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CHINA GALAXY SECURITIES . .,
NGRS TR E 2
o Z AWM
25 BAA 2022A 2023E 2024F 2025E
XS NI 14067.07 15265.58 1671124 18073.20
Bl ek (%) 0.63 8.52 9.47 8.15
V34 )i 565.16 901.26 1020.33 1158.89
Bl ek (%) -36.69 59.47 13.21 13.58
EPS GL/ ) 0.22 0.35 0.40 0.45
PE 20.08 12.59 11.12 9.79
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CHINA GALAXY SECURITIES . L,
8 S BAT

: BEBREAIEMFIE

FEE (BFAL) 2022A 2023E 2024E 2025E FEABER@BEFR) 2022A 2023E 2024E 2025E
ERITION 14067.07 1526558  16711.24 1807320 AFHEK/* 748337  7970.07  9305.07  10785.80
Bk A 12399.02  12954.37  14126.01 1523029 A& 1478.10  2123.16  3307.72  4731.16
B A HLA B Ao 73.55 106.86 116.98 126.51 Rk 3256.44 322273 3388.67  3514.23
Tk A 193.12 236.62 252.34 265.68  HE I 188.08 169.62 162.47 150.61
& 22 5% ) 542.82 656.42 701.87 741.00  FUAIKE 218.18 207.27 211.89 213.22
W 49 281.39 233.53 236.08 23323 A% 207024  1979.14 196195 1903.79
Fe 7 RAEAR K -50.92 0.00 0.00 0.00 S ) 272.34 268.15 27238 272.79
ARMAL T SR -1.91 0.00 0.00 0.00 FERHF = 9552.59  9419.78  9186.89  8898.74
R AW A 204.33 152.66 150.40 162.66  KMEF 2726.61 272661 272661  2726.61
B W FE 809.07 127624 144507  1639.15 R 5211.81 5084.41  4851.51  4563.36
ERI TN TN 5.48 8.46 9.64 7.86 I = 487.62 487.62 487.62 487.62
oI 15.05 17.46 20.06 17.52 E: ) 1126.54 1121.14 1121.14 1121.14
FIA AR 799.51 126723 1434.65 162949 =%t 17035.96  17389.86  18491.96  19684.54
PRAF AL 243.39 380.17 430.40 488.85 R AMK 6449.77 653376  6631.60  6683.54
& A 556.12 887.06 100426  1140.64 %5 2090.44  2190.44  2290.44  2390.44
VHMRAB A 9.04 -14.19 -16.07 1825 EATIKREK 2410.84 233898 235433 232685
)3 B, B8] AR 565.16 901.26 102033 1158.89 4t 194849 200434  1986.83 1966.25
EBITDA 151292 1928.16  2103.63 230087 RS Fifk 214774 179839 179839  1798.39
EPS (7L/F%) 0.22 0.35 0.40 0.45 KAtk 761.79 761.79 761.79 761.79
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 1385.95 1036.60 1036.60 1036.60
BREEZHALR 1050.65  1391.28  1376.83  1568.68  fiff4-it 8597.51 833215  8429.99  8481.93
A 556.12 887.06 100426  1140.64  VHBKERE 186.98 172.79 156.72 138.47
A V8 P4 655.73 427.40 432.90 438.15 VA BENE MAARE 825148  8884.92 990525  11064.14
w455 A 272.88 24831 257.31 266.31 R AR RS 1703596  17389.86  18491.96  19684.54
FFARE -204.33 -152.66 -150.40 -162.66  EEMEHE (%) 2022A 2023E 2024E 2025E
TEFeRFH -230.12 21.54 -152.59 -105.35  FakdEA 0.63% 8.52% 9.47% 8.15%
#e 0.37 -40.37 -14.65 -8.41 ESIE P -33.08%  57.74% 13.23% 13.43%
ERFHAER -284.45 -101.43 -34.95 21.07 V2 BN 5) A -36.69% 59.47% 13.21% 13.58%
LS & -402.42 -263.21 -185.35 -141.59 A% 11.86% 15.14% 15.47% 15.73%
KA -10.33 0.00 0.00 0.00 FA R 4.02% 5.90% 6.11% 6.41%
b 128.29 161.77 150.40 162.66  ROE 6.85% 10.14% 10.30% 10.47%
EREHAER -232.59 -651.55 -157.31 -166.31  ROIC 4.75% 7.84% 8.06% 8.28%
42 I -292.42 100.00 100.00 100.00  P/E 20.08 12.59 11.12 9.79
KA -300.67 0.00 0.00 0.00 P/B 1.38 1.28 1.15 1.03
i) 360.50 -751.55 -257.31 26631  EV/EBITDA 10.34 7.04 5.93 485
P B Im iR 537.55 645.06 1184.57 142344 PS 0.81 0.74 0.68 0.63
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