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: ’M —— i &A@ % EPS() 0.09 -0.29 0.37 0.86 1.27
FRAR > (L): 348 ¢ FE (%) 18.1% 11.5% 15.9% 15.5% 15.7%
TR DAL S~

H Pl (%) 2.6% -9.2% 10.6% 12.9% 16.0%

MR R A 84FIR (2020-2021), #&FRARF 5 PT
BiE e HAVE K 3B N B PR 69 AE

OF, 0] i Sl B3 E L2 9 AE &I e R B R



i =IRIEH
Topsperity Securities

oy a) BiE ah A (002459.S7)

W 2548 & AT A TR

EX 375 ¥7 3 2021 2022E 2023E 2024E A% (8 F ) 2021 2022E 2023E 2024E
R AGAR(L) RIS N 5,820 11,947 19,515 26,961
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AR m’”‘/i 3.11 3.48 6.67 7.94 2 F% 11.5% 15.9% 15.5% 15.7%
HERZETALR 0.32 -0.24 4.92 1.58 B b A B Ae 20 43 69 96
HREREAY 0.00 0.00 0.00 0.00 B e E% 0.3% 0.4% 0.4% 0.4%
BB A4S (1) R0 117 263 390 593
P/E — 40.21 17.30 11.69 Tk A EY 2.0% 2.2% 2.0% 2.2%
P/B 6.12 4.27 2.23 1.87 S A 245 430 624 944
P/S 2.78 1.35 0.83 0.60 EREAEY 4.2% 3.6% 3.2% 3.5%
EV/EBITDA 55.55 14.02 5.56 4.60 B K e 181 382 312 431
A FEY 0.0% 0.0% 0.0% 0.0% AR e A E% 3.1% 3.2% 1.6% 1.6%
B A 77 3547 (%) EBIT 65 865 1,774 2,355
ERIES 11.5% 15.9% 15.5% 15.7% 4% R -38 29 79 -2
R IREES 7.1% 4.5% 6.5% 6.9% 4% A E% -0.7% 0.2% 0.4% -0.0%
N W € -9.2% 10.6% 12.9% 16.0% i T 462 213 2249 266
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2 A3 K (%) ER S -0 0 0 0
ER D N B 14.4%  105.3% 63.3% 38.2% EURERE -418 627 1,452 2,095
EBIT 3Kk % -83.6% 1228.7%  105.1% 32.7% EBITDA 367 1,326 2,385 3,262
AR K & -424.2%  228.3%  132.4% 48.1% PR 1344 -5 94 189 246
R4 RE 7 A5 47 H T EAEY 1.3% 15.0% 13.0% 11.7%
W R E 66.5% 72.4% 67.9% 67.6% Y HL AR -99 131 328 466
AL E 0.9 0.9 1.1 1.0 V2 & B 3] B AT % A8 -313 402 934 1,384
RALE 0.6 0.6 0.7 0.7
A F 0.4 0.1 0.4 0.2 &~ ﬁﬁri(ﬁz‘fc) 2021 2022E 2023E 2024E
%8 M E AR i 2,489 722 6,072 4,313
R 3B 4 R $ 72.7 68.8 68.8 69.4 IR 2Rk 2R 1,591 4,339 5,015 8,057
BR R 78.9 75.0 74.0 75.2 B 1,608 2,580 4,198 5,295
IR 0.5 0.7 0.7 0.9 HCRHF 557 1,321 1,536 2,459
B 5 7 = B 4 % 2.6 3.5 43 3.9 RAE A 6,245 8,961 16,822 20,124
KA T 255 317 385 458
G 2,228 3,403 4,505 6,842
FEEIA 418 974 1,419 1,215
AERER(FFR) 2021 2022E 2023E 2024E P 7% s 72 71 70 70
A F)iE -313 402 934 1,384 AR F A 5,895 7,698 9,325 11,544
VHAR AR -99 131 328 466 *E R 12,139 16,659 26,147 31,668
M4 F ik 822 675 859 1,174 sa A2 1,213 1,244 1,263 1,259
B Y- J & 133 62 85 85 FAT Z 3B B AT IR 4,222 6,882 11,582 14,254
BERELH -192 -1,528 3,156 -1,385 ALK 2 2 5 6 5
ZBENHNALR 351 -258 5,363 1,722 E R R 1,560 1,853 2,818 3,823
&7 -388 -2,423 -2,433 -3,342 WA R AR A T 6,997 9,984 15,669 19,342
R -335 -62 -68 -73 K& 416 1,416 1,416 1,416
Atk 81 12 20 27 HEeKM K 660 660 660 660
BT EDALTK -641 -2,474 -2,482 -3,388 AERH RAT AT 1,076 2,076 2,076 2,076
(i ¢ Sy -55 1,031 19 -4 0 A &3t 8,072 12,059 17,745 21,417
AR 32 0 2,540 0 T A 1,090 1,090 1,090 1,090
Atk 461 -66 -89 -89 B AR R A S 3,388 3,790 7,265 8,648
B EH AR 438 965 2,470 94 VBT HER G 679 810 1,138 1,603
A AT 132 -1,767 5,351 -1,759 R AT A BT A A A A 12,139 16,659 26,147 31,668
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