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CHINA GALAXY SECURITIES . . e
o a) B8 IRAT
o ZBATWMA
$i5: BAA 2022A 2023E 2024E 2025E
BB 893.12 129752  1710.01  2233.61
Bl re3iz (%) -5.94 45.28 31.79 30.62
V34 )i 121.70 162.04 227.79 289.18
Bl ek (%) 31.49 33.15 40.57 26.95
EPS (GL/ &) 0.84 1.12 1.57 2.00
PE 20.66 15.52 11.04 8.70

HAH AN LNGJYFIRE, F ERTIERFFE & BIER TN (RO 2023/4/25 40 )
o MR FRAAIAM. BRAHMAE KK S ATk T F A,



hESRTES o

CHINA GALAXY SECURITIES o e 4
o8] &R /5 IRAT Ak

: MEREAZEMGILE

FEE (BFAL) 2022A 2023E 2024E 2025E FEABER@BEFR) 2022A 2023E 2024E 2025E
ERITION 893.12 129752 171001 223361 AZHEK> 580.40 788.13 1045.17  1466.12
Bk A 669.41 960.95 1261.81 164438 W4 150.79 23.00 152.00 120.93
B A HLA B Ao 9.91 15.57 22.23 3127 MR 171.38 318.80 365.20 565.47
Tk A 18.95 28.55 34.20 44.67 HE 8.54 13.08 17.32 26.12
& 22 5% ) 48.16 68.77 88.92 116.15  Fuitiks: 11.80 4.80 6.31 8.22
W 49 -11.97 -0.48 2.34 0.14 B 214.49 399.45 476.81 710.80
Fe 7 RAEAR K -1.97 0.00 0.00 0.00 S ) 23.40 28.98 27.53 34.58
ARMAL T SR 0.01 0.00 0.00 0.00 FERHF = 931.53 102290  1106.34 1182.10
BRI A 1.82 2.60 3.42 447 KT 0.00 0.00 0.00 0.00
B W FE 150.55 199.75 280.40 355.25 R 600.67 696.83 785.48 866.63
ERI TN TN 0.35 0.16 0.17 0.65 I = 113.12 108.34 103.13 97.74
oI 1.75 1.03 1.00 0.99 E: ) 217.74 217.74 217.74 217.74
FIA AR 149.15 198.88 279.56 35491 REEM 1511.93 1811.03 215151  2648.22
P 434 23.37 31.82 44.73 56.79 o Rk 333.12 465.16 570.81 769.40
& A 125.78 167.06 234.83 208.12 AEHEHR 40.03 42.69 52.14 59.33
VHMRAB A 4.08 5.01 7.04 8.94 JLAT IR 219.31 314.55 393.47 538.35
)3 B, B8] AR 121.70 162.04 227.79 289.18  HAb 73.78 107.91 125.20 171.72
EBITDA 193.04 256.37 347.17 42670 dERH Rtk 110.97 110.97 110.97 110.97
EPS (7L/F%) 0.84 1.12 1.57 2.00 KAtk 32.00 32.00 32.00 32.00
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 78.97 78.97 78.97 78.97
BREEZHALR 190.72 21.43 271.06 112.34 R At 444.08 576.13 681.78 880.37
A 125.78 167.06 234.83 208.12 VHEEAMRE 36.13 41.14 48.18 57.13
F V6 Al 56.09 58.63 66.56 74.24 V3 B3] IR R AR 1031.72 1193.76 1421.55 1710.72
w455 A -4.62 2.53 2.80 3.18 R A AR A 1511.93  1811.03 215151  2648.22
FFARE -1.82 -2.60 3.42 -4.47 E2MEE (%) 2022A 2023E 2024E 2025E
TEFeRFH 10.93 -206.14 -31.84 260.61  FaAkdEA -5.94% 45.28% 31.79% 30.62%
#e 434 1.95 2.13 1.89 ESIE P 55.76% 32.68% 40.37% 26.70%
ERFHAER -175.48 -149.35 -148.71 -147.42 2B E) A A)E 31.49% 33.15% 40.57% 26.95%
LS & -317.57 -151.95 -152.13 -151.89 A% 25.05% 25.94% 26.21% 26.38%
KA 142.09 0.00 0.00 0.00 FA R 13.63% 12.49% 13.32% 12.95%
b 0.00 2.60 3.42 4.47 ROE 11.80% 13.57% 16.02% 16.90%
EREHAER 12.77 0.13 6.64 4.01 ROIC 9.96% 12.50% 14.98% 15.76%
42 JAth Ak 23.02 2.66 9.45 7.19 P/E 20.66 15.52 11.04 8.70
KA 16.67 0.00 0.00 0.00 P/B 2.44 2.11 1.77 1.47
i) -26.91 -2.53 -2.80 318 EV/EBITDA 13.64 10.09 7.10 5.87
P B Im iR 34.10 -127.79 128.99 -31.07  PS 2.82 1.94 1.47 1.13
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