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CHINA GALAXY SECURITIES . .,
NGRS TR E 2
o ZBAWA
25 BAA 2022A 2023E 2024F 2025E
XS NI 545539  6293.88  7583.50  8996.31
Bl ek (%) -8.58 15.37 20.49 18.63
V34 )i 250.11 387.10 497.29 603.87
Bl ek (%) 4.29 54.77 28.47 21.43
EPS GL/ ) 0.62 0.96 1.24 1.50
PE 41.11 26.56 20.68 17.03
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FEE (BFAL) 2022A 2023E 2024E 2025E FEABER@BEFR) 2022A 2023E 2024E 2025E
ERITION 545539  6293.88 758350  8996.31  WHHFT 2202.84  3463.63 399243  4622.36
Bk A 372879 406144 487771 577473 Ak 103923 2317.62  2814.89 337126
B A HLA B Ao 4.43 5.66 7.58 10.80 Rk 143.18 160.84 189.59 219.91
Tk A 1201.02 138465  1672.16  1979.19  HE ik 106.44 113.64 126.39 137.44
& 22 5% ) 174.01 251.76 303.34 35535  FUAkE 16.95 16.25 17.07 17.32
W 49 -13.62 48.05 22.48 1254 #% 689.00 620.50 609.71 641.64
Fe 7 RAEAR K -22.98 0.00 0.00 0.00 S ) 208.03 234.78 23478 234.78
ARMAL T SR -7.39 0.00 0.00 0.00 FERHF = 127473 1287.38  1293.11 1298.33
R AW A 13.76 12.59 11.38 1799  KMEF 0.00 0.00 0.00 0.00
B W FE 310.92 480.00 616.05 747.65 R 43.64 49.87 55.59 60.81
ERI TN TN 0.13 0.07 0.09 0.09 I = 8.93 8.93 8.93 8.93
oI 2.30 2.18 2.20 223 E: ) 1222.16 122859 122859  1228.59
FIA AR 308.75 477.90 613.93 74552 REEM 347757 475102 528554  5920.69
PRAF AL 58.63 90.80 116.65 141.65 R Hk 937.51 936.08 973.32 1004.60
& A 250.11 387.10 497.29 603.87  saIMEH 340.95 340.95 340.95 340.95
VHMRAB A 0.00 0.00 0.00 0.00 JLAT IR 241.55 236.92 257.43 272.70
)3 B, B8] AR 250.11 387.10 497.29 603.87 4w 355.01 358.22 374.94 390.95
EBITDA 43547 52972 640.69 762.83  AEAS) HAF 732.88 732.60 732.60 732.60
EPS (/M%) 0.62 0.96 1.24 1.50 KA 0.00 0.00 0.00 0.00
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 732.88 732.60 732.60 732.60
BREEZHALR 988.06 474.40 566.08 61845  fifrésit 1670.39 1668.68 1705.92 1737.20
A 250.11 387.10 497.29 603.87  VHERARE 0.00 0.00 0.00 0.00

A V8 P4 144.70 3.78 428 478 )2 BB B AARA 1807.18 308233 3579.62  4183.49
w455 A 31.84 68.84 68.84 68.84 R A AR A 347757 475102 528554  5920.69
FFARE -13.76 -12.59 -11.38 -17.99  EERMEE (%) 2022A 2023E 2024E 2025E
TEFeRFH 552.12 28.75 5.70 4227 EdN -8.58% 15.37% 20.49% 18.63%
#e 23.06 -1.47 1.36 1.23 ESIE P 3.43% 54.38% 28.34% 21.36%
ERFHAER -251.79 -29.40 0.02 6.76 V2 BN 5) A 4.29% 54.77% 28.47% 21.43%
LS & -10.93 -11.48 -11.36 -1123 0 AR 31.65% 35.47% 35.68% 35.81%
K F -268.77 0.00 0.00 0.00 FA R 4.58% 6.15% 6.56% 6.71%
b 27.90 -17.92 11.38 1799  ROE 13.84% 12.56% 13.89% 14.43%
EREHAER -568.21 835.75 -68.84 -68.84  ROIC 7.85% 9.93% 10.77% 11.39%
42 I -39.06 0.00 0.00 0.00 P/E 41.11 26.56 20.68 17.03
KA 0.00 0.00 0.00 0.00 P/B 5.69 3.34 2.87 2.46
i) -529.14 835.75 -68.84 -68.84  EV/EBITDA 0.36 17.32 13.54 10.64
P B Im iR 184.52 1278.40 497.26 556.37 PS 1.70 1.63 1.36 1.14
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