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[Table_InvestInfo] 

ᾳ ֞  Ҫ 

ẕ ┼ 

[Table_StockInfo] 03 30 ō̔̀ Ŏ 13.98 

52 ẕ῝Оᴮō Ŏ 8.87-18.00 

ẕϖ/ A ẕōΑ ẕŎ 489/355 

/ ōΑ Ŏ 6839/4968 

ầ ∏ 

[Table_ReportInfo] µ ֮ᾭỐ POS ᾙ║ ṍ Ѹ¶

2022.01.04 

ѵЅ  

[Table_QuoteInfo] 

 
Ἳ 300 ᵓϠ 1M 2M 3M 

╪ᵓ ḉō%Ŏ -4.4 -1.1 -11.5 

ᵓ ḉō%Ŏ 2.8 5.7 2.6 
וּ şỐ ∏  
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22 ↨ ‏ ṍ Ѹ 
[Table_Summary] 

ᴄş 

 ṍ Ѹ¢ṷ 2021 οő2021 36.12 ő

Ϡ Ѹ 37.21%ŠẸ ↨ 2.01 ő Ϡ Ѹ 131.98%ŠⱩᶤ↨

1.17 ő Ϡ Ѹ 197.59%őⅎ ↨ ₥ 2.33 ő Ϡ ὁ

32.39%¢֮ 21Q4 ő◒וּ Ѹ 29.92%őẸ ↨ Ѹ 1.55 ύőⱩᶤ

↨ Ϡ Ѹ 1.17 ύ¢2021 ő ֮ᾭ Ḏ Ѱ 23.72

ō Ϡ 65.68%Ŏő Ϡ Ѹ 44.71%ő 17.58%ő ‚ 6.36pctŠ

ᴈ ḤѰ 8.97 ō Ϡ 24.84%Ŏő Ϡ Ѹ 16.46%ő

26.15%ő 0.10pct¢ 

 ᵇ ֮ Ѹ 60%+¢ ֮ ῍ Ḥ ῄӘ † 1.97

ő⁪ † 1.22 Ѹ 61.48%ő₱ † Ḣἂ

Ѹ ֚ 35.22%Š῍ Ḥ 2021 23.7 ő Ϡ Ѹ

39.07%¢2021 ῍ Ḥ ṪỰ ҪἀḎ ἼőΉ ἂᵟῑ

ӊ¯ἣỐῄὃ ᾍᴮőῒי2.0° ᵓ Ἴ ֮Ḏ ἀ ᶮЯ ő

Я ₥ᵭ Ϡ ῒ 2 ő ḱеᶳЯ ₥ᵭ Ԁ ῄ ҝϖő

ᵋ Ҟ Ϡ ו‚ ő ῄ 2022 ▲ έḢ ѷ

őṦṷ Ἠָּ֣ו ¢ 

 Ố POS ᾙ║ ꜛő ¢ṷ POS ᾙ║ ỉᴻ Ḥ

10.22 ő Ϡ Ѹ 23.75%¢ṧ┼ ỉᴻ 2021 ο

ᵺ ᵿвו 2020 POS ֮ ѵοṔ ő2020 POS ӊᾔ

׆֚ 1.35 ő ҹᾖו ő Ϡ 7.9%¢

Ḥ ỉΈ ѵⱣῦ⁪֞őỉΈ Ḥ ѵ   ӊṪ֞ו ő2021 ṷ

ᴈ Ḥ ϐ Ố ѵ Ϡ Ѹ 88.30%őӊᾔ Ϡ ῒ

96.82%ő őṷ ỉΈ ѵ ᾙו POS ᵊ¡ ᴮ POS

