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A A B (E T RR): 783.03
52 J& MR X ] (L): 7.11-13.01
BWAL(E 7 ): 8,597.62
B F(ATL): 8,544.26
R T (R): 4.14
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EX JF 8 & X &

2022 2023 2024E 2025E 2026E
B LM (T F ) 10,936 2,424 2,202 1,741 2,199
(+-)YOY (%) 3.7% 77.8% -9.1% -20.9% 26.3%
A (F 7 ) 291 445 587 614 828
(+-)YOY (%) -20.0% 52.9% 31.9% 4.5% 34.9%
4@ 5 EPS(RL) 0.37 0.57 0.75 0.78 1.06
A (%) 5.4% 40.8% 47.6% 61.0% 60.8%
B MR E (%) 10.5% 13.7% 15.8% 14.6% 16.9%

R RR: SR (2022-2023), HEFRHF R BT
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2/4

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



o ol EIRIEH

Topsperity Securities

e etk R AR (601028.SH)

W 4R & AT AT

EX 3 L] 2023  2024E  2025E 2026E #)iH % (8 75 ) 2023 2024E 2025E 2026E
H LA AR(T) EDF PPN 2,424 2,202 1,741 2,199
HRIR 0.57 0.75 0.78 1.06 EL3: 9. 1,435 1,155 680 863
R m“fﬁ 4.15 4.75 5.38 6.26 ERUES7S 40.8% 47.6% 61.0% 60.8%
HRBTAER 0.43 2.77 1.49 1.49 B A A Ao 87 77 73 84
B R A 0.05 0.10 0.15 0.18 T EY 3.6% 3.5% 4.2% 3.8%
AL (1) DX 35 13 22 21 22
P/E 18.79 14.64 14.01 10.38 EE% HES 0.5% 1.0% 1.2% 1.0%
P/B 2.58 2.31 2.04 1.75 Ea2 %A 102 66 61 77
P/S 3.55 3.88 4.91 3.89 FEERNE% 4.2% 3.0% 3.5% 3.5%
EV/EBITDA 10.40 6.22 6.56 5.26 AR B R ] 0 0 0
M EEY 0.5% 0.9% 1.4% 1.6% AR e %% 0.0% 0.0% 0.0% 0.0%
BAVRE ) A5 47(%) EBIT 717 889 912 1,160
ERIES 40.8%  47.6%  61.0% 60.8% W %% A 61 81 74 28
A % 18.2%  26.7%  35.2% 37.7% %% R E£% 2.5% 3.7% 4.3% 1.3%
BE MG 13.7%  15.8% 14.6% 16.9% F BB K 7 0 0 0
# R E 4.5% 6.8% 7.6% 8.7% BHMHE -1 0 1 1
B ERE 9.6%  10.8% 11.1% 12.7% ERE b 647 809 839 1,133
BA3EK (%) ERITPEE -5 -4 2 1
TR K B -77.8% 9.1%  -20.9% 26.3% CURERE 643 805 841 1,134
EBIT 3 & 63.2%  24.1% 2.6% 27.2% EBITDA 852 1,360 1,306 1,669
HAE K R 529%  31.9% 4.5% 34.9% ZgEEia 202 217 227 306
TR ) 4647 f] A PTIFHLE Y% 31.4% 27.0% 27.0% 27.0%
K= AR 65.5%  55.2%  45.7% 46.7% VR FRARE -4 0 0 0
A E 1.5 1.6 1.7 1.6 V3 BN 3] A A A 445 587 614 828
R E 1.0 0.9 1.1 0.9
e F 0.2 0.6 0.6 0.4 F = RtE (BT ) 2023 2024E 2025E 2026E
2B REIGAT Ll 1,210 2,229 1,625 1,407
MR 3K B 4 R $ 260.2 300.0 250.0 250.0 R K 2K R 3 4,305 1,200 1,363 1,813
BB R 129.7 200.0 400.0 200.0 B 180 1,103 407 552
BR RS 0.2 0.3 0.2 0.2 ECRDE 2,522 1,560 1,414 1,775
Bl %= A% 11.6 6.2 4.2 5.0 RAT A 8,217 6,092 4,809 5,546
Jﬁﬁ}]ﬂiﬁﬁﬁ 20 30 45 57
B % % 209 357 412 438
BEIAL 93 130 167 204
NERER(GTH ) 2023  2024E  2025E 2026E F Ry W 879 1,573 2,142 2,774
A 445 587 614 828 FERF T AT 1,709 2,596 3,272 3,977
VR R AR A -4 0 0 0 - 9,926 8,689 8,081 9,524
ERA L H 167 471 394 509 48 I 991 1,406 906 906
B3 8 140 90 82 34 R At & 48 B AR 2,449 1,079 620 1,297
TEREEHN -411 1,022 76 -200 FRAC K 0 0 0 0
BEEHNELR 338 2,171 1,166 1,170 L E R G 2,129 1,377 1,233 1,311
= -384 1,353 1,052 -1,200 R A fm i+ 5,569 3,863 2,759 3,514
ELE 171 -10 -15 -12 K2 638 638 638 638
H A -28 0 1 1 it Jﬁ}i}] ki 298 298 298 298
BAEDRLER -583  -1,362  -1,067 1,212 R R et 936 936 936 936
e BE R 305 415 -500 0 A &t 6,505 4,799 3,695 4,450
B EF 0 -40 0 0 RIF A 783 779 779 779
&) 562 -165 -203 77 38 AT AR 3,249 3,718 4,215 4,902
BT EDNALER 867 210 -703 177 IR F AL 171 171 171 171
WK AT 626 1,019 -603 219 R B Am BT A AR A7t 9,926 8,689 8,081 9,524
&k AP ARG AN B A 04 A 16 B
FoR kR SR (2022-2023), F&FRAFRPT
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