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CHINA GALAXY SECURITIES . s e
8] EIR B EAT L

( P EREUES moepe

o ZAATM
$l5 FEA 2022A 2023E 2024E 2025E
P21 X O 18010.45 20825.48 2405551 27596.48
Fl b€k (%) -1.81 15.63 15.51 14.72
Va8 4 A iH 1812.05  2094.84 246323  2870.46
Flre3gik (%) 8.87 15.61 17.59 16.53
EPS (7T) 2.20 2.55 3.00 3.49
PE 19.23 16.64 14.15 12.14

FAH AN NG FIRE, F ERTIERFFE & BIER TN (R0 2023/8/30 #2410 )
0 MR T: ZFNKIATMGINIE; T35 F 5 b Blag N,

=
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CHINA GALAXY SECURITIES . L,
N8 SR BAT

*: BEHREAEIEMSIE

FAE (BFAL) 2022A 2023E 2024E 2025E FEABER @G IR 2022A 2023E 2024E 2025E
ERITION 18010.45 2082548  24055.51  27596.48 RAHIHK* 8367.94 840623  11398.26  14893.04
Bk A 12457.45  14219.64  16273.55 18624.87 A& 439795 451866  7197.53  10378.17
B A HLA B Ao 99.72 145.78 168.39 193.18 Rk 1035.52 1156.97 1202.78 1226.51
Tk A 2951.58 335290  3848.88 441544  HTIE 438.89 347.09 400.93 459.94
& 22 5% ) 362.08 395.68 457.05 52433 FUHIRE 129.63 127.98 146.46 167.62
W 49 -123.89 41.54 57.33 4754 HH% 188329 197495  2169.81  2379.84
Fe 7 RAEAR K -29.81 -0.02 -10.28 0.00 S ) 482.65 280.58 280.76 280.96
NRMEE Sl E -3.49 0.00 0.00 0.00 FERSH T~ 7737.69  8054.23 834494  8621.93
BRI R 47.18 41.65 36.08 27.60 KA 33.52 33.52 33.52 33.52
B W FE 2052.05  2445.00  2920.08  3424.09 R 4077.65  4402.62 470231  4979.30
ERI TN TN 263.40 200.00 190.00 200.00  ABE~ 875.76 875.76 866.78 866.78
oI 19.11 6.00 7.00 8.00 E: ) 2750.76 274233 274233 274233
FIA AR 229633 2639.00  3103.08  3616.09 KF&t 16105.63  16460.46 1974320  23514.97
PRAF AL 448.77 501.41 589.59 687.06  #3h Rk 6619.31 532834  5697.58  6140.31
& A 184757  2137.59 251350  2929.04  sEfEH 1479.47 1579.47 167947  1779.47
VHMRAB A 35.52 42.75 50.27 58.58 AT 197039 209345 226022  2483.32
)3 B, B8] AR 1812.05  2094.84 246323 287046 A 3169.45 1655.42 1757.89  1877.53
EBITDA 252873 295555 345942  3986.65  dFAE RAK 412.79 812.45 121245 161245
EPS (/L) 2.20 2.55 3.00 3.49 KAtk 8.00 408.00 808.00 1208.00
NEAER(FHA)  2022A 2023E 2024E 2025E  HAn 404.79 404.45 404.45 404.45
BREEZHALR 2409.51 792.35 265749  3175.04  Siffést 703210  6140.79  6910.03  7752.76
A 184757  2137.59 251350  2929.04 Y HKAMRGE 192.17 234.92 285.19 343.78
A V8 P4 634.83 275.01 299.01 323.01  JABANEEAARGE  8881.36  10084.75  12547.98  15418.43
w455 A -72.85 85.52 102.52 119.52 fififeRARSA 16105.63  16460.46 1974320  23514.97
FFARE -47.18 -41.65 -36.08 2760  ERMEE (%) 2022A 2023E 2024E 2025E
TEFeRFH 8.47 -1488.96 -43.92 28.59 ST ON -1.81% 15.63% 15.51% 14.72%
#e 38.68 -175.16 -177.53 -197.52  EFAA)A 9.86% 19.15% 19.43% 17.26%
ERFHAER -847.84 -179.12 -376.11 -374.88 )2 A3 44 8.87% 15.61% 17.59% 16.53%
LS & -1456.82  -401.83 -412.19 40248  EA1FE 30.83% 31.72% 32.35% 32.51%
KA 61.69 0.00 0.00 0.00 FA R 10.06% 10.06% 10.24% 10.40%
b 54729 222.72 36.08 27.60  ROE 20.40% 20.77% 19.63% 18.62%
EREHAER -389.26 -495.68 397.48 38048 ROIC 13.84% 17.05% 16.25% 15.47%
42 I 1010.97 100.00 100.00 100.00  P/E 19.23 16.64 14.15 12.14
KR 8.00 400.00 400.00 40000 P/B 3.92 3.46 2.78 2.26
i) -1408.23  -995.68 -102.52 -119.52  EV/EBITDA 12.91 11.08 8.84 7.00
P B Im iR 1228.17 120.71 2678.87  3180.63 PS 1.93 1.67 1.45 1.26
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