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EEA(E T IR): 4,847.31
Al A R (E FIR): 4,847.31
52 A MR R (L): 8.49-17.77
ETAL(E 7 L): 65,293.30
EHF(ETFA): 57,452.83
AT (R): 5.29
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2022 2023 2024E 2025E 2026E
AN (T F ) 57,152 61,264 70,145 71,193 73,806
(+-)YOY (%) 1.9% 7.2% 14.5% 1.5% 3.7%
A A (T 7 ) 1,895 2,978 4,065 4,533 5,371
(+1-)YOY (%) 11.6% 57.1% 36.5% 11.5% 18.5%
4@ # EPS(L) 0.39 0.61 0.84 0.94 1.11
241 £(%) 11.7% 13.3% 15.0% 15.7% 16.9%
A Ak (%) 7.8% 11.5% 14.1% 14.0% 14.7%

KR RR: A FER (2022-2023), &R
EiE e AAVE N2 E BN S BT A

2/4

4L BRI X2 0915 SR B AR B 9



o ol EIRIEH

Topsperity Securities

AP

it $&3% 4 (600489.SH)

W 38 & AT A TR
ERX Jop FEEiN 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 61,264 70,145 71,193 73,806
HRAk A 0.61 0.84 0.94 1.11 ERIS5 9. 53,131 59,621 60,030 61,316
R 5.34 5.96 6.67 7.56 2 5% 13.3% 15.0% 15.7% 16.9%
FERETALR 1.33 0.81 1.82 1.75 B b A4 R e 932 1,052 1,076 1,111
R LAY 0.40 0.22 0.22 0.22 Bk e FE% 1.5% 1.5% 1.5% 1.5%
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P/E 16.33 16.06 14.40 12.16 Tk AEY 0.1% 0.2% 0.2% 0.2%
P/B 1.86 2.26 2.02 1.78 ik g 1,676 2,104 2,042 2,165
P/S 1.07 0.93 0.92 0.88 EIRH A EY 2.7% 3.0% 2.9% 2.9%
EV/EBITDA 7.92 7.76 7.27 5.91 K e A 684 701 753 759
1R 8 F% 4.0% 1.7% 1.6% 1.6% B & R E% 1.1% 1.0% 1.1% 1.0%
B A58 7 1547(%) EBIT 4,842 6,624 7,269 8,420
EXIES 13.3% 15.0% 15.7% 16.9% 435 A 429 770 706 627
S IREES 5.9% 7.1% 7.8% 8.9% M 4% A E% 0.7% 1.1% 1.0% 0.9%
N i € 11.5% 14.1% 14.0% 14.7% KRB % 258 64 63 64
K ERE 5.7% 7.2% 7.7% 8.3% B E 172 201 178 198
R ERE 8.8% 11.1% 11.3% 12.1% IR 4,399 6,016 6,712 7,958
B A3 K (%) R e -94 30 30 30
R N 7.2% 14.5% 1.5% 3.7% EURERE 4,305 6,046 6,742 7,988
EBIT 3£k % 43.6% 36.8% 9.7% 15.8% EBITDA 6,982 9,157 9,372 10,811
AR K & 57.1% 36.5% 11.5% 18.5% FARAL 688 1,088 1,213 1,438
FEAT RE 7 A5 47 H T EAEY 16.0% 18.0% 18.0% 18.0%
W R E 41.7% 38.6% 33.6% 31.3% b HAR AR 639 892 995 1,179
AL E 1.4 1.7 1.9 2.1 V2 & B 3] B A 2 A8 2,978 4,065 4,533 5,371
R E 0.6 0.6 0.8 1.0
A E 0.5 0.6 0.8 0.9 = RBKE(ET L) 2023 2024E 2025E 2026E
28R AR %R e 8,320 8,602 10,712 14,002
R MR BB B R % 0.4 0.5 0.6 0.6 )R YR X 65 136 106 125
B0 R H R 78.0 81.2 90.0 90.0 ol 11,399 15,500 14,515 16,143
IR 1.2 1.2 1.2 1.1 HCRHF 1,048 1,915 1,216 1,988
B %= REE 4.3 5.6 6.2 7.4 AT AT 20,831 26,152 26,550 32,257
K IARAAL I 1,415 1,686 2,081 2,414
ZH P 14,239 12,515 11,409 9,943
fETAE 2,187 2,310 2,356 2,419
AERER(FH L) 2023 2024E 2025E 2026E P/ s 10,132 10,069 12,850 14,209
%0 2,978 4,065 4,533 5,371 AR T F A 31,849 30,173 32,288 32,575
Y HL AR 639 892 995 1,179 A 52,680 56,325 58,838 64,831
A4 Lk 2,397 2,597 2,166 2,454 sa I 8,505 7,974 7,646 7,216
B X213 & 276 598 550 476 AT B35 B AT IR 2R 3,153 3,107 2,262 3,426
BERELH 134 -4,232 591 -978 ALK 2 2 2 2 2
ZEEHNELR 6,423 3,919 8,836 8,503 iR ik 3,596 4,449 4,172 4,448
K= -1,574 -845 -3,792 -2,317 R RAE AT 15,256 15,532 14,083 15,093
Eiay -201 -101 -425 -363 K& 5,366 4,866 4,366 3,866
H A 87 281 178 198 e KR 1,322 1,322 1,322 1,322
BREDHALLR -1,688 -665 -4,039 -2,482 AR AR A 6,688 6,188 5,688 5,188
AR S -4,366 -1,031 -828 -930 At et 21,944 21,720 19,771 20,281
AR 490 0 0 0 ISy 4,847 4,847 4,847 4,847
b -2,232 -1,941 -1,859 -1,801 HBMA RS 25,909 28,886 32,352 36,657
BEEHNER -6,108 -2,972 -2,686 -2,731 Y HRFR R 4,827 5,720 6,715 7,894
A AT -1,471 282 2,110 3,290 R AT A BT A A A A 52,680 56,325 58,838 64,831
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