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$i5: BHA 2021A 2022E 2023E 2024E

LD PN 142545  1697.99  2009.58  2357.03
Bl re3gig (%) 22.88 19.12 18.35 17.29
V24 A8 300.22 357.27 421.20 495.88
Bl re3gig (%) 12.97 19.00 17.89 17.73
EPS (7t./B) 0.75 0.89 1.05 1.24
PE 18.47 12.49 10.60 9.00
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CHINA GALAXY SECURITIES . )
ANE) BIR/ER T ATL

: MEREAZEMGILE

FAR (BFAL) 2021A 2022E 2023E 2024E  FEABKR @ FR) 2021A 2022E 2023E 2024E
ST ON 142545 1697.99  2009.58  2357.03 ARHEKSZ 1496.35 203448  2583.19  3257.10
Bk A 782.66 930.33 109582 128175 4 393.45 947.24 1410.35 1975.83
B A HLA B o 9.58 12.73 15.07 1650 FMKKE 105.11 130.26 159.66 195.99
2% 95 203.23 249.61 299.43 35355 HAuEKE 4.98 6.51 7.71 9.04
& 22 5% ) 65.43 76.41 94.45 11078 Fuitiks 458 6.51 7.67 8.97
W 49 -8.03 0.00 0.00 0.00 B 196.48 148.73 198.87 264.22
Fe 7 RAEAR K -2.03 0.00 0.00 0.00 E:t) 791.74 795.23 798.93 803.05
MRMEE Sl A -6.49 0.00 0.00 0.00 FERSH T~ 848.70 848.46 858.01 822.07
R AR 28.41 25.47 30.14 3536 KM 0.00 0.00 0.00 0.00
B WA 35243 417.52 492.23 579.50 R 261.00 244.75 228.51 212.26
ERI TN IN 2.08 0.00 0.00 0.00 I = 104.78 100.78 96.58 91.88
AR 1.56 0.00 0.00 0.00 ) 482.92 502.92 532.92 517.92
FIA AR 352.95 417.52 49223 579.50  FEE 2345.05 288294 344120  4079.17
P 4341 51.41 58.45 68.91 81.13 o Rk 449.38 628.20 763.15 902.75
A 301.54 359.06 42331 49837 s 0.00 0.00 0.00 0.00
VHMRABA 1.32 1.80 2.12 2.49 JLAT IR 3K 149.16 305.86 360.27 421.40
)2 8, BR8] AR 300.22 357.27 421.20 49588  HAb 300.22 322.34 402.88 48135
EBITDA 346.19 435.97 510.55 597.95  dERSHHAF 16.66 16.66 16.66 16.66
EPS (/M%) 0.75 0.89 1.05 1.24 KA 0.00 0.00 0.00 0.00
NAEAER(FHAL) 2021A 2022E 2023E 2024E  HAn 16.66 16.66 16.66 16.66
BREEHAER 207.79 556.32 471.53 52536  fifRéit 466.04 644.86 779.81 919.41
A8 301.54 359.06 42331 49837 Y HMRAAE 0.00 1.80 3.91 6.40
A V8 P4 23.46 20.25 20.45 20.95 )2 B BN R ARE 1879.01 223628 265748  3153.36
W %55 A -5.54 0.00 0.00 0.00 A AR A 2345.05  2882.94 344120  4079.17
HFARE -28.41 -25.47 -30.14 3536 ERMEIE (%) 2021A 2022E 2023E 2024E
TEFeEFH -109.26 194.48 49.35 31.17 ST ON 22.88% 19.12% 18.35% 17.29%
#e 26.00 8.00 8.56 10.23 Z L AE 15.54% 18.47% 17.89% 17.73%
ERFHAER 158.29 -2.53 -8.42 40.13 V2 5] & A 12.97% 19.00% 17.89% 17.73%
LS & -130.13 -8.00 -8.56 -1023  EA|F 45.09% 45.21% 45.47% 45.62%
KA 269.88 -20.00 -30.00 15.00 HA R 21.06% 21.04% 20.96% 21.04%
i) 18.54 25.47 30.14 3536  ROE 15.98% 15.98% 15.85% 15.73%
EREHAER -57.97 0.00 0.00 0.00 ROIC 14.62% 15.93% 15.80% 15.67%
42 BB 0.00 0.00 0.00 0.00 P/E 18.47 12.49 10.60 9.00
KA 0.00 0.00 0.00 0.00 P/B 2.96 2.00 1.68 1.42
i) -57.97 0.00 0.00 0.00 EV/EBITDA 14.93 8.08 5.99 4.17
P4 B Im iR 308.10 553.79 463.11 56548  PS 3.13 2.63 222 1.89
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