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2023A 2024E 2025E 2026E
BB A (I IT) 834.97 1157.74 1411.74 1617.74
ARG K% 139.72 38.66 21.94 14.59
I BREFRE (EIoT) 188.21 276.84 355.39 440.10
I 1 7 % 273.54 47.09 28.37 23.84
EFE% 50.09 54.80 55.50 55.50
e EPS(IT) 1.23 1.81 2.32 2.88
PE 27.50 18.70 14.56 11.76
PB 7.89 6.04 4.27 3.13
PS 6.20 6.71 5.50 4.80
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%rEfeE (BAL) 2023A 2024E 2025E 2026E  FWEE (EHT) 2023A 2024E 2025E 2026E
PRIl g 74454 117531  1504.65 199727 Bl 83497  1157.74 141174  1617.74
P4 683.03 105037  1414.68 1876.45 Bl A 416.77 523.30 628.22 719.89
INECELS Y 5.49 10.91 6.01 12.86  EDBLA B 0.90 232 2.82 3.24
He Rk 3.54 22.48 9.05 2139 ELTEH 139.68 196.82 225.88 250.75
TRk 8.60 43.58 33.48 37.72  EHRH 51.90 81.04 84.70 80.89
froe 0.00 4.10 246 497 WM -15.34 -21.86 -10.50 -28.29
HoAth 43.88 43.88 43.88 43.88  HTREBIR 0.70 0.00 0.00 0.00
eSS = 123.91 153.11 170.16 183.87  ARMEAESHILIE -1.73 0.00 0.00 0.00
KR 10.56 13.93 15.41 17.04  BEFNGER 452 0.00 0.00 0.00
[T B 16.43 15.12 13.82 12.87  ElANE 227.74 341.39 438.26 542.73
TR 12.83 16.09 15.86 1622 ELAMIA 261 0.00 0.00 0.00
HoAlh 84.09 107.98 125.07 137.74  EALAMH 0.84 0.00 0.00 0.00
- 9md =578 868.45 132843  1674.81  2181.14 AL 229.51 341.39 438.26 542.73
Fsh R 177.72 424.00 397.85 442.86  JIrf9EL 32.25 51.21 65.74 81.41
JEHIER 0.00 0.00 0.00 0.00 A 197.26 290.18 372.52 46132
N 26.47 35.54 40.72 4297  DEIRARPAE 9.05 13.35 17.14 21.22
HoAlh 151.25 388.46 357.13 399.89  JHJEBEAEIFFE 188.21 276.84 355.39 440.10
e[S/ pidin 11.33 1133 11.33 1133 EBITDA 221.79 323.56 433.50 519.59
K= 0.00 0.00 0.00 0.00 EPS (J0) 1.23 1.81 232 2.88
HoAlh 11.33 11.33 1133 11.33
BIREIT 189.05 43533 409.19 45419  FEMHFHER 2023A 2024E 2025E 2026E
DR A 23.13 36.48 53.62 74.84  EICA 139.72%  38.66%  21.94%  14.59%
IHJEEEA AR A S 656.26 856.62 121200  1652.11  FEFE 308.40%  49.90%  2837%  23.84%
Uit & e 868.45 132843 167481  2181.14  VABEEAFRSAIE 273.54%  47.09%  2837% = 23.84%
BEVIES 50.09% 54.80% 55.50% 55.50%
AE&WMERETTT) 2023A 2024E 2025E 2026E IR 22.54%  2391%  25.17%  27.20%
SZETEHUETR 271.37 477.04 387.10 480.62 ROE 28.68% 32.32% 29.32% 26.64%
I 197.26 290.18 372.52 46132  ROIC 26.12% 30.15% 28.55% 2521%
PrIE Y 12.93 4.02 5.74 514 BETEHAEE 21.77% 32.77% 24.43% 20.82%
55 2% 0.17 0.00 0.00 0.00  Hffiitbs -9939%  -116.74%  -111.17% -108.21%
ERACITIN -4.52 0.00 0.00 0.00 TN 4.19 2.77 3.78 451
BIBH &5 53.32 182.84 8.84 14.15  #ILR 4.11 2.65 3.69 4.40
He 12.21 0.00 0.00 0.00  SABEE R 0.96 0.87 0.84 0.74
BRESHER -39.15 -33.22 -22.78 -18.86 LUk H % 152.21 106.15 23478 125.76
A -6.57 -29.86 2130 21723 ATk ERE LR 31.55 32.58 34.67 37.65
IS Ei S -17.36 -3.37 -1.48 -1.63 RS 123 1.81 232 2.88
HAh 41523 0.00 0.00 0.00 FRAEENRSE 1.77 3.12 2.53 3.14
EREIILN 8.19 -76.48 0.00 0.00 B 429 5.60 7.92 10.80
R LT 0.00 0.00 0.00 0.00 P/E 27.50 18.70 14.56 11.76
KA 3 0.00 0.00 0.00 0.00 P/B 7.89 6.04 427 3.13
oAt 8.19 -76.48 0.00 0.00  EV/EBITDA 2238 12.78 8.69 6.37
BV IR 240.38 367.34 364.31 461.76  P/S 6.20 6.71 5.50 4.80
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TN FH X 42 % 3088 SR UK 20 )2 VR HIIX : L 0755-83471683 chengxi_yj@chinastock.com.cn
H—Fs  0755-83479312 suyiyun_yj@chinastock.com.cn
VAR X E S 00 S H K 31 )2 UAEHBIX Fifan  021-60387901 luyunru_yj@chinastock.com.cn
ZEVEFE 021-20252671  liyangyang_yj@chinastock.com.cn
R G XVEEE 8 Shi 1| SHEHESRKE JE T HIX %  010-80927721 tianwei@chinastock.com.cn
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