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2022 2023 2024E 2025E 2026E
B LM (T F ) 14,039 14,815 15,745 16,684 17,611
(+-)YOY(%) 7.0% 5.5% 6.3% 6.0% 5.6%
A1 (7 7 ) 1,264 1,337 1,462 1,588 1,721
(+-)YOY (%) 8.3% 5.8% 9.4% 8.7% 8.3%
4 i@ 4t EPS(T) 2.61 2.76 3.02 3.28 3.56
A F(%) 50.5% 49.1% 49.7% 50.1% 50.4%
o N (%) 61.5% 62.5% 66.0% 69.3% 72.3%

R RR: SR (2022-2023), HEFRHF R BT
EiE e BANE R BN ) P A A

2/4

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



o gl TEIRIEN

Topsperity Securities

N

&IF ZRFE (600132.SH)

W54 & AT R TR
EX 3P Eis 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
HRLAGHR(T) RIS N 14,815 15,745 16,684 17,611
HRRI B 2.76 3.02 3.28 3.56 7l A 7,534 7,925 8,322 8,732
HRLA T 4.42 4.57 4.74 4.92 ERIE LS 49.1% 49.7% 50.1% 50.4%
FERETALRK 6.40 6.31 8.14 8.12 B b A4 B e 958 1,016 1,076 1,136
HRE AT A 2.80 2.87 3.12 3.38 LAt EY 6.5% 6.5% 6.5% 6.5%
PRI A (1) ERIX 2,533 2,689 2,844 2,995
P/E 24.08 21.35 19.64 18.13 T A E% 17.1% 17.1% 17.0% 17.0%
P/B 15.03 14.10 13.61 13.12 ik g 495 510 526 543
P/S 2.11 1.98 1.87 1.77 2% A EY% 3.3% 3.2% 3.2% 3.1%
EV/EBITDA 7.87 6.66 573 4.97 K e 26 31 33 35
R EEY% 4.2% 4.5% 4.8% 5.2% R R E% 0.2% 0.2% 0.2% 0.2%
BA) R A 25 47(%) EBIT 3,245 3,638 3,950 4,240
EXIES 49.1% 49.7% 50.1% 50.4% W 455 A -60 -54 77 117
A A)EE 18.3% 18.9% 19.4% 19.9% %35 B £ % -0.4% -0.3% -0.5% -0.7%
N W € 62.5% 66.0% 69.3% 72.3% = BAES % -101 -65 -75 -70
K ERE 10.8% 10.1% 9.5% 9.0% B E 67 72 75 78
BRERE 68.3% 53.6% 43.9% 37.3% IR 3,353 3,701 4,028 4,367
B A3 K (%) RN &3 23 14 9 6
ER D N B 5.5% 6.3% 6.0% 5.6% EURERE 3,376 3,715 4,037 4,373
EBIT 3k % 2.2% 12.1% 8.6% 7.4% EBITDA 3,760 4,136 4,464 4,767
R IR 5.8% 9.4% 8.7% 8.3% FTAFAL 664 732 795 861
FEAT RE 7 A5 47 B AP IFHEEY 19.7% 19.7% 19.7% 19.7%
K AR E 70.5% 63.7% 58.1% 53.4% Y HAR AR 1,375 1,521 1,653 1,791
AL E 0.7 0.8 1.0 1.2 V2 & B 3] B A 2 A8 1,337 1,462 1,588 1,721
R E 0.4 0.5 0.7 0.9
A& 0.3 0.4 0.6 0.8 & R h&(BH L) 2023 2024E 2025E 2026E
%28 R AR il 2,713 3,845 5,860 7,813
R R 1.6 1.5 1.4 1.3 )R YR X 65 67 63 64
BR R 101.9 101.9 101.9 101.9 5% 2,100 2,338 2,265 2,565
W RER 1.2 1.1 1.0 0.9 HCRHF 587 616 643 642
B 4.0 4.1 4.3 45 RAF A 5,465 6,866 8,832 11,084
Jﬁﬁﬂﬂuxﬁﬁ 141 141 141 141
Bl & %~ 3,674 3,832 3,902 3,895
AEEIAL 784 738 628 509
RELRER(BT L) 2023 2024E 2025E 2026E A= 677 682 687 692
%0 1,337 1,462 1,588 1,721 AR T A 6,922 7,600 7,811 7,939
VR FR RS 1,375 1,521 1,653 1,791 KR 12,387 14,466 16,643 19,024
M4 F ok 617 563 589 597 48 A% (] 0 0 0
Bl X213 & -36 -609 -285 -286 AT B3 RS AT IR AR 2,608 2,763 2,877 3,041
BEF LT -196 118 393 109 FMK 2 (] 0 0 0
ZEENNAR 3,097 3,055 3,939 3,932 iR ik 5,574 5,864 6,154 6,454
i -916 -655 -530 -463 A R AR A T 8,182 8,626 9,031 9,494
F'S -356 0 0 0 ¥ A 0 0 0 0
b i) 221 72 75 78 o =L 553 593 633 673
BREHALEA -1,051 -582 -455 -384 AR AR A 553 593 633 673
AR S 0 48 40 40 R Ak Bt 8,735 9,219 9,664 10,167
FEAL R 0 0 0 0 FAF A 484 484 484 484
i) -2,743 -1,388 -1,509 -1,635 LB RS 2,140 2,213 2,293 2,379
BREDHNER -2,743 -1,341 -1,469 -1,595 Y HEFR R 1,512 3,033 4,687 6,477
NEHRE -697 1,132 2,015 1,953 R A A BT A A A G A 12,387 14,466 16,643 19,024
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