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CHINA GALAXY SECURITIES
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ki1 2 2023A 2024E 2025E 2026E
BWWA (BHIE) 3212215 3373628 3402607 3412656
W -3.19% 5.02% 0.86% 0.30%
FEERE (Bh7t) 60463 63742 71388 75980
W -9.87% 5.42% 12.00% 6.43%
EPS (JT) 0.50 0.52 0.59 0.62
PE 13.17 12.49 11.15 10.48
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CHINA GALAXY SECURITIES

23] RS ML TATIE
RsR: AT BR
wremmE (A7) 2023A 2024E 2025E 2026E  FiEE (BATT) 2023A 2024E 2025E 2026E
b g 534435.00 586526.81 612284.18 63522529  ElIRA 3212215.00 3373627.52 3402606.73 3412655.78
A 164960.00 200358.98 22592022 247077.70  EMLAAS 2709656.00 2865380.25 2880371.81 2883281.21
IV 48652.00  48412.81  49516.86  49770.49  E MBI KN 272921.00 26989020 272208.54 273012.46
He oK 26089.00  30169.65 2904223  29356.38  ‘EH 61164.00  64098.92  64649.53  64840.46
ToAT R 5067.00 737099  6854.88  6801.86 P 59664.00  62749.47  63288.49  63475.40
1752 250898.00 260093.20 261216.45 26247529  M5HH 9922.00 1146492 11371.96  10971.71
HAtb 38769.00  40121.18  39733.52  39743.57 WUk -8772.00 -12000.00 -12000.00 -12000.00
E| il 1492239.00 1570926.27 162509021 1674754.15  AFeAMEAE S 467.00 0.00 0.00 0.00
S EERaA 234608.00 234608.00 234608.00 234608.00  FLEEHUEE 5811.00 674726 680521 682531
[i] <8 B 7 690957.00 759644.27 83380821 903472.15  ELAINE 86744.00  91080.02 101929.99 108446.36
T 138181.00 138181.00 138181.00 138181.00  #ElkAMIA 1970.00  1970.00  1970.00  1970.00
HAtb 428493.00 438493.00 418493.00 398493.00  EhlAhsiH 2598.00  2598.00  2598.00  2598.00
Bwr=a 2026674.00 2157453.08 2237374.39 2309979.44  FEEH 86116.00  90452.02 101301.99 107818.36
Vish s 647076.00 705255.62 717524.20 730183.12  JIfSEE 16070.00  17185.88  19247.38  20485.49
TR 59815.00  64815.00  84815.00  94815.00  FAFIE 70046.00  73266.14  82054.61  87332.87
A R 229878.00 253100.77 252705.94 25214255  /DEUEAR B4 9583.00  9524.60  10667.10 1135327
HoAh 357383.00 387339.85 380003.26 383225.57  HJmEEAElEFIE 60463.00  63741.54  71387.51  75979.60
E| 2 ki 420943.00 430943.00 450943.00 460943.00  EBITDA 203277.00 173229.66 188510.01 199126.13
KA 3K 179347.00 189347.00 209347.00 219347.00  EPS (Jt) 0.50 0.52 0.59 0.62
HAtb 241596.00 241596.00 241596.00 241596.00
pilix=a7s 1068019.00 1136198.62 1168467.20 1191126.12  FERF4H# 2023A 2024E 2025E 2026E
W e 152861.00 162385.60 173052.70 18440597  ElliA -3.19% 5.02% 0.86% 0.30%
HE A RIS 805794.00 858868.87 895854.50 93444736  EMLFIIH -10.03% 5.00% 11.91% 6.39%
i) 5 e 2026674.00 2157453.08 2237374.39 2309979.44  JJEEEA FIGFIE -9.87% 5.42% 12.00% 6.43%
RETIES 15.65% 15.07% 15.35% 15.51%
N&RHEFRE T 2023A 2024E 2025E 2026E IR 1.88% 1.89% 2.10% 2.23%
ZBEEIANER 161475.00 205159.78 175493.51 19480248 ROE 7.50% 7.42% 7.97% 8.13%
HRIE 70046.00  73266.14  82054.61  87332.87  ROIC 5.80% 5.58% 5.83% 5.88%
PrIEEEY 103341.00  71312.73  75836.06  80336.06  WEr=fnfii 52.70% 52.66% 52.22% 51.56%
W52 11241.00 18888.12  20388.12  21138.12  #rfafsitb® 111.41%  111.26%  109.31%  106.46%
ESAE VN -5811.00  -6747.26  -6805.21  -6825.31  iizhHE 0.83 0.83 0.85 0.87
HiB B2 -27846.00  36486.79  -7927.54 87528  MiZhHL# 0.39 0.41 0.44 0.46
He 10504.00 1195327  11947.48 1194547 RS- JA#R 1.62 1.61 1.55 1.50
BREESII LR -155865.00 -143206.02 -123142.27 -123120.16 I CIKE 4% 67.61 69.51 69.49 68.74
PEA -166130.00 -149953.27 -129947.48 -129945.47  RiAHIKEHRE #4% 11.09 11.87 1139 11.42
IS UERA -4448.00 0.00 0.00 0.00  HEBlkaR 0.50 0.52 0.59 0.62
HAb 14713.00 674726  6805.21 682531  WRAEUE 133 1.69 1.44 1.60
EREFIEN 22732.00 -33332.79 -26790.00 -50524.86  FEBEHS 6.62 7.05 736 7.68
JEIEER 38502.00  5000.00  20000.00  10000.00  P/E 13.17 12.49 11.15 10.48
KA 84383.00  10000.00  20000.00  10000.00  P/B 0.99 0.93 0.89 0.85
HAh -100153.00 -48332.79 -66790.00 -70524.86  EV/EBITDA 4.64 5.84 5.44 5.15
B/ Y 28321.00 28599.98 25561.25 2115747 P/S 0.24 0.24 0.23 0.23
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PR ERIIES R A RA T otk PIAGTEB
TRYI AR HH X 4 FH i 3088 5K 20 )2 W HbIX & WE  0755-83471683 chengxi_yj@chinastock.com.cn
J—#5  0755-83479312  suyiyun_yj@chinastock.com.cn
R AR X E S 99 SRS HRE 31 )2 gHbIX Fi#Ean  021-60387901  luyunru_yj@chinastock.com.cn
APEPE 021-20252671  liyangyang_yj@chinastock.com.cn
R EGXPES 8 Tt 1 SHH IR JEHtHIX : Ml %% 010-80927721 tianwei@chinastock.com.cn

JHIEH  010-80927722  tangmanling_bj@chinastock.com.cn
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