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GUOYUAN SECURITIES

Lo TS
L2HEE 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
RHF~ 736. 31 898.84  1080.73  1295.54  1508. 66 2T TN 936.44  1065.76  1342.53  1677.60  1989.86
A 21.03 105. 66 174.11 275. 62 358. 22 Bk A 666.69  752.94  926.35  1140.77  1333.21
B 2 344.77 392.74 452.18 557. 11 641. 35 B LA A o 7.17 8. 65 10.58 13.42 15.80
BN FIE 0.51 0. 40 1.44 1.36 1.40 Fad R 39. 71 45.94 55. 04 67.10 77. 60
FRAE TR 2 5.13 3.82 10. 04 9.51 10. 65 k248 49.79 49.30 60. 41 72.98 83.57
%% 177.34 197.53 223. 08 265. 43 300. 36 R R 36.37 43.78 53.70 67.10 79.59
H AR AT 187.52 198. 68 219.87 186.52 196. 69 W 4% A 3.00 1.96 -2.08 -3.36 -4.74
ek sh 2~ 520. 84 531.20 554. 49 590. 48 641.99 W BAEAR K -4. 68 -6. 46 -4.73 -5.29 -5. 49
KA 0.00 0. 00 0. 00 0. 00 0.00 NRIEE NI E 2.27 0. 80 1.36 1.48 1.21
B 5 7 373.33 432.72 465. 05 498.43 541.38 B AN A 1.1 1.62 1.37 1.36 1.45
PRiT% 30.53 30. 05 29.33 28.36 27.22 & LA 142.39 170.47  247.15  328.11 412.79
LA FEA T~ 116.98 68. 43 60. 12 63.70 73.38 ERT SION 0.19 0.27 0.43 0. 30 0.33
# = 8H 1257.15  1430.04  1635.22  1886.03  2150.65 FASE 0.79 0. 40 1.06 0.75 0.74
R R 238. 44 339.35 412.06  499.32 568. 28 #1965 141.79 170. 33 246. 52 327.66  412.38
B 0. 00 0. 00 0. 00 0. 00 0. 00 FRARAL 15.59 19.30 28.34 36.94 46.88
B AR B 158. 60 204.78 257. 43 312.54 353. 88 %A1 126.20 151.04  218.18  290.72 365. 51
HAFE A 79.85 134.57 154. 63 186.79 214. 40 VARG 0. 00 0. 00 0. 00 0. 00 0. 00
JEiksh [ 12.78 17.87 21.28 25.02 29. 60 V2 & A > 8 4 A1 126.20 151.04  218.18  290.72 365. 51
E TR 0. 00 0. 00 0.00 0. 00 0. 00 EBITDA 197.46  227.22 280. 71 364. 22 452.19
H e 12.78 17.87 21.28 25.02 29. 60 EPS (i) 0. 47 0.56 0. 81 1.07 1.35
K 2 251.22 357.23 433.34  524.34 597. 88
A 270. 72 270.72 270.72 270. 72 270.72 Lt 2022 2023 2024E 2025E 2026E
F AN 301. 10 301.10 301.10 301.10 301. 10 ARkfEH
G AME 434.11 498. 51 630. 06 789.87 980. 95 B AN (%) 18.96 13.81 25.97 24.96 18.61
)3 BN ) I B A 1005.92  1072.81 1201.88  1361.69  1552.76 B AN (%) -12.46 19.72 44.99 32.76 25.81
R Ao ik RS 1257.15  1430.04  1635.22  1886.03  2150.65 )3 BB 8) 4 AL (%) -11.02 19.68 44.45 33.25 25.73
FAEA
AARER L4050 28. 81 29.35 31.00 32.00 33.00
LHER 2022 2023 2024 2025E 2026E B ) 13.48 14.17 16.25 17.33 18.37
BHEHAER 68. 06 187.43 232.74 273.56 359. 79 ROE (%) 12.55 14.08 18.15 21.35 23.54
A 126.20 151. 04 218.18 290. 72 365. 51 ROIC (%) 16. 42 19.38 26.21 31.47 35.76
A 1B e 4 52.08 54.79 35. 64 39. 46 44.14 BN
4% R 3.00 1.96 -2.08 -3.36 -4.74 EESC)) 19.98 24.98 26. 50 27.80 27.80
BEME -1.11 -1.62 -1.37 -1.36 -1.45 # AR E %) 0. 08 0.10 0. 00 0. 00 0. 00
FEFEEH -120.73 -32.79 -35.86  -57.78 -54. 40 A E 3.09 2.65 2.62 2.59 2.65
Atz E AR 8. 63 14.05 18.24 5.88 10.73 # Ak 2.34 2.07 2.08 2.06 2.13
R EHLELR -58. 87 -28.13 -45. 38 -72.73  -100.01 Bz S
FAZE 49.03 49.36 55. 00 75. 00 95.00 R REE 0.70 0.79 0.88 0.95 0.99
KR 10.31 -20. 00 0. 00 0. 00 0. 00 RIS YEES 2.77 2. 68 2.92 3.05 3.06
F AR AR 0. 47 1.23 9.62 2.27 -5.01 SR YE S 4.22 4.14 4.01 4.00 4.00
HFENALER -132.57 -87.08 -118.92 -99.32 -177.18 FHR AR ()
[SRUEEEN -121.03 0.00 0. 00 0.00 0.00 HN E (RATHER) 0.47 0.56 0.81 1.07 1.35
0. 00 0. 00 0. 00 0. 00 0. 00 FREEAER RATHE 0.25 0. 69 0.86 1.01 1.33
K&K )
B3 K e 0. 00 0. 00 0.00 0. 00 0.00 MO (RAHEE) 3.72 3.96 4.44 5.03 5.74
FARNARIG I 0. 00 0. 00 0.00 0. 00 0.00 AL R
A F LR -11.54 -87.08  -118.92 -99.32  -177.18 P/E 33.59 28.07 19. 43 14.58 11. 60
b m B -123.38 72.22 68. 45 101.50 82. 60 P/B 4.21 3.95 3.53 3.1 2.73
EV/EBITDA 20. 68 17.98 14.55 11.21 9.03
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