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CHINA GALAXY SECURITIES . .
8] ER[BREAT L

( P EREUES moepe

o ZAATM

$l5: BEA 2022A 2023E 2024E 2025E
X2 T TN 3553.35  4071.07 494554  5767.48
Flre3gik (%) 3.06 14.57 21.48 16.62

Va8 4 F)iH 277.03 335.71 397.37 464.42

Fl b€k (%) -18.03 21.18 18.37 16.87

EPS (/L) 1.80 2.18 2.58 3.01

PE 15.59 12.87 10.87 9.30

FAH AN NG FIRE, F ERTIERFFE & BIER TN (R 2023/8/29 H#410)
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CHINA GALAXY SECURITIES . L,
N8 S BAT

: BEBREAIEMFIE

FEE (BFAL) 2022A 2023E 2024E 2025E FEABER@BEFR) 2022A 2023E 2024E 2025E
ERITION 355335  4071.07 494554 576748  #AIHET 225122 252518 3068.11  3623.21
Bk A 2506.54 289331 353062 412548 W4 596.53 719.46 999.12 1273.50
B A HLA B Ao 28.80 24.43 29.67 3460 MR 146.71 192.24 261.01 336.44
Tk A 431.33 480.39 578.63 669.03  HE Ik 25.85 31.66 4121 51.27
& 22 5% ) 166.97 187.27 227.49 259.54  FAIRE 46.39 43.40 4237 4125
W 49 -1.75 9.47 7.01 13.41 B 528.09 642.96 833.62 1031.37
Fe 7 RAEAR K 2.59 0.00 0.00 0.00 S ) 907.65 895.45 890.78 889.39
ARMAL T SR 2.90 0.00 0.00 0.00 FERHF = 2612.47 271330 279393  2864.56
R AW A 27.31 24.43 27.20 28.84 KM 49.67 49.67 49.67 49.67
B W FE 289.48 350.01 416.33 486.63 R 1426.04  1516.67 1597.31 1667.94
ERI TN TN 5.55 10.00 11.23 1200  AHEKF 180.58 180.58 180.58 180.58
oI 1.52 3.19 3.87 4.15 E: ) 956.18 966.37 966.37 966.37
FIA AR 293.52 356.82 423.69 49448  FEEF 4863.69 523847  5862.04  6487.78
PRAF AL 20.94 24.98 29.66 34.61 o Rk 2186.93 226729  2496.83  2662.70
& A 272.58 331.84 394.03 45986 AR 673.23 673.23 673.23 673.23
VHMRAB A -4.45 -3.87 -3.34 -4.55 JLAT IR 671.34 747 .44 882.65 1008.45
)3 B, B8] AR 277.03 33571 397.37 46442 HA 842.36 846.62 940.94 981.02
EBITDA 399.73 475.65 550.06 63726  AEFRS) HAF 74.51 88.11 88.11 88.11
EPS (L) 1.80 218 2.58 3.01 KA 0.00 0.00 0.00 0.00
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 74.51 88.11 88.11 88.11
BREEZHALR 247.05 362.29 466.49 471.09 KAt 226144 235540  2584.93  2750.81
A 272.58 331.84 394.03 459.86 Y HRAMRE 8.38 4.51 1.17 -3.39
A V8 P4 148.14 109.37 119.37 12937  AEBNGKARA  2593.88  2878.56 327594 374035
w455 A 2.98 21.40 21.40 33.40 R AR RS 4863.69 523847  5862.04  6487.78
FFARE 29.17 2443 -27.20 2884  EERMEE (%) 2022A 2023E 2024E 2025E
TEFeRFH -170.45 -73.66 -33.74 -114.85  FakdEA 3.06% 14.57% 21.48% 16.62%
#e 22.97 2.23 -7.36 -7.85 ESIE P -19.84%  20.91% 18.95% 16.88%
ERFHAER -565.71 -171.61 -165.44 -163.31 )2 B3] A AR -18.03% 21.18% 18.37% 16.87%
LS & -626.85 -193.19 -192.64 -192.15  E2AE 29.46% 28.93% 28.61% 28.47%
K F 54.51 0.00 0.00 0.00 FA R 7.80% 8.25% 8.04% 8.05%
b 6.63 21.58 27.20 2884  ROE 10.68% 11.66% 12.13% 12.42%
EREHAER 152.21 -70.30 -21.40 -3340  ROIC 7.07% 9.50% 10.07% 10.64%
42 JAth Ak 340.22 0.00 0.00 0.00 P/E 15.59 12.87 10.87 9.30
KA 0.00 0.00 0.00 0.00 P/B 1.67 1.50 1.32 1.15
i) -188.01 -70.30 -21.40 -33.40  EV/EBITDA 11.33 9.04 7.31 5.88
P B Im iR -162.64 122.93 279.66 27438 PS 1.22 1.06 0.87 0.75
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