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17.34/20.97/24.59 1. T, F)+35.2%/+20.9%/17.3%; #41 EPS %414 1.87/
2.26/2.65 ., 3t PE #1545 %1% 24.78/20.49/17.47 X, 4 “EN” 4K,

e RMFRAE DRI ToF®E KRN #5538 KA AT

i Sl B3 IE L2 G A9 AE S e R B R



¢ B

e ETE R (603899.SH)

L& H 7 2 HHIERAN
AR (E T L) 926.93 2021 2022 2023E 2024E 2025E
il A (7 ): 02383 BLIMA(T 7 R) 17,607 19,996 24,945 30,173 35,584
52 }%] PL] Hi'ﬂ]\ [Z J"ﬂ (7-[4) 4030_5793 (+/-)YOY(%) 340% 136% 247% 21 O% 179%
(AT ) 1296335 HAlE(ET L) 1,518 1,282 1,734 2,007 2,459
- - —— +-)YOY (% 20.9% -15.5% 35.2% 20.9% 17.39
B (F T A): 12,676.00 L TYOYCR) ° ° ° b 3%
AR, = 4 @ #% EPS(T) 1.64 1.38 1.87 2.26 2.65
LR (): T 2 (%) 23.2% 19.4% 20.7% 20.8% 21.0%

a8 SN PASE S ; >
AR 71 BT Ak (%) 24.5% 18.7% 20.5% 19.9% 18.9%
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W 43R R 9 AT A TR
EX 372 By 2022 2023E 2024E 2025E #)H & (F 7 ) 2022 2023E 2024E 2025E
H L ABAR(T) R INSY L N 19,996 24,945 30,173 35,584
Bk 1.39 1.87 2.26 2.65 2k A 16,124 19,781 23,897 28,111
HRLA T 7.39 9.12 11.38 14.03 ERIEST 19.4% 20.7% 20.8% 21.0%
B2 EALR 1.46 2.73 2.65 3.50 B Ak ALE B A 76 94 114 134
B R A) 0.50 0.73 0.81 0.88 b A AR Y 0.4% 0.4% 0.4% 0.4%
PAE A4S (15) 2l A 1,358 1,746 2,142 2,562
P/E 39.63 24.78 20.49 17.47 ERIA S LA 6.8% 7.0% 71% 7.2%
P/B 7.44 5.08 4.07 3.30 R 794 1,012 1,216 1,437
P/S 2.15 1.72 1.42 1.20 %39 % R Y, 4.0% 4.1% 4.0% 4.0%
EV/EBITDA 23.22 14.80 11.88 9.58 K %R 184 242 302 427
L LA 0.9% 1.6% 1.7% 1.9% & dEX 0.9% 1.0% 1.0% 1.2%
B AV A A5 (%) EBIT 1,537 2,175 2,631 3,063
EXE 19.4% 20.7% 20.8% 21.0% W 455 A -41 -34 -58 -83
EZUPCES 6.8% 7.2% 7.3% 7.2% 4% R £ % -0.2% -0.1% -0.2% -0.2%
R ENHEE 18.7% 20.5% 19.9% 18.9% K BAARE -19 -1 -1 -1
KEDRE 9.8% 11.3% 10.9% 11.0% BRAE 0 0 0 0
BFERE 16.1% 18.8% 18.4% 17.6% & WA 1,608 2,208 2,687 3,145
B A K (%) RS & 56 0 0 0
EQIF IO 5.3 13.6% 24.7% 21.0% 17.9% EIREBSE 1,665 2,208 2,687 3,145
EBIT 3k % -11.5% 41.5% 21.0% 16.4% EBITDA 2,072 2,582 3,046 3,484
AR K -15.5% 35.2% 20.9% 17.3% B 4344, 310 403 494 577
KA A A A8 AR zT BT E Y 18.6% 18.3% 18.4% 18.3%
KRR 44.3% 41.9% 42.4% 38.9% VMR HE RS 73 71 97 109
A 1.8 2.0 21 23 V3 & HR N B) B A 4 A 1,282 1,734 2,097 2,459
kA& 1.5 1.6 1.7 1.9
Mk 0.6 0.9 0.9 1.2 KERKER(TTR) 2022 2023E 2024E 2025E
2278 R R AR ViR 3,363 5,274 7,311 10,115
R Rk 2k B B R 421 39.3 40.2 39.9 AT 2 B MK Z 3R 2,994 2,529 4,316 3,692
B R R 35.4 36.3 36.0 36.1 B 1,625 2,368 2,415 3,228
BH AR 1.5 1.6 1.6 1.6 HCRDEE 2,016 2,088 2,176 2,242
G Ak 1.5 15.0 19.3 24.4 AT~ AT 9,998 12,260 16,218 19,277

KR *xﬁvn“ 40 42 45 48

Bz %~ 1,744 1,660 1,560 1,457

EEIA 72 79 86 93
NERBR(TF ) 2022 2023E 2024E 2025E A= 418 444 456 473
A 1,282 1,734 2,097 2,459 EI N e at 3,025 3,103 3,101 3,118
VAR RIS 73 71 97 109 FFE 13,023 15,362 19,319 22,395
E| 2R ] 547 408 47 422 43 2452 189 196 203 210
I E -34 8 8 8 B AT Z AR B AT 2 3,999 4,209 5,765 5,945
BIERATH -517 309 -165 246 K 2% 0 0 0 0
BEEDLLR 1,352 2530 2453 3,245 g nfh 1226 1675 1,876 2,196
K -162 -483 -413 -436 FE AR A 5,414 6,080 7,843 8,351
#F -5 -3 -3 -3 KA % 0 0 0 0
H A 15 0 0 0 LT K0 357 357 357 357
BEEDAAR -151 -486 -416 -439 kA A AE At 357 357 357 357
R 13 6 7 7 ik d-%as 5,770 6,437 8,200 8,708
AR 2 -132 0 0 ESIT 927 924 924 924
H A -936 -8 -8 -8 338 AR R B AR 6,849 8,452 10,549 13,008
BT EHNLR -922 -133 -1 -1 R FA R 403 474 571 680
IR T a 289 1,911 2,037 2,805 R AR A B A A At 13,023 15,362 19,319 22,395
HiE: AP A AR N BN 4 A 28 1
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