ᵊ ϠҀ∞ҝő ᾥ֞ḉ ѸИκҪ ⁪Ựו ¢ 

 ᾜᾨф Ϫ‌ ¢ṷ ᾜᾨ ₭ ᾙẅ Ϫו ᾍ

ᴮἀᾺ Ḏ ᶚ ἂו ő ҝеᶳᾙẅ Ὰו ᴘἀ

ј őИ ἂ ᾙẅ₭ г Ἴᵊו ᵊḲ ¡ ᴄḲ

ᾭѵ⅛ יש ẲḎ őᾜᾨ₭ Ϫ¯ ε°Ѱ ▲ᵿő

ҝѰ ῄἀᾺ ▲ᵿ¢ 

м ┼ᾭ ј 

[Table_FinanceInfo] 
 2020 2021 2022E 2023E 2024E 

ōΑ Ŏ 2632 3612 4883 6289 7814 

(+/-)YoY(%) -13.1% 37.2% 35.2% 28.8% 24.2% 

↨ ōΑ Ŏ 87 201 360 487 646 

(+/-)YoY(%) -64.3% 132.0% 79.2% 35.4% 32.6% 

θ EPS( ) 0.18 0.41 0.73 1.00 1.32 

(%) 27.0% 21.8% 23.8% 24.5% 25.0% 

↨ Ѱ (%) 3.6% 7.9% 12.5% 14.4% 16.1% 
וּ şṷ οō2020-2021ŎőỐ ∏  

ϐ ş↨ Ẹ ṷ ↨ו  
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 ӊᾡ ῄὃ¢´ ֮ᾭỐ POS ⅛ṍו őṷ ӊẕ ᾡ ῄὃ¢ 74 ᾡ ᵓ  2500 ᶺ

ō ẕϖ 5.11%Ŏẕ ő ῝ṟ 15 /ẕőṍ ₱ẕ ῝ō2022/3/30 ῝ 13.98 /ẕŎ¢ᾡ

ᾥ ş 21 Ⱪᶤ↨ ᾘ ő22 ᵓ 21 бמ 20%ő23 ᵓ 21 бמ 40%¢ 

 Ố Ἴ ֮ őᾜᾨ Ố ḤḎ ѵ¢3/30 ṷ ṷṔő ṷ ỉᴻ ẕᶺ ṷ ōᾱ

XGD Europe S.A.Ŏ ׆ λ₥ ῢẫ ᾀōCommission de Surveillance du Secteur FinancierŎו ő ᾐ

ḤᾙẅōPayment institutionsŎⅎ ♠ И ҝ їҠ őἪ ♠ ש ▲ Ἴ ֮Ḏ ¢

ỉᴻ ᾐה ḤᾙẅōPayment institutionsŎⅎ ♠ ő ṷ ἂ⅞ ἀ őῒꜛỐ ѵв┐

ᵇő Ố ¢ 

 ј ‌ ¢ ֮ ẵו ֞שׁ ή ᾭỐ POS ⅛ṍו őṷ г₭ οЅ ᵑ ⁶

ᵍ¢ ῄṷ 2022-2024 Ẹ ↨ ᶳЈ 3.60/4.87/6.46 őEPS ᶳЈ 0.73/1.00/1.32 őṦ 2022

ᴮ PE 30-35 ύőἂ ῝ ῦ 21.90-25.55 ő Ҫ¯ ֞ ° ᾳ¢ 

 ᷄ ¢ ֮ ὁőỐ POS ᾙ║ṍ Ѹб♠Ҫ ő ầ ѕ ווᾭּ֣ש бᾭ ¢ 

 

Ѕ 1 ♠Ϡṷ Ẍ Ѕ 

    
EPSō Ŏ PEōύŎ 

 

