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GUOYUAN SECURITIES

Mk : ZAWN

W 45 3o Ao 440 2024E 2025E
B AN (T T ) 475.50 435.08 587.21 754.88 944.31
HNF] e (%) 25.17 -8.50 34.97 28.55 25.09
Va4 ) (B 7 ) 62.68 -56.01 56.05 84.38 125.59
1354 18 B b (%) -35.81 -189.36 200.07 50.54 48.84
ROE(%) 6.89 -6.82 6.39 8.88 11.86
H K () 1.15 -1.03 1.03 1.55 2.31
7 & % (PIE) 29.99 -33.56 33.54 22.28 14.97
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W TR &
2R 2021 2022 2023E 2024E 2025E 25K 2021 2022 2023E 2024E 2025E
RAEE 995.69 916.22 990.66 108190  1209.41 B 47550  435.08  587.21  754.88 94431
Na 183.30 107.03 153.01  196.67  316.68 LI 106.09  117.35  159.83  219.75  289.29
R 139.97 219.37 279.65  330.84  368.97 B AL A o 4.91 4.96 5.99 7.62 9.44
Ak A 8.42 8.46 10.04 11.63 13.41 X a4 160.58  177.44  185.03  234.46  279.99
FAAFIE 2 3.81 5.31 6.70 8.81 11.05 SR 56.33 60.64 67.59 83.26 99.25
B 23.74 28.35 35.18 47.33 60.98 K % R 119.75 15753  162.96  175.62  194.33
H AR T~ 636.45 547.71 506.08  486.62  438.32 4% A -3.60 -1.45 -1.65 2.32 -3.55
B3 b P 37.69 33.28 29.48 29.73 31.30 A BALAR R -2.43 -2.79 -1.38 -1.35 -1.31
KA 0.00 0.00 0.00 0.00 0.00 NRMEE A E 1.00 5.21 6.05 6.37 6.69
R 6.54 8.13 8.49 8.50 9.70 A AN 10.71 9.94 12.02 10.26 9.49
T H 2 2.03 1.99 211 2.25 2.41 2 A 61.21 -59.32 53.63 82.44  124.30
AR T~ 29.13 23.15 18.88 18.97 19.18 XX I IN 1.53 1.52 4,01 4.36 4.65
# 2 % 1033.38 94950  1020.14  1111.64 1240.71 B sk 0.04 0.17 0.35 0.62 0.78
K 113.06 122.05 132,01  149.85  169.88 #1988 62.69 -57.97 57.29 86.18  128.17
FE Ol 0.00 0.00 0.00 0.00 0.00 P AFAL 0.02 -1.96 1.24 1.80 2.58
AR 2 27.57 31.41 37.91 46.78 55.60 #4185 62.68 -56.01 56.05 84.38  125.59
HAeE A Bk 85.49 90.64 9410  103.07 114.28 Y HIE ARG 0.00 0.00 0.00 0.00 0.00
X Nk 10.54 6.24 10.87 11.35 11.68 15 5 B2 8 4 A1 62.68 -56.01 56.05 84.38  125.59
K 0.00 0.00 0.00 0.00 0.00 EBITDA 61.90 -54.46 57.19 87.18  127.00
HAeAER A 7 10.54 6.24 10.87 11.35 11.68 EPS (&) 1.15 -1.03 1.03 1.55 231
R A 123.60 128.29 142.88 161.20 181.56
Mk 54.37 54.37 54.37 54.37 54.37 2R 2021 2022 2023E 2024E 2025E
FANR 612.63 612.69 612.69  612.69  612.69 RKkfEH
RS 242.78 154.15 21020  283.37  392.08 # kAN (%) 25.17 -8.50 34.97 28.55 25.09
2 &FN SR ARS 909.78 821.21 877.26 950.43  1059.15 B k18 (%) -38.78  -196.92 190.40 53.73 50.77
Rk AR RS 1033.38 94950  1020.14  1111.64 1240.71 )3 £ 8] A (%) -35.81  -189.36 200.07 50.54 48.84
KA A
ALAER Az 24 % (%) 77.69 73.03 72.78 70.89 69.37
2HFE 2021 2022 2023E 2024E 2025E ) %(%) 13.18 -12.87 9.55 11.18 13.30
ZEHEHAER 2479 -144.25 -27.51 6.00 57.77 ROE(%) 6.89 -6.82 6.39 8.88 11.86
A 62.68 -56.01 56.05 84.38 12559 ROIC(%) 9.58 -18.82 13.20 17.54 23.75
I8 e 4.29 6.32 5.21 7.06 6.25 hde A
w44 A -3.60 -1.45 -1.65 -2.32 -3.55 w5 R E (%) 11.96 13.51 14.01 14.50 14.63
#F MK -10.71 -9.94 -12.02 -10.26 -9.49 AR E (%) 6.69 4.67 5.89 5.32 4.84
TERLLH -103.16  -105.69 -68.06 -66.76 -53.29 AALE 8.81 751 7.50 7.22 7.12
B ) 25.71 22.53 -7.04 -6.10 7.74 E R 8.60 7.27 7.24 6.90 6.76
BEFEHALSR -483.70 109.66 68.58 46.47 75.41 FER A
LS & 10.02 3.16 4.12 5.58 5.87 BR AR 0.68 0.44 0.60 0.71 0.80
KA 480.00  -100.00 0.00 0.00 0.00 K R 4 3.99 2.16 213 2.28 2.49
E RS 6.32 12.82 72.70 52.05 81.28 JXeg S E S 5.45 3.98 461 5.19 5.65
FFEDNAER 553.75 -42.77 4.90 -8.81 -13.18 FRAIR (L)
FE il 0.00 0.00 0.00 0.00 0.00 BRI B (RATHEE) 1.15 -1.03 1.03 1.55 231
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) -0.46 -2.65 -0.51 0.11 1.06
£ 3 AR 48 o 13.60 0.00 0.00 0.00 0.00 FRA R (RAHETE) 16.73 15.10 16.13 17.48 19.48
FARNARIG I 597.64 0.06 0.00 0.00 0.00 AL R
ERE S SR -57.49 -42.84 4.90 -8.81 -13.18 PIE 29.99 -33.56 33.54 22.28 14.97
o AR 45.26 -77.36 45.98 4366  120.01 P/B 2.07 2.29 2.14 1.98 1.77
EV/EBITDA 23.47 -26.68 25.41 16.67 11.44
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