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2023A 2024E 2025E 2026E
BB A (I IT) 629.89 710.00 860.85 964.15
ARG K% 70.90 12.72 21.25 12.00
I BREFRE (EIoT) 147.00 166.05 205.22 232.44
I 1 7 % 623.90 12.96 23.59 13.26
EBFIFE% 54.34 55.10 55.70 56.00
JEHE EPS(IT) 0.79 0.89 1.10 1.25
PE 24.24 21.46 17.37 15.33
PB 2.67 2.38 2.09 1.84
PS 5.66 5.02 4.14 3.70
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%rEfeE (BAL) 2023A 2024E 2025E 2026E  FWEE (EHT) 2023A 2024E 2025E 2026E
PRIl g 597.00 741.87 863.34 107214  EHIA 629.89 710.00 860.85 964.15
P4 555.93 691.53 772.25 100530 Bl A 287.64 318.79 381.36 42423
INECELS Y 27.19 20.14 61.16 29.90  EDBLA RN 1.90 3.55 430 4.82
He Rk 228 2.00 3.98 221 B 47.77 52.54 61.98 69.42
TRk 5.67 15.94 19.07 2121 EHRH 86.24 95.85 111.91 125.34
froe 4.80 11.14 5.76 12.40 W55 H -7.21 -6.73 2.73 -4.00
HoAth 1.12 1.12 1.12 112 BEmERIR 0.00 0.00 0.00 0.00
eSS = 114324  1189.62  1288.62 136835  ASRMEAEZHIIE 0.00 0.00 0.00 0.00
KR 20.14 26.86 35.81 4441  BOEEIeE 0.24 0.00 0.00 0.00
[T B 894.67 940.65 1038.64 1120.88  El Al 22437 246.00 304.03 34435
TR 101.28 96.97 92.79 88.57  ElAMEA 0.12 0.00 0.00 0.00
HoAlh 127.15 125.14 121.38 11449  EAH 1.43 0.00 0.00 0.00
- 9md =578 174023  1931.48 215195 244049  FlEH 223.06 246.00 304.03 34435
Fsh R 202.87 209.62 202.07 23234 FifEL 54.74 61.50 76.01 86.09
JEHIER 50.00 50.00 40.00 26.67 1 FE 168.32 184.50 228.02 258.26
N 40.71 65.56 50.97 78.66  EURARIIEE 21.32 18.45 22.80 25.83
HoAlh 112.16 94.06 111.10 127.01  HJEEARFFE 147.00 166.05 205.22 232.44
e[S/ pidin 88.98 88.98 88.98 88.98  EBITDA 337.17 401.14 479.29 534.81
K= 0.00 0.00 0.00 0.00 EPS (J0) 0.79 0.89 1.10 1.25
HoAlh 88.98 88.98 88.98 88.98
BIREIT 291.85 298.59 291.04 32131 FEMHFHER 2023A 2024E 2025E 2026E
DAL 25 115.87 134.32 157.12 18294 Bl A 70.90% 12.72% 21.25% 12.00%
VB LA B AL 85 1332.52 1498.57 1703.79 1936.23  EDAFE 712.86% 9.64% 23.59% 13.26%
BRI 174023 193148  2151.95 244049  VAEEEAFEEFNE 623.90% 12.96% 23.59% 13.26%
BEVIES 54.34% 55.10% 55.70% 56.00%
AE&WMERETTT) 2023A 2024E 2025E 2026E IR 23.34%  23.39%  23.84%  24.11%
SZETEHUETR 315.82 348.22 371.90 52430 ROE 11.03% 11.08% 12.04% 12.00%
I 168.32 184.50 228.02 25826  ROIC 10.51% 10.25% 11.47% 11.53%
PrIE Y 118.98 161.87 177.99 19446  BEEHUGEE 16.77% 15.46% 13.52% 13.17%
55 2% 5.49 439 4.19 372 HftR 230.19%  -35.08%  -35.66%  -42.94%
ERACITIN -0.24 0.00 0.00 0.00 TN 2.94 3.54 427 461
BB 4E ) 19.01 2.53 -38.30 67.86  HILE 2.89 3.40 4.14 447
He 425 0.00 0.00 0.00  SABEE R 0.36 037 0.40 0.40
BRENIALER -86.20 20825 27699  -274.19  NIUKHKEEFE R 23.16 35.25 14.08 32.25
A -76.31 -180.55 -251.29 24716 NATIREE R 15.47 10.83 16.89 12.26
IS Ei S -9.99 -27.69 -25.70 2703 BBk 0.79 0.89 1.10 125
HAh 0.10 0.00 0.00 0.00 HBRLENE 1.70 1.87 2.00 2.81
EREIILN -45.92 -4.39 -14.19 -17.05 B 7.15 8.04 9.15 10.39
R LT -30.00 0.00 -10.00 -1333  PE 24.24 21.46 17.37 15.33
KA 3 0.00 0.00 0.00 0.00 P/B 2.67 238 2.09 1.84
HAh -15.92 -4.39 -4.19 3.72  EV/EBITDA 8.85 7.46 6.05 496
BV IR 183.70 135.59 80.72 233.06 P/S 5.66 5.02 4.14 3.70
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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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