ῷҚ ֥  
ẕ῝

ō Ŏ 

ō

Ŏ 
2020 2021E 2022E 2020 2021E 2022E 

CAGR

ō20-23EŎō%Ŏ 
2022PEG 

֞  000997.SZ 16.51 170.4  0.44  0.63  0.76  37.3 26.3 21.6 31.4% 0.69 

 SZ 22.99 183.9  1.16  1.37  1.65  19.8 16.8 13.9 18.6% 0.75.300773 אַ▫אַ

Ẳᴈ  002152.SZ 10.40 258.3  0.29  0.33  0.39  35.9 31.5 26.7 18.5% 1.44 

П  300531.SZ 17.54 58.1  0.37  0.56  0.81  47.4 31.5 21.7 44.5% 0.49 

╫             35.1 26.5 21.0 28.3% 0.84 

新国都 300130.SZ 13.98 68.4  0.18  0.41  0.73  79.1 34.1 19.0 77.9% 0.24 
 

וּ şWindőỐ ∏  

ş ỉᴻп Ố јő ṷ п Wind Šẕ῝ 2022 3 30 ῝¢ 
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м οЅᶳ ἀ ј 
[Table_ForecastInfo] м Ђ 2021 2022E 2023E 2024E  ЅōΑ Ŏ 2021 2022E 2023E 2024E 

ẕ Ђō Ŏ       3612 4883 6289 7814 

ẕ  0.41 0.73 1.00 1.32  ҝϖ 2825 3721 4745 5860 

ẕ↨ Ѱ 5.16 5.90 6.89 8.21  % 21.8% 23.8% 24.5% 25.0% 

ẕⅎ ₥  0.48 0.63 1.03 1.28  ₥ᾭḫῒ 9 18 19 24 

ẕẕ  0.00 0.00 0.00 0.00  ₥ % 0.3% 0.4% 0.3% 0.3% 

῝ ẌōύŎ      ᶮ  198 283 358 442 

P/E 34.08 19.02 14.05 10.59  ᶮ % 5.5% 5.8% 5.7% 5.7% 

P/B 2.71 2.37 2.03 1.70  ẫ ᶮ  199 293 377 465 

P/S 1.89 1.40 1.09 0.88  ẫ ᶮ % 5.5% 6.0% 6.0% 6.0% 

EV/EBITDA 19.69 22.74 13.91 8.71  EBIT 228 226 333 460 

ẕ % 0.0% 0.0% 0.0% 0.0%  м ᶮ  3 0 0 0 

Ђō%Ŏ      м ᶮ % 0.1% 0.0% 0.0% 0.0% 

 21.8% 23.8% 24.5% 25.0%  ѰῺ  -16 0 0 0 

↨  5.6% 7.4% 7.7% 8.3%   0 0 0 0 

↨ Ѱ  7.9% 12.5% 14.4% 16.1%   224 381 529 699 

Ѱήο  5.3% 8.1% 9.3% 10.4%   -3 0 0 0 

ήο  7.2% 6.5% 8.2% 9.7%  ᵭ 221 381 529 699 

Ѹō%Ŏ      EBITDA 294 226 
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ᶳ  

 [Table_Analysts] ἡ֚ ῄ ᾙ  ᴈ  

 ῄ ᾙ  

ҝ  ῄ ᾙ  

  

