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il A JR(E ) 20984 BLIN(T T R) 16,034 15,121 17,498 20,281 22,747
52 A AR () 36.84.88.06 (*)YOY(%) 1.7% -5.7% 15.7% 15.9% 12.2%
(AT ) eealg ‘HAlEA(EZ ) 2,475 2,018 2,294 2,656 3,093
——— - ———— (+-)YOY(%) -6.9% -18.5% 13.7% 15.8% 16.4%
B (BT A 45,962.08 .
&’ ;w ) 4 @ #% EPS(T) 2.1 1.63 1.62 1.88 2.18
ZF R ()
T (): 2323 "¢ biE(%) 37.2% 33.7% 33.8% 34.0% 34.3%

FHAT: AAAS ‘ ,
AR ) B A (%) 10.4% 6.2% 6.8% 7.6% 8.4%

R RR: S FR (2020-2021), FEFRHF R BT
EiE e BANE R BN ) P A A

2/4 F 5oL iR B LB 091 AR B AR B



o ol EIRIEH

Topsperity Securities

s8] B PR e AR (688187.SH)
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B L AGAR(T) R BN IN 15,121 17,498 20,281 22,747
E & 1.63 1.62 1.88 2.18 23 W N 10,019 11,577 13,376 14,941
B m“/i 23.03 23.77 24.77 26.07 ERUE 33.7% 33.8% 34.0% 34.3%
BRBEILLR 1.52 1.38 1.62 2.10 g AL ALE B A 116 140 162 182
B R RE A 0.88 0.88 0.88 0.88 B EY 0.8% 0.8% 0.8% 0.8%
MBS (15) k3 A 1,050 1,207 1,399 1,547
P/E 50.31 34.37 29.68 25.49 L AE% 6.9% 6.9% 6.9% 6.8%
P/B 3.56 2.34 2.25 2.14 1 A 813 927 1,075 1,183
P/S 5.21 4.51 3.89 3.47 R AE% 5.4% 5.3% 5.3% 5.2%
EV/EBITDA 40.49 22.88 19.45 16.40 R R 1,690 2,012 2,312 2,502
MEEY 1.1% 1.6% 1.6% 1.6% R % B E% 11.2% 11.5% 11.4% 11.0%
B AVRE /1 2547 (%) EBIT 2,087 2,292 2,716 3,238
ERIES 33.7% 33.8% 34.0% 34.3% %5 R -74 -123 -111 -90
HAE R 13.3% 13.1% 13.1% 13.6% %% N E% -0.5% -0.7% -0.5% -0.4%
FRFKREFE 6.2% 6.8% 7.6% 8.4% T BALB R -162 0 0 0
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BFERE 5.8% 6.2% 6.9% 7.8% gk A iE 2,101 2,404 2,819 3,323
B A K (%) R SEd 22 30 30 30
ERR O ES -5.7% 15.7% 15.9% 12.2% LR RS 2,123 2,434 2,849 3,353
EBIT 3K % -29.6% 9.9% 18.5% 19.2% EBITDA 2,689 3,164 3,796 4,463
HAENE K -18.5% 13.7% 15.8% 16.4% B 3L 88 122 171 235
21 Ak 77 2547 H BT E % 4.2% 5.0% 6.0% 7.0%
R E 24.6% 25.0% 26.5% 27.3% VAL A AR B 17 19 21 25
AR 3.8 3.7 3.3 3.2 V3 B o B B A A 2,018 2,294 2,656 3,093
fi oS 3.2 3.0 2.7 2.6
MELE 0.9 0.8 0.5 0.5 T R & (A7 ) 2021 2022E 2023E 2024E
Y &SRR KRR e 8,219 7,430 5,979 6,603
J2 AR 3K R B R S 158.1 160.0 160.0 160.0 J2 K 2K BRI Z A 9,307 10,547 12,224 13,710
F- e 179.3 170.0 160.0 160.0 # 4,921 5,392 5,863 6,550
B EREE 0.3 0.4 0.4 0.4 HeRHFT~ 12,196 12,252 12,927 13,307
B WS 3.8 3.5 3.4 3.7 AT AT 34,643 35,620 36,993 40,170

PE)iE €y 612 672 732 802

- 3,964 4,993 6,013 6,208

FEEIA 921 521 921 601
NEeRELR(BA L) 2021 2022E 2023E 2024E T F 713 713 713 713
%A 2,018 2,294 2,656 3,093 | s 9,508 10,200 11,685 11,639
VHMRARE 17 19 21 25 FEE 44,151 45,820 48,678 51,809
| ] 643 871 1,080 1,225 a2 390 390 390 390
BBIH -215 -65 -71 -75 A 2R B AT KB 6,318 6,661 7,696 8,596
BERTELH -312 -1,164 -1,397 -1,293 TR 3 0 0 0 0
Zg EHNINAR 2,150 1,955 2,290 2,975 HeReh ik 2,444 2,704 3,095 3,454
i -971 -1,470 -2,470 -1,070 WA R fm it 9,151 9,754 11,180 12,440
R -5,157 -60 -60 -70 KtE2 78 78 78 78
Ak 115 32 36 35 *e Jﬁﬁ}] [ 1,629 1,629 1,629 1,629
BEEDALRK -6,014 -1,498 -2,494 -1,105 AR R At 1,707 1,707 1,707 1,707
=& Sy 33 0 0 0 0 A &3t 10,858 11,461 12,887 14,147
AR 7,699 0 0 0 FIF A 1,416 1,416 1,416 1,416
HA -757 -1,246 -1,246 -1,246 EBER ARG 32,621 33,669 35,079 36,925
BT EHINAIR 6,975 -1,246 -1,246 -1,246 VB H A B 672 690 712 737
NeERE 3,099 -790 -1,451 624 R AP R B R AT 44,151 45,820 48,678 51,809
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