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2B BN 84 A (AR T E ) 976.00 802.74 957.20 1,106 1,303
+/-% 5.10 (17.75) 19.24 15.59 17.74
EPS (AR T, &) 1.93 1.58 1.89 2.18 2.57
ROE (%) 18.56 14.52 14.76 14.57 14.64
PE (4&) 12.89 15.68 13.15 11.37 9.66
PB (4&) 2.39 2.28 1.94 1.66 1.41
EV EBITDA (%) 6.97 8.82 6.94 5.64 3.49
TR AR NE RSN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1



4 N 1 3R E
;‘é\;‘é\@a‘{: (002557 CH) - .'.' HUATAI ;:ECUHITIES
B&1: "T85k

4k (mn) PE () EPS (&) 24-26 %44 CAGR
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R&4F 603719 CH 3874 13 23 19 16 0.74 0.42 0.52 0.62 -6%
Z R4 F 300783 CH 6396 27 17 12 9 0.59 0.94 1.33 1.81 50%
H#iRALSE 002991 CH 4549 15 12 9 8 3.36 4.18 5.16 6.19 23%
#%#4F 002847 CH 11291 15 17 13 11 2.66 2.42 3.10 3.89 14%
FHE 6527 18 18 13 11 1.84 1.99 2.53 3.13 20%
o A 5472 15 17 13 10 1.70 1.68 2.22 2.85 19%
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Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 6,269 7,233 8,092 9,498 10,720  BRMA 6,883 6,806 7,544 8,570 9,752
b 3,075 4,478 5,672 6,239 7715 FRAA 4,683 4,985 5,327 6,005 6,796
B 411.84 34413 49387 45808 62513  F AL KM 58.50 51.99 57.63 65.47 65.47
FeAe 3 R 7.32 9.86 9.18 12.45 1216 FXHA 70059 61650  796.55  887.72 1,010
FAAT TR 2 41.69 55.17 52.20 69.77 69.01  FEHA 34197  289.36 33584 39865  424.36
A 984.70 1,623 1,163 1,978 1577  MH%A (11.62)  (68.78)  (68.97) (107.53) 51.12
FARA T 1,748  721.74  701.04 74028 72240 K FARAABA 0.00 0.00 0.00 0.00 0.00
R~ 2,278 2,166 2,215 2,322 2,398 AAMMETHKE 5.16 (3.24) (3.24) (3.24) (3.24)
KA 162.84  156.96 15123  178.18  184.38 A HMKE 53.89 23.59 23.59 23.59 23.59
sy 1,359 1,283 1,339 1,423 1,500  FkAlE 1,121  896.26 1,056 1,272 1,344
A 267.91 29118 29141  289.75  284.67  FLIMKA 10475  106.39  137.65  107.04 27158
FAAE R T~ 489.02 435.25 432.77 431.71 429.73 Bk h 5.30 8.18 8.18 8.18 2.00
= 8,547 9,399 10,307 11,821 13,119  AUHER 1,221 994.47 1,186 1,371 1,614
s 1,861 2,331 2,301 2,727 2,741 FR3AL 24219  191.30 22810  263.67  310.44
FEEirES 230.02 53857 53857 53857 53857 AAiH 978.44  803.17  957.71 1,107 1,303
A IR B 563.01  719.83  650.94 89453 85441 U HMAIE 2.44 0.43 0.51 0.59 0.70
A E A Bk 1,068 1,073 1,111 1,294 1,348 3 &A1 4 A1E 976.00  802.74  957.20 1,106 1,303
ekt A4 1,415 1,535 1,516 1,497 1,477  EBITDA 1,369 1,098 1,224 1,401 1,837
KAf % 0.00 99.08 79.75 60.69 41.44  EPS (AR T, £XK) 1.93 1.58 1.89 2.18 2.57
HAudE R A 1,415 1,436 1,436 1,436 1,436
R A 3,276 3,866 3,816 4,223 4218 EEMFE
VMR G 278 3.21 3.72 4.32 502 RHFE (%) 2022 2023 2024E 2025E 2026E
A 507.00  507.00 507.00 507.00 507.00 ARK#H
FANR 1,546 1,558 1,558 1,558 1,558  FIKA 15.01 (1.13) 10.85 13.60 13.79
B4R 3,117 3,440 4,398 5,505 6,808  FakAliE 9.06  (20.06) 17.86 20.40 5.69
)3 B B B R R 5,269 5,529 6,487 7,593 8,896 Y3 /%A 54 A 510  (17.75) 19.24 15.59 17.74
R A AR AR S 8,547 9,399 10,307 11,821 13,119  EAESH W)

ERIES 31.96 26.75 29.39 29.92 30.31
ALRER EEIES 14.21 11.80 12.69 12.92 13.37
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 18.56 14.52 14.76 14.57 14.64
2EEHAE 1532  419.28 1271 713.96 1,785 ROIC 46.98 30.11 40.16 37.17 52.91
A 978.44  803.17  957.71 1,107 1,303 4fhie s
8 4K 169.93 182.06 118.28 150.37 185.74 = fifxE (%) 38.33 41.14 37.03 35.73 32.15
%% R (11.62)  (68.78)  (68.97) (107.53) 5112 4 ffiieE (%) (27.60)  (43.83)  (55.78)  (55.36)  (64.04)
#F MK (53.89)  (2359)  (23.59)  (23.59)  (23.59) AEFLFE 3.37 3.10 3.52 3.48 3.91
FEFEE 440.32 (492.64)  290.01 (409.19)  271.95  EHLFE 2.75 2.31 291 2.67 3.25
fiugg e 9.07 19.06 (2.61) (3.13) (3.73) EERS
BREHRLE 313.45 1,112 (144.30) (235.66) (239.41) EFTFREHFE 0.83 0.76 0.77 0.77 0.78
TALH (211.40)  (143.55) (172.38) (231.06) (255.57)  mIlkIKIK B4 F 18.82 18.00 18.00 18.00 18.00
KB 411.85 1,151 573  (26.95) (6.19)  BAIRZEHE 7.42 7.77 7.77 7.77 7.77
AR F A 113.01  104.37 22.36 22.36 2236  HFRiAgE (ART)
ExKEHAE (532.79)  (203.08) 67.46 88.68 (70.14)  H RO E (RATHE) 1.93 1.58 1.89 2.18 2.57
FE il (58.19)  308.55 0.00 0.00 0.00  AMRZFENEA(RIHET) 3.02 0.83 251 1.41 3.52
K% 0.00 99.08  (19.33)  (19.07) (19.25)  HRH T (RATHER) 10.39 10.91 12.79 14.98 17.55
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1.03 12.20 0.00 0.00 0.00  PE () 12.89 15.68 13.15 11.37 9.66
A F AL (475.63)  (622.91) 86.78  107.74  (50.89) PB (%) 2.39 2.28 1.94 1.66 1.41
G 3 o 1,307 1,332 1,194  566.98 1,475  EV EBITDA (4) 6.97 8.82 6.94 5.64 3.49
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