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2021 2022 2023E 2024E 2025E
LN (T T ) 11,841 15,811 17,866 20,474 23,064
(+-)YOY(%) 20.4% 33.5% 13.0% 14.6% 12.6%
A1 (7 7 ) 1,222 1,794 2,075 2,315 2,530
(+/-)YOY(%) 1.0% 46.8% 15.7% 11.6% 9.3%
4 @ #i 7 EPS(T) 3.04 5.79 6.70 7.47 8.16
2% (%) 23.1% 25.7% 25.0% 24.7% 24.4%
5 A 5 A (%) 17.6% 21.0% 19.6% 17.9% 16.4%

TR N EFR (2021-2022), FEFRAF 2P
EiE e BANE R B BN S P A A

4L Wi X2 G 0915 S B AR B 9



o gl TEIRIEN

Topsperity Securities

REDHT A TR

o8] et R (600486.SH)

Ry 2022  2023E  2024E  2025E A (T 7 ) 2022  2023E  2024E  2025E
FRLAGAR(T) b EOHON 15811 17,866 20,474 23,064
Fy e 5.79 6.70 7.47 8.16 RS 11,750 13,401 15416 17,447
BRAF 27.54 3424  41.71 49.87 EFIE XA 25.7%  25.0%  247%  24.4%
BRBENLA 6.85 9.48 7.76 11.90 B A A A Ao 44 48 55 62
AR A 1.30 0.00 0.00 0.00 BUHAEY 0.3% 0.3% 0.3% 0.3%
PB4 (1) B 346 397 455 511
PIE 17.94 1405  12.59 11.52 B NEY 2.2% 2.2% 2.2% 2.2%
P/B 3.77 2.75 2.26 1.89 FEE R 841 923 1,061 1,199
P/S 1.84 1.63 1.42 1.26 FREREY 5.3% 5.2% 5.2% 5.29%
EV/EBITDA 10.28 8.28 7.15 5.96 K% 498 570 649 732
8 %% 1.3% 0.0% 0.0% 0.0% K N E% 31% 3.2% 3.2% 3.2%
BAVBE A 45 47(%) EBIT 2,242 2,557 2,873 3,150
ESIE 25.7%  25.0%  247%  24.4% M4 % A -246 10 10 10
S PE 1.4%  11.6%  11.3% 11.0% 4% R E% 1.6% 0.1% 0.0% 0.0%
BN R 21.0%  19.6%  17.9%  16.4% F 2 BAAAR K -168 -59 -68 .74
S RE 1214%  1.1%  11.1%  10.0% B -106 -33 -53 -70
BAERE 202%  19.0%  17.8%  16.5% % 2 A5 2,147 2,456 2,743 2,998
BAVHEK (%) R NS 12 0 0 0
IO T ¥ 33.5%  13.0%  14.6%  12.6% 139 6 57 2,135 2,456 2,743 2,998
EBIT ¥ k% 53.6%  14.0%  12.4% 9.6% EBITDA 2,885 3,029 3,376 3,684
AR R 46.8%  157%  11.6% 9.3% P 134 340 379 426 467
BB A A5 47 AT IIHE% 15.9%  154%  155%  15.6%
FE QR 42.3%  43.0%  37.7%  38.6% R A AR 1 2 2 2
A bR 1.6 1.6 1.8 1.9 V3 B, B 8 BT AT % A1 1,794 2,075 2,315 2,530
AR 1.2 1.1 1.4 1.4
A E 0.6 0.6 0.8 0.9 = Gtk & (87 L) 2022  2023E  2024E  2025E
27 HE AR %Pk E 3,358 4,841 5,754 7,886
MR B # K S 53.6 52.0 524 52.5 M 2B 3 3,301 3,579 4,357 4,562
IR ETE 60.5 66.8 65.1 64.9 5% 2,084 2,890 2,686 3,606
EHE AR 1.1 1.0 1.0 0.9 LERADT 558 897 757 1,068
B %R E 3.9 3.7 3.8 3.8 ATt 9,302 12,207 13,553 17,122
KM 0 0 0 0
Bz % 4,073 4,813 5,452 6,107
fETA a1 511 611 71
AL AER(TF ) 2022 2023E  2024E  2025E IR 613 680 752 831
%Al 1,794 2,075 2,315 2,530 Jen At 5,491 6,407 7,222 8,059
b HM R AR 1 2 2 2 %= gt 14,793 18,614 20,776 25,181
R4 & 910 532 571 608 44 B0 300 254 210 176
ek s 102 42 62 78 Bt B A AR 3,384 4,889 4,445 6,068
FERELA -479 288 -545 470 HUK 2 32 30 33 39
BEENLER 2,124 2,938 2,405 3,687 R A E 2,046 2,332 2,662 2,940
K 1,167 1,444 1,385 1,442 R it 5,761 7,505 7,350 9,223
B 145 80 0 0 K 253 253 253 253
A 158 -34 -53 -70 TR A 240 240 240 240
B EDDLR 1,469 1,399 1,438 1,512 JEiR s 1 ket 493 493 493 493
AR -283 -46 -44 -33 At it 6,254 7,998 7,843 9,716
RARE 0 0 0 0 SR A 310 310 310 310
) -223 -10 10 -10 H BRI EARE 8,535 10,610 12,925 15,455
B ENILAT -507 -56 -54 -44 IR F A 4 6 8 10
NeHRE 256 1,483 913 2,132 Rt Ao BT AR A 14,793 18,614 20,776 25,181
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