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#4917, Fl+145.3%, AL K #4512 23 )3 8% FLIAR A R 1 +14.74%,
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EMAR(F T R): 2,642.32
Al A RE(E T IR): 1,742.60
52 J& R K 1A (L) 8.90-14.36
EFAE(E T A): 28,774.84
B (BT A): 54,419.54
FRA () 7.23

FA R A

EX I P2 &Y &b

2022 2023 2024E 2025E 2026E
F W (F T ) 42,826 45,799 53,233 61,350 66,859
(+1-)YOY (%) 17.2% 6.9% 16.2% 15.2% 9.0%
A (F 7 ) 2,541 2,916 3,500 4,121 4,505
(+/-)YOY(%) 40.2% 14.7% 20.0% 17.7% 9.3%
4 @ # 3§ EPS(T) 0.98 1.12 1.32 1.56 1.70
2AE (%) 17.3% 19.4% 20.0% 20.1% 20.1%
B M (%) 14.6% 15.3% 16.3% 17.1% 16.6%

FA KR N8R (2022-2023), fEFRAF AT
Bk A AVE R 3R E N 8) BT A 64 AL

2/4

W ol W E LB 6915 AR TE Ao ik i B



o gl TEIRIEN

Topsperity Securities

& P ERR (600970.SH)

W54 & AT Fa TR
EX 3ug FEp i 2023  2024E  2025E 2026E FiH % (F 7 ) 2023 2024E 2025E 2026E
HRLASHR(T) Bk BN 45,799 53,233 61,350 66,859
HWAE 1.12 1.32 1.56 1.70 I 36,900 42,574 49,011 53,443
BT 7.23 8.11 9.14 10.27 ERUES7A 19.4% 20.0% 20.1% 20.1%
HFRZENER 1.34 1.90 2.20 2.49 B b A4 B Ao 221 271 313 341
FE PR AR A 0.40 0.46 0.55 0.60 B HeEY 0.5% 0.5% 0.5% 0.5%
PAE A5 (12) Bk Al 558 665 767 836
P/E 8.34 8.22 6.98 6.39 T NEY% 1.2% 1.3% 1.3% 1.3%
P/B 1.29 1.34 1.19 1.06 FRE R 2,165 2,529 2,914 3,176
P/S 0.63 0.54 0.47 0.43 FRERE% 4.7% 4.8% 4.8% 4.8%
EV/EBITDA 4.75 4.45 3.53 2.84 R A 1,842 2,236 2,577 2,808
B8 E% 4.3% 4.3% 5.0% 5.5% 2R B A E% 4.0% 4.2% 4.2% 4.2%
BAVBE F A5 HR(%) EBIT 4,019 4,392 5,139 5,586
ERES 19.4%  20.0%  20.1% 20.1% W 4% 252 216 224 213
A A 6.4% 6.6% 6.7% 6.7% W43 A E% 0.6% 0.4% 0.4% 0.3%
HF NG E 15.3% 16.3% 17.1% 16.6% #FE BB R -218 -139 -139 -139
R EERE 5.4% 5.6% 5.8% 5.8% BHRMH 33 -38 -44 -48
BADRE 12.7% 12.0% 12.5% 12.2% B A 3,612 4,414 5,212 5,705
B A3 K (%) EQT &S 86 86 86 86
Bl A K E 6.9% 16.2% 15.2% 9.0% #3855 3,698 4,500 5,298 5,791
EBIT 3 & % 31.0% 9.3% 17.0% 8.7% EBITDA 4,572 5,517 6,462 7,098
AR K 14.7%  20.0% 17.7% 9.3% PR 1344 511 675 795 869
Ktk fe A 4647 B HIFAFHEY 13.8% 15.0% 15.0% 15.0%
KA RRE 62.1%  62.6% 62.6% 61.6% DE-3: & X ¥ 270 324 382 418
AL 1.3 1.3 1.4 1.4 V3 BN 3] BT A 2,916 3,500 4121 4,505
e/ 0.8 0.8 0.8 0.9
A4 h & 0.3 0.4 0.4 0.4 &~ A& (B ) 2023 2024E 2025E 2026E
2B HEIAT %R e 9,638 12,071 14,512 17,853
SRR B $ R 80.5 80.5 80.5 80.5 SR SR X 10,158 11,707 13,508 14,729
R R 28.5 28.5 28.5 28.5 % 2,879 3,222 3,724 4,070
BR AR 0.8 0.9 0.9 0.9 EERADE & 16,812 19,066 21,615 23,354
Bl & B 9.0 8.8 8.9 9.1 RAT A 39,488 46,067 53,360 60,007
Jﬁﬁ}]ﬂi*xﬁﬁ 1,216 1,216 1,216 1,216
B %~ 5,097 6,077 6,868 7,376
EEIA 576 570 568 526
AERER(EAL) 2023  2024E  2025E 2026E R = 1,092 1,352 1,611 1,870
%A 2,916 3,500 4121 4,505 R T A 14,931 16,164 17,251 17,860
YRR FAR S 270 324 382 418 # Bt 54,420 62,231 70,610 77,867
13RS o 1,044 1,415 1,612 1,801 43 048 2 2,026 2,500 2,500 2,500
E 233 &1 155 178 218 243 B At & 48 B A k2 14,335 16,539 19,040 20,762
BIER AT -849 -409 -533 -396 UKk 2 4 5 5 6
BB ENNAR 3,536 5,009 5,801 6,571 ;t TR R 13,536 15,318 17,336 18,724
i 916  -2,262 -2,313 -2,025 A R At 29,900 34,362 38,881 41,991
B -555 0 0 0 K2 2,044 2,244 2,444 2,644
E:20) 568 -38 -44 -48 ek 0k 1,864 2,364 2,864 3,364
BEFDAER 904  -2,299 -2,357 -2,073 EimHh 7 F At 3,908 4,608 5,308 6,008
R ER 278 1,174 700 700 7tk Bt 33,808 38,970 44189 47,999
AR 56 0 0 0 ESIT 2,642 2,642 2,642 2,642
b i) -2,043 -1,451 -1,703 -1,858 LBAENEFRAE 19,095 21,421 24,149 27,127
BT EHNER -1,708 277 -1,003 -1,158 Y HIRFER G 1,516 1,840 2,222 2,640
WNEERE 766 2,433 2,442 3,341 R B A BT A AR s At 54,420 62,231 70,560 77,767
&it: AV E AR EN A MA 3 A 26 8
FHRR: N FR (2022-2023), IR
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AT AR MEFRARE R, EPEZEAREPHETELRENRGTHAABS TR, BREATHERLT, SITERARL
B By RERAUA T b 2 3 A 4R & P AR 2] 69 0 8] PT RAT 09IE R T HAT R, LT e A X s\ 5] R A B ARAT IR 5 R ALTR 55 o

FIRE BT E P AEE, KBEIFILRT R @I, R RIRE AT IR 3 RIF VAT 7 AT X3 N, 24
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