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MR () 4,472.43 2021 2022 2023E 2024E 2025E
AT A ML (F T IR): 4,472.43 TLEN(BET L) 59,740 59,558 80,939 90,995 99,802
52 A P RLA I (): 15.24-27.96 (+-)YOY(%) 8.1% -0.3% 35.9% 12.4% 9.7%
S TA(E T ): 115.880.63 A F)HE (" 7 T) 214 172 3,665 7,523 9,960
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ERA(EFA): 165,311.45 =
. A& #EHE EPS(TL) 0.05 0.04 0.82 1.68 2.23
n; ;]j;\ o = .

AT (1) 10.19 24 (%) 10.6% 7.6% 14.8% 18.5% 21.3%
Ry SRALIPASE S - - =

AR 0K (%) 0.5% 0.4% 7.4% 13.2% 14.8%

FoR R R A8 (2021-2022), (&FFAF BT
BiE s HAVE K 3B BN B PR 64 AE

2/4 W ol R E LB 6945 &R Ao ik 5



o ol EIRIEH

Topsperity Securities

AP

P EAEMH (600150.SH)

W 4R & 4 AT A F

EX 375 ¥C7 3 2022 2023E 2024E 2025E A% (87 ) 2022 2023E 2024E 2025E
B LAGAR(T) RIS N 59,558 80,939 90,995 99,802
BRIk E 0.04 0.82 1.68 2.23 ERIS: 9N 55,032 68,969 74,142 78,554
BRLA T 10.28 11.10 12.78 15.01 ESRE L) 7.6% 14.8% 18.5% 21.3%
HERZETALR -0.01 3.14 2.57 2.40 B b A B Ae 191 243 273 299
R AL A 0.02 0.02 0.02 0.02 R e ) 0.3% 0.3% 0.3% 0.3%
BB A4S (1) %0 257 340 373 399
P/E 557.00 31.61 15.40 11.63 Tk A EY 0.4% 0.4% 0.4% 0.4%
P/B 2.17 2.34 2.03 1.73 i 3,658 3,723 4,095 4,291
P/S 1.95 1.43 1.27 1.16 R A EY 6.1% 4.6% 4.5% 4.3%
EV/EBITDA -77.15 10.70 7.01 5.20 R % R 3,072 4,087 4,641 5,140
A FEY 0.1% 0.1% 0.1% 0.1% AR e R E% 5.2% 5.1% 5.1% 5.1%
BF) 58 7 15 47(%) EBIT -3,248 5,034 9,019 13,214
EXAES 7.6% 14.8% 18.5% 21.3% W %% R -1,308 -792 -825 -870
A 1.5% 5.0% 9.2% 11.1% W45 A £% -2.2% -1.0% -0.9% -0.9%
FRENER 0.4% 7.4% 13.2% 14.8% = BAEB R -1,505 -808 -808 =211
K EEIRE 0.1% 1.8% 3.6% 4.2% BFME 2,351 243 1,820 499
BAREIRE -1.7% 4.6% 7.0% 9.1% LI P 412 5,269 10,864 14,382
B A3 K (%) ER S 1,761 90 135 180
RN O3 -0.3% 35.9% 12.4% 9.7% FiH % 8 2,173 5,359 10,999 14,562
EBIT 3Kk % -253.8%  255.0% 79.2% 46.5% EBITDA -884 7,748 12,144 16,629
) K R -19.6% 2032.7%  105.2% 32.4% PR3 1,301 1,286 2,640 3,495
FEA RE 7 A5 47 H AT IEAEY 59.9% 24.0% 24.0% 24.0%
K= A E 68.9% 72.8% 69.7% 69.2% Y HL AR 701 407 836 1,107
AL E 1.3 1.2 1.2 1.2 V2 & H N 8] B A g A 172 3,665 7,523 9,960
RALE 0.7 0.6 0.6 0.6
AR 0.6 0.5 0.5 0.5 KEGFEERFEFTR) 2022 2023E 2024E 2025E
28 R BT LR 57,388 61,003 65,272 66,032
RGP 22.8 25.9 25.2 24.6 )R YR EX 3,965 10,650 5,093 11,687
V- 9EE P 212.1 203.5 210.5 208.7 Vol 32,168 45,003 40,101 49,982
W REE 0.4 0.4 0.4 0.4 HCRHF 25,041 32,063 32,025 38,925
B 5 7 B 4 % 3.1 3.4 2.9 2.6 AT At 118,562 148,719 142,491 166,626
K AR AAE A 10,615 13,786 16,995 16,997
B = 3~ 19,046 23,714 31,495 38,970
EEIA 1,994 1,049 1,357 1,029
AERER(FHR) 2022 2023E 2024E 2025E TG HF 3,753 4,639 4,749 5,114
A 172 3,665 7,523 9,960 R T~ A 43,876 52,086 65,364 73,350
VHMEFARE 701 407 836 1,107 # =R 162,438 200,804 207,855 239,975
e T 3,891 3,523 3,934 3,626 A 9,385 8,385 11,385 10,385
E|X2%-J &1 -2,134 14 -1,569 -254 B At E 3 B AT IR K 27,015 43,147 33,451 47,230
BERELH -2,670 6,435 792 -3,690 ALK 2 104 416 158 174
BB ENANELR 41 14,045 11,516 10,749 HCRF 5K 57,640 73,459 75,555 80,833
e -1,204 -7,313  -11,269  -10,828 AR fm it 94,143 125,408 120,549 138,623
Fay 1,168 -5,034 -4,012 -1,205 * e 10,943 13,943 17,443 20,343
HA -8,304 253 1,830 507 He kMg 6,871 6,901 6,951 7,031
BEEDALRK -8,341 -12,094 -13,451 -11,526 AR R At 17,815 20,845 24,395 27,375
R ER 7,985 2,020 6,600 1,972 0 A &3t 111,958 146,252 144,944 165,997
AR 0 0 0 0 T A 4,472 4,472 4,472 4,472
HA -600 -355 -395 -435 EBERFRARE 45,961 49,627 57,150 67,110
BT EDNLR 7,385 1,665 6,205 1,537 VBT HER G 4,518 4,925 5,761 6,868
A RT -693 3,615 4,269 760 R AT A B A A A A 162,438 200,804 207,855 239,975
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