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CHINA GALAXY SECURITIES
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FEE (BFAL) 2022A 2023E 2024E 2025E FEABER@BEFR) 2022A 2023E 2024E 2025E
ERITION 19996.32  24237.54  29343.31 3449339 AFHE® 9997.88  11228.60  13387.74  15918.98
Bk A 1612424  19686.05  24031.87 2841521 I4& 3363.09 422490 556850  7385.81
B A HLA B Ao 75.59 92.10 111.50 131.07 Rk 2956.65 316435 366791  4120.04
Tk A 135822 157544 181929  2069.60  HE ik 208.96 235.64 277.13 316.19
& 22 5% ) 794.20 896.79 105636 120727 T4k 83.45 94.49 108.14 122.19
W 49 -41.37 -33.17 -46.10 -66.25 A% 1625.16  1749.87  2002.66  2210.07
Fe 7 RAEAR K -18.67 0.00 0.00 0.00 S ) 1760.57 1759.35 176339 1764.68
ARMAL T SR 31.84 0.00 0.00 0.00 FERHF = 302471  2854.60  2688.01  2508.59
R AW A 0.28 7.46 15.11 1090 KM 39.73 39.73 39.73 39.73
B W FE 1608.49  1985.15  2399.82  2804.67 R 174436  1590.01 1421.72 1240.17
ERI TN TN 68.54 53.71 49.08 64.99  RBHE 417.77 417.77 417.77 417.77
oI 12.13 18.07 19.88 2186 e 822.86 807.09 808.79 810.92
FIA AR 166490 202079  2429.03  2847.80 FFEEt 13022.59  14083.20  16075.74  18427.57
PRAF AL 309.52 363.74 437.22 51260 ARk 5413.67  5309.95  5310.69 532732
& A 135538  1657.05  1991.80 233519 s 189.35 189.35 189.35 189.35
VHMRAB A 72.92 66.28 79.67 93.41 JLAT IR 3998.63  3827.84  3671.54  3551.90
)3 B, B8] AR 128246 1590.77  1912.13 224179  3fe 1225.69  1292.75 144980  1586.07
EBITDA 207240 221197 261122 3013.09 3RS fx 356.74 336.02 336.02 336.02
EPS (/M%) 1.38 1.72 2.06 242 KA 0.00 0.00 0.00 0.00
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 356.74 336.02 336.02 336.02
BREEZHALR 1351.78  1365.55  1369.20  1821.79  fiff4-it 577042 564597  5646.71  5663.34
A 135538  1657.05  1991.80  2335.19 YV HME ARG 402.84 469.13 548.80 642.21
A V8 P4 535.65 22435 228.30 231.55  JAEBEAGMRARE 684933 7968.11 9880.24  12122.03
w455 A 437 17.28 17.28 17.28 R AR RS 13022.59  14083.20  16075.74  18427.57
FFARE -0.28 -7.46 -15.11 -1090 ERMEE (%) 2022A 2023E 2024E 2025E
TEFeRFH -516.61 -489.08 -814.80 -697.31  FakdEA 13.57% 21.21% 21.07% 17.55%
#e -26.72 -36.58 -38.27 5402 EALANHE 9.71% 23.42% 20.89% 16.87%
ERFHAER -151.49 -13.86 -8.32 12.79 V2 BN 5) A -15.51% 24.04% 20.20% 17.24%
LS & -161.61 2442 21.73 4.02 LS 19.36% 18.78% 18.10% 17.62%
K F -5.00 -2.00 -1.70 2.13 FA R 6.41% 6.56% 6.52% 6.50%
b 15.12 12.55 15.11 1090  ROE 18.72% 19.96% 19.35% 18.49%
EREHAER -922.15 -486.41 -17.28 -1728  ROIC 16.09% 18.15% 17.81% 17.14%
42 I 9.42 0.00 0.00 0.00 P/E 29.05 23.42 19.48 16.62
KA 0.00 0.00 0.00 0.00 P/B 5.44 4.67 3.77 3.07
i) -931.57 -486.41 -17.28 -1728  EV/EBITDA 2322 15.17 12.34 10.09
P B Im iR 288.53 861.81 134360  1817.30  PS 1.86 1.54 127 1.08
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