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EEA(E T IR): 1,256.20
Al A B (F T RR): 1,256.20
52 J& AR K E (L) 1577.00-2813.04
EAE(E 7 ): 2,140,561.05
EFF(EFL): 285,524.54
R (): 190.84

THRR: Na)nE

2022 2023 2024E 2025E 2026E
FLHN(TF ) 127,554 150,560 174,073 201,077 232,656
(+-)YOY (%) 16.5% 18.0% 15.6% 15.5% 15.7%
H A (F 7 ) 62,717 74,734 86,817 101,782 119,034
(+1-)YOY (%) 19.6% 19.2% 16.2% 17.2% 17.0%
A& #EHE EPS(TL) 49.93 59.49 69.11 81.02 94.76
241 £(%) 91.9% 92.0% 92.5% 92.6% 92.7%
A Ik (%) 31.8% 34.7% 28.7% 25.2% 22.7%

FoR R R A8 (2022-2023), 1&FFARF BT
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N8 B NF 4 (600519.SH)
W 38 & AT A TR
EX 308 FEE S 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 150,560 174,073 201,077 232,656
HRAk A 59.49 69.11 81.02 94.76 ERIS5 9. 11,981 13,004 14,833 16,877
R 171.68  240.79  321.82 416.58 2 5% 92.0% 92.5% 92.6% 92.7%
BRZ2TALR 53.01 81.58 78.14 105.11 B b A4 R e 22,234 25,300 29,522 34,218
R LAY 30.88 0.00 0.00 0.00 R e L) 15.1% 14.8% 14.9% 14.9%
PB4 (12) ERIX | 4,649 5,217 6,531 7,797
P/E 29.01 24.66 21.03 17.98 Tk AEY 3.1% 3.0% 3.3% 3.4%
P/B 10.05 7.08 5.29 4.09 A 9,729 9,900 10,663 11,668
P/S 14.22 12.30 10.65 9.20 EIRH A EY 6.6% 5.8% 5.4% 5.1%
EV/EBITDA 20.22 16.08 13.26 10.65 R R 157 86 99 115
1R 8 F% 1.8% 0.0% 0.0% 0.0% B & R E% 0.1% 0.1% 0.1% 0.1%
B A58 7 1547(%) EBIT 101,882 120,600 139,471 162,031
EXIES 92.0% 92.5% 92.6% 92.7% 435 A -1,790 -1,036 -2,515 -3,930
RS 52.5% 53.1% 53.6% 54.1% M 4% A E% -1.2% -0.6% -1.3% 1.7%
FRENER 34.7% 28.7% 25.2% 22.7% K= AL % 0 0 0 0
K ERE 27.4% 23.3% 21.0% 19.4% B E 34 72 76 79
R ERE 34.0% 28.6% 24.7% 22.2% IR 103,709 121,707 142,062 166,039
B A3 K (%) RS & d -46 0 0 0
R N 18.0% 15.6% 15.5% 15.7% EURERE 103,663 121,707 142,062 166,039
EBIT 3£k % 17.9% 18.4% 15.6% 16.2% EBITDA 103,820 122,691 141,713 164,370
R IR 19.2% 16.2% 17.2% 17.0% FARAL 26,141 30,796 35,978 41,978
FEAT RE 7 A5 47 H T EAEY 25.2% 25.3% 25.3% 25.3%
W R E 18.0% 15.6% 13.1% 11.1% HMEFRARE 2,787 4,095 4,302 5,027
AL E 4.6 5.6 6.9 8.3 V2 & B 3] B A 2 A8 74,734 86,817 101,782 119,034
R E 1.4 2.9 4.2 5.8
WAL 1.4 2.9 4.2 5.8 KERKREBAL) 2023 2024E 2025E 2026E
28R AR ik o 69,070 167,689 261,969 390,367
R AR 2R B R 0.1 0.1 0.1 0.1 )R YR X 74 686 524 495
B0 R H R 1,293.2 1,276.2 1,285.8 1,285.1 ol 46,435 44,911 60,139 59,400
IR 0.6 0.5 0.4 0.4 HCRHF 109,593 110,155 110,246 110,105
B 7.6 8.4 9.5 10.8 RAF A 225,173 323,441 432,877 560,368
K AR AAE A 0 0 0 0
ZH P 19,909 20,642 21,277 21,485
i TAL 2,137 1,886 1,741 1,586
AERER(FH L) 2023 2024E 2025E 2026E RIS & 8,572 9,824 11,029 12,344
%0 74,734 86,817 101,782 119,034 AR T F A 47,527 49,366 51,081 52,460
Y HL AR 2,787 4,095 4,302 5,027 * =R 272,700 372,807 483,958 612,827
e T 1,900 2,092 2,242 2,339 sa I 0 0 0 0
BT IE -1,160 72 -75 -78 AT B35 B AT IR 2R 3,093 2,380 4,121 3,305
BERELH -11,667 9,546  -10,089 5,716 ALK 2 0 0 0 0
ZEEHNELR 66,593 102,477 98,161 132,038 iR ik 45,605 55,513 58,840 64,464
s -2,595 -3,927 -3,953 -3,714 R AR A T 48,698 57,893 62,960 67,769
Fy -7,268 -4 -3 -4 SE P 0 0 0 0
H A 138 72 76 79 e KR 346 346 346 346
BREHALER -9,724 -3,859 -3,881 -3,639 AERH RAT AT 346 346 346 346
AR S 0 0 0 0 AR E 49,043 58,239 63,306 68,114
A E R 0 0 0 0 EES Y 1,256 1,256 1,256 1,256
b -58,889 0 0 0 HBMA RS 215,669 302,485 404,267 523,301
BEEHNER -58,889 0 0 0 Y HRFR R 7,988 12,083 16,385 21,412
A AT -2,019 98,618 94,280 128,399 R AT A BT A A A A 272,700 372,807 483,958 612,827
HiE: AP EAEARREILENE A 04 A 29 B
FR R R 2SR (2022-2023), IR RHT
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