ϖ ║ ỉ ᾀ ו ṟő ו ᵇőᴿ ¡♩Ẫשӊ║ϖοṔ¢ϖοṔ п ו ┼ἀ ╫

וּ ѵṷ▲ őϖ бκ ḱי ו ᾑ ¢ᶳ ᾪᾘ ו ₆ő ᶑש ו ∏Ẫᴄő₅

б ἁװ ᶚו ᾑ ő ӽ ¢ 

ᶳ Ḩ ẕו ∏ᶓ  

[Table_Reports] ᴄ ∏ ṷ ş ד, Ἷ , ᴈ , , ,︡҅ỉΈ,Ӧ ὸ◓,Ừ ἡ , ͣ ,ӝ ⱦẕ,™ψᶚ,№ ♅Ὰ, ‌

♅, ẕᶺ,Ẳ ֚, , ‒Ὰ ,ѸӚ♅Ὰ, , ẕᶺ-U,Nủ , , ♅ ằ, ₥,W-ה♦ Υ

ṷ,ב ♅Ὰ, ,  ,Ѹ ♅Ὰ, ♅Ὰ 

ᾳ  

1. ᾳוϠ⁪ἀ ᾳЂ ş 

οṔᵿвἪו 6 Ṥ ו ѵЅ

Ϡ⁪Ђ őοṔᵿв Ἢ 6 Ṥ

ṷו ẕ῝ōᾑ Ŏו ᴙḉ

ᵓ ѵᾘ ו ᴙḉŠ 

2. ѵᾘ Ϡ⁪Ђו ş 

A ẕ ѵ Ố ᾘ Š ṉ

ѵ Ἐ ᾘ Š ỉ ѵ Ђ

500 ᾑ ֚♥ ἂ ᾘ ¢ 

  Ј   ᾳ    

ẕ

ᾳ 

֞  Ṥẕ ᵓᾘ ḉ 10% Š 

 Ṥẕ ᵓᾘ ḉₓ -10% 10% ῦŠ 

֞  Ṥẕ ᵓᾘ ḉמ -10%ᾭ Š 

ᾳ ᵓ Ṥẕ וּ 6 Ṥ ѵЅ ᾘ Ϡ Ẫᴄ¢ 

ᾳ 

֞  ήοṍ ᾘ 10% Š 

 ήοₓ ᾘ -10% 10% ῦŠ 

֞  ήοמ ᾘ -10% ¢ 

ᶅ  

ϖοṔ₫ṵỐ ẕᶺ ṷ ō ῷҚ¯ϖṷ °Ŏו♩Ἴ ¢ϖṷ бᾀ ⁮ ϖοṔᵷ׆ ♩Ἴ¢ ἁ Ꞌ ő

ϖοṔ ו ᾑ Ѕ ו  Ибẅҝᵓ ἁ ו ‌ ¢ ἁ Ꞌ őϖṷ бᵓ ἁ ϖοṔ ו ἁ

ו ἁ Ḩ ἁ ¢ 

ϖοṔ ו ¡  ᾭ ј₫ᶑ ϖṷ ᵿвϖοṔֺ ו ᵎőϖοṔ ו ᾑ Ђוו῝ṟ¡῝ ᾭ ♠

ᾀОᴮ¢ б őϖṷ ♠ᵿӊ ϖοṔ ¡  ᾭ јб  ¢οṔו

ѵ ᷄ ő € ¢ϖοṔ ו ¡к ᾭ₅ ṵ ᴧ♩Ἴ ф◦őбẅҝ ‌ ő ◦ ṤЈ♩Ἴ׆ ו

Ђ¡м Ꞌᾑ ¢♩Ἴ ◦ ϖοṔ ו ἁ  ᾑ‌ ḁḋἂ ᴧ Ꞌ¢ ᶅ ו♠ Ꞌ őỐ ᾭ

ầ ᾙẅ♠ ᾀҪ οṔ ṷו׆ ᵿ ו И₭ † őὒ♠ ṷ ṵ Ḏ ᾑ Ḏ ¢ 

ϖοṔ₫ ᴧ♩Ἴӝ ő ⅎỐ ∏ őϖ ∏οṔו ἁеᶳ╫бה ἁᶚ ἁ ϋ¡Ḣ☺ו  ᾑ

Ḣ őᾑ ԀᶳᵿṦ ἁ őᾑ ἁ ᶕϖṷ Ξ ו ᶚ ¢ ϖοṔ ו Ђ¡Ḏ ЂῆᾭЂῆ╫ ϖṷ

ו Ђ¡Ḏ ЂῆᾭЂῆ¢ ᾑ ϖ ő ϰ Ố ∏ Иᾐה ♠őИ ӊӘ Ố ∏ ő

бהᵓϖ ₭ ו ἀ Ḳ¢ 

ṧ┼ ỉ ῢᾀỸᵿוⅎ ♠őỐ ẕᶺ ṷ ⅎו ᶓ ε+ ¢ 

 


