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1.2%; HAKRERILE 057 LR, L, NI F_FHLETRE
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EARNRRA, FRAREKBAHETHE. £AHARFH, RE
B, A E) e R A 3523%, FIEHA 1.34pct. H ¥, 23Q2
B EZFNED 37.01%, FIHRHA 3.35pct, FRIZI 4.62pct.
A&7 &, 2023 F L5, &) 208 5% R £ 27.36%, Rzt
1.46 pet. -, 441 /% 22 /RR K /M 450 B 0 31 A 19.55% /5.66%
/2.11%/0.04%, %A B Fu+1.7 pet/+0.44 pet /-0.06 pet / -0.62 pet.
HAEFE, BN, N8 EFIFEA 593%, FlL T 0.56 pet;
23Q2 $E4F)FH 6.98%, FIHTHE 09pct, FRLIEF 2.71 pet.
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W AR b STt L ILEILAR 251270, B3k 6%. KT H &,
NEABRIARTITEL R — N, MXGEETHAHE,
PAIC AL R B, TSI 18127, Bk AR, L&
W& T I 16 feuht, RFlIEKY 7%, BibEAIREHIR,
EE07. Z0R. M&D (42 A ) 1/E#4Fi& 5000 2 K. &LF
&, Na MBS RELZE, EEAEAFEFTARTLSE, LK
FPRRA, Tt IR 7.5 1070, Rk 23%, Ekils
W5 R RARFAASRE 6 ARIR A, 618 Eah B
) AW EAL FiE LI RH K B TOPI1.
REAFIHE, T4, OEM RERFRK. T£F5H, &
2552 PHEEENG) . EHBEERSFOE, k.
?W\%‘%ﬁm@ Beoh, 8] B FRAITOAE, YA EIE R
mﬂq% e ek b, WEILA BB AiaE, 020 REabei |
. %&%’-é‘iﬂﬁla onE) B E S TAZ W ST I e 1.5,
F]bbi“gi’ié'ﬁ 4%. OEM F &, 3 &5 7 K. NITORI. BRIk K/E.
REDFE NIt REAEREIOMNLRZ, REDHN, Tt
FHEKL 111250, Fle3g k) 4%,
FFED: A8 S LRI AR, ARERBTBIRNL, KRR
ANATEE R &M, RRREKTE T, FRitAE) 2023 /24 /25 4%
Be 9% LU KA RRIK S 1,46/ 1.75/2.17 T/AR, 25 PE A 17X /
14X /12X, %8 “pH” F4E.
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A BR—F A RAEM (L) 21.50
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CHINA GALAXY SECURITIES
8 BB AT

o AATA

$ii: AL 2022A 2023E 2024E 2025E
220N 7838.73 879270 9990.26  11676.62
Flr¥giz (%) 0.86 12.17 13.62 16.88

Ja8 4 A 237.55 564.41 679.65 842.07
Flr¥giz (%) -57.49 137.60 20.42 23.90

EPS (7L/ &) 0.61 1.46 1.75 2.17

PE 40.90 17.22 14.30 11.54
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FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
ERITION 7838.73 879270 999026  11676.62 RFHKZ 5089.75  5804.24  6932.37  8429.72
T RA 5298.86  5797.03 654562 760031 A& 2039.46  2629.12  3440.76  4491.02
T H A B An 59.40 65.95 74.93 87.57 MK 874.08 952.54 1054.53 1200.10
ES% g0 1530.17  1547.51 176828  2078.44 e HikE 127.73 139.22 155.40 178.39
%A 407.28 413.26 479.53 57215 F4EIRE 73.24 72.46 78.55 87.40
W 49 37.70 56.57 4478 2855 A% 1199.69 1320.43 1509.13 1773.41
F = BALR K 0.67 0.00 0.00 0.00 b 775.55 690.47 694.00 699.40
RANAEE S A -22.36 0.00 0.00 0.00 FEADE = 3952.60  3934.71 3927.09 3911.98
R BN A 6.45 4.40 5.00 5.84 KA 254.59 254.59 254.59 254.59
B W FE 339.40 767.28 922.26 114026  BZH%* 1858.80  1858.69  1851.08 1835.96
L2 NN 5.95 5.82 4.50 542 A v 327.96 327.96 327.96 327.96
ERIT 23.09 18.54 18.13 19.92 .2t} 1511.25 1493.47 1493.47  1493.47
FiE %R 322.26 754.56 908.63 112576  REZT 9042.35  9738.95  10859.47  12341.70
P i34 50.04 113.18 136.29 168.86  Fw#HHK ﬁr 4632.25  4859.18  5207.36  5732.70
& A 272.22 641.37 772.33 956.90 LMK 1682.65 1682.65 1682.65 1682.65
VHMRAB A 34.67 76.96 92.68 11483 FAHREH 1417.81 1513.67 1636.41 1857.85
V28BN 8) 5 A 237.55 564.41 679.65 842.07  Hiw 1531.79 1662.86 1888.30 219219
EBITDA 739.58 961.24 1111.02 131942 4% Rtk 693.05 691.50 691.50 691.50
EPS (/%) 0.61 1.46 1.75 2.17 K 331.32 331.32 331.32 331.32
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 361.73 360.17 360.17 360.17
BREEZHALR 841.29 929.52 1067.66 130631  fifx4it 5325.31 5550.67 5898.86 6424.20
A 272.22 641.37 77233 956.90 Y HME ARG 220.62 297.58 390.26 505.09
Fr 8 Feh 347.23 150.11 157.61 165.11  JaBBNEIEARE 349643 389070 457035  5412.42
w455 A 74.66 97.36 97.36 97.36 A AR A 904235  9738.95  10859.47  12341.70
AR K -6.45 -4.40 -5.00 -5.84 EB2WHE (%) 2022A 2023E 2024E 2025E
TEFEED 152.86 46.41 31.70 78.25 ESITION 0.86% 12.17% 13.62% 16.88%
#e 0.78 -1.35 13.65 14.52 Z L AE 5275%  126.07%  20.20% 23.64%
ERFHAER -805.64 -41.86 -158.66 -158.68 3B N5) 4 AR -57.49%  137.60%  20.42% 23.90%
KL -854.48 -162.75 -163.65 -164.52 A% 32.40% 34.07% 34.48% 34.91%
KK 90.00 0.00 0.00 0.00 HA R 3.03% 6.42% 6.80% 721%
b 41.17 120.89 5.00 5.84 ROE 6.79% 14.51% 14.87% 15.56%
EREHAER -30.77 -297.99 -97.36 9736  ROIC 5.38% 10.45% 10.99% 11.78%

42 I 43931 0.00 0.00 0.00 P/E 40.90 17.22 14.30 11.54
KA -98.84 0.00 0.00 0.00 P/B 2.78 2.50 2.13 1.80
i) 37123 -297.99 97.36 9736 EV/EBITDA 15.50 9.88 7.82 5.79
P53 iR 4.88 589.66 811.64 105026 PS 1.24 1.11 0.97 0.83
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