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A LT 2 8]2023-2025F 69 )3 B3 F10E 5 A A1.19 (AT181.09) /1.44
(AT{A1.25) /1.72 (FT4A1.37) 1L, EPSH#1#41.94/2.36/2.827T., %7
3t 5 PE %929/24/204% o % J& > S 4E A B AAT £ BISMO4 Ik, B AT A
RAEAZ BT — N, BEERIMEE S, BMRFET K, %
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YR EAETHRONE; Lki5FRAE,
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2022 2023E 2024E 2025E
EMIIN (B A TT) 586.23 820.72 1,025.90 1,231.09
K ER (%) 16.55 40.00 25.00 20.00
AEEFE (BAT) 72.41 118.57 143.87 171.76
R (%) 25.35 63.75 21.33 19.39
EPS (Jt/B%) 1.19 1.94 2.36 2.82
m&EZE (P/E) 47.72 29.14 24.02 20.12
mEZE (P/B) 3.63 2.55 2.30 1.97
BRIKIR: Wind, KIEIRIESMER
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T bt 2024E 2025E Fligs= 2023E 2024E 2025E
BmEE 677.45 957.57 1,198.40 | 1,436.35 =115 9N 586.23 820.72 | 1,025.90 | 1,231.09
INE LN 88.33 135.08 144.19 190.94 Bl A A 426.25 596.75 745.93 895.12
AT R 1.88 243 378 3.67 R & R M0 3.69 5.16 6.46 7.75

75 0.00 0.00 0.00 0.00 Bl A 5.70 9.03 11.28 13.54
Hitr 365.05 466.20 368.67 368.67 EHRER 44.16 4924 61.55 73.87
mEBEEA 1,132.71 | 1,561.28 | 1,715.04 | 1,999.63 1555 A 32.23 45.14 56.42 67.71
KHAR AR 9.92 9.92 9.92 9.92 LA -6.53 9.14 -11.43 -13.72
BlE &= 9.45 6.50 3.55 275 EERERL -4.65 -4.65 -4.65 -4.65
wEIRE 0.00 0.00 0.00 0.00 NRMETEWEE 1.38 -0.10 0.00 0.00
TR R 0.72 29.91 53.40 71.20 Ei2a el 0.54 4.00 1.00 1.00
Hitb 7.92 7.86 7.86 7.86 Hits 35.90 38.07 55.15 66.44
ERABEZET 28.01 54.19 74.74 91.74 EdbFE 80.87 132.37 160.61 191.74
#ER 1,160.72 | 1,61547 | 1,789.78 | 2,091.37 Bl SN 0.00 0.00 0.00 0.00
FELUIEEN 0.00 0.00 0.00 0.00 Bl 0.04 0.00 0.00 0.00
INABYLEA 21.81 11.65 30.17 20.02 FliERE 80.84 132.37 160.61 191.74
Hitr 186.63 247.19 259.12 319.69 FRis#i 8.43 13.80 16.74 19.99
maEpAsat 208.43 258.85 289.29 339.70 AF5E 72.41 118.57 143.87 171.76
KHMER 0.00 0.00 0.00 0.00 LR FIRE 0.00 0.00 0.00 0.00
B it R 0.00 0.00 0.00 0.00 VAR T ZATSFE 72.41 118.57 143.87 171.76
Hite 0.32 0.32 0.32 0.32 FEMELEE 2022 2023E 2024E 2025E
ERAM G HRAT 0.32 0.32 0.32 0.32 KRR
ffREt 208.75 259.17 289.61 340.02 Bl 16.55% | 40.00% | 25.00% | 20.00%
g GER Ve 0.00 0.00 0.00 0.00 Bl FiE 20.81% | 63.68% | 21.33% | 19.39%
A 60.98 60.98 60.98 60.98 VAR TELREFE 2535% | 63.75% | 21.33% 19.39%
BARNR 652.36 938.13 938.13 1,017.54 *kFaehn
BHEWE 890.99 1,295.33 1,439.20 1,690.37 EFE 27.29% 27.29% 27.29% 27.29%
Hitr -652.36 938.13 938.13 | -1,017.54 B E 1235% | 14.45% | 14.02% | 13.95%
BERESIT 951.97 1,356.31 1,500.17 | 1,751.35 ROE 7.61% 8.74% 9.59% 9.81%
HRMRAREST | 1,160.72 | 1,61547 | 1,789.78 | 2,091.37 ROIC 74.67% | 82.22% | 84.91% | 100.97%
neimE 2022 2023E 2024E 2025E e h
KLEFENUER 40.44 117.26 165.87 178.81 B RE 17.98% | 16.04% | 16.18% 16.26%
REXH 6.55 35.00 35.00 35.00 RENEEER 5.43 6.03 593 5.89
KHAIE &= -1.19 0.00 0.00 0.00 EEILLE 5.43 6.03 5.93 5.89
Hit -147.48 -167.05 28.53 -69.00 EiEEEN
BBEBRNUETR -142.12 -132.05 63.53 -34.00 ISEe ek 7.90 735 7.35 7.35
LS 4.03 4.03 4.03 4.03 BlRARE 0.00 0.00 0.00 0.00
L 657.25 294.91 11.43 93.13 RBESEEE 0.75 0.59 0.60 0.63
Hite -17.80 -4.03 -4.03 -4.03 FHRER T 2022 2023E 2024E 2025E
EEBFENULTH 643.47 294.91 11.43 93.13 B 1.19 1.94 2.36 2.82
SCERTHFN 0.00 0.00 0.00 0.00 EREENER 0.66 1.92 2.72 2.93
&M 541.79 280.12 240.84 237.95 BREE” 15.61 2224 24.60 28.72
BRIRIE: Wind, KIETRIESMRR
3/4

=N
H

=

)

S —

DT P SRR T TR U B AT 7



m KBTS ERAS

// GREAT WALL GLORY SECURITIES CO., LTD. /\675)?%

BRER FEVT R AR
MESF R BEVFLR -

REHER 6 NAM, IEHFENTHAEERBIRERIBEARE, EXHT:
EN: B R TSR 20% L L;

BEF: X THIARM 10%~20%;
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MR ECHEMUREMEELZEMNER. REENAEERREG, URBERTENNS
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AR ERAREEIRR: 7R 300 H5H8.

EEER: “RTAKKE, ATHFEIER"

KIHERESFARAR E@EE P EME S EFRIEF RS SS. ARG, KARHAE
HISEREIR, AU RAULV~ ERFEXZASTNIIEFRBFNEXR. FiREPH
SEMRIETAFER, RARNXLEEFESRERERTEETMEETRIE, TRIEREER
EMEHESE, EEMERLT, REPHVESIARENENFH AT R IESESZRHN
Hiff. EEMERT, RABDTRARSPREMNASIHEMZMEERARRANER,
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	盈利预测（单位：百万元）

