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CHINA GALAXY SECURITIES
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$l5 BEA 2022A 2023E 2024E 2025E
BB 14067.07 15818.42  17444.55 19428.00
Bl rb¥ik (%) 0.63 12.45 10.28 11.37
V34 )i 565.16 832.51 1018.14  1176.95
Bl b3k (%) -36.69 4731 22.30 15.60
EPS (Fu/ &) 0.22 0.32 0.40 0.46
PE 21.76 14.77 12.08 10.45
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FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
ES TN 14067.07  15818.42  17444.55  19428.00 ABHEK* 748337  8840.69 990549  11941.59
B A 12399.02  13637.06  14911.60  16542.94 4 1478.10  1863.94  2609.64  3466.65
T H A B An 73.55 110.73 122.11 136.00  FfIkak 3256.44 342245 365229  3903.04
Z Al H A 193.12 221.46 244.22 27199  Hemiz 188.08 163.44 253.29 232.41
& 72 % ) 542.82 616.92 680.34 75769  FATIKRS 218.18 218.19 223.67 231.60
W 49 281.39 229.73 235.88 23342 HH% 207024 285425  2861.86 375531
Fe 7 RAEAR K -50.92 0.00 0.00 0.00 ) 272.34 318.42 304.74 352.57
RANAEE S A -1.91 0.00 0.00 0.00 FERSH T~ 9552.59 942519  9192.29  8858.89
R AW A 204.33 158.18 174.45 174.85  KMEF 2726.61 272661 272661  2726.61
B W FE 809.07 1205.00  1473.69 170355 BE&Z%K > 5211.81 5084.41 485151  4518.11
L2 NN 5.48 0.00 0.00 0.00 A v 487.62 487.62 487.62 487.62
R 2 15.05 0.00 0.00 0.00 He 1126.54 1126.54 1126.54 1126.54
FiE %R 799.51 1205.00  1473.69 170355 KFEZ 17035.96  18265.88  19097.78  20800.48
P i34 243.39 385.60 471.58 54514 RHAK ﬁﬁ‘ 6449.77 686029  6690.07  7234.36
A 556.12 819.40 1002.11 115842  s&HMEk 2090.44 2190.44 2290.44 2290.44
VHMRAB A 9.04 -13.11 -16.03 -18.53  EATIKEK 2410.84 281670  2650.89  3139.14
)2 B, B3] A H 565.16 832.51 1018.14  1176.95 4t 1948.49 1853.15 1748.75 1804.79
EBITDA 151292 165649 191569 214695 dEksh KAk 214774 214774 214774 214774
EPS (A/MK) 0.22 0.32 0.40 0.46 KA 761.79 761.79 761.79 761.79
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 1385.95 1385.95 1385.95 1385.95
BREEZHALR 1050.65 624.72 873.43 993.11  ffkait 8597.51  9008.03  8837.81  9382.10
A 556.12 819.40 1002.11 115842 VHMEEMRG 186.98 173.87 157.83 139.30
A V8 P4 655.73 427.40 432.90 43340 A BENE ARG 825148  9083.99  10102.13  11279.08
w455 A 272.88 244.52 254.52 25952 RfEFRRAAREA 1703596  18265.88  19097.78  20800.48
AR K -204.33 -158.18 -174.45 -17485  EEWMFHE (%) 2022A 2023E 2024E 2025E
TEFEEI) -230.12 -660.95 -589.32 -634.80 AN 0.63% 12.45% 10.28% 11.37%
#e 0.37 -47.46 -52.33 -48.57  ELA)AE 33.08%  48.94% 22.30% 15.60%
ERFHAER -284.45 -94.36 26.78 12342 )3EENSE) 4 AR -36.69% 47.31% 22.30% 15.60%
AL S -402.42 -252.54 -147.67 -51.43 ESES 11.86% 13.79% 14.52% 14.85%
KK -10.33 0.00 0.00 0.00 HA R 4.02% 5.26% 5.84% 6.06%
b 128.29 158.18 174.45 174.85  ROE 6.85% 9.16% 10.08% 10.43%
EREHAER -232.59 -144.52 -154.52 -259.52  ROIC 4.75% 6.20% 6.91% 7.40%

42 I 29242 100.00 100.00 0.00 P/E 21.76 14.77 12.08 10.45
KA -300.67 0.00 0.00 0.00 P/B 1.49 1.35 1.22 1.09
i) 360.50 -244.52 -254.52 -259.52  EV/EBITDA 10.34 8.85 7.32 6.13
P53 iR 537.55 385.84 745.69 857.02 PS 0.87 0.78 0.71 0.63
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