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GUOYUAN SECURITIES

Lo TS
L2HEE 2022 2023 2024E 2025E 2026E 2HFE 2022 2023 2024E 2025E 2026E
RHFE 2 5646.46  5323.65  6839.90  8644.28 10856. 62 2T TN 6837.95  8074.19  9415.44 11284.15 13262.18
A 1605. 06 993.06  1519.54  2475.13  3687.01 ELI ¥ 5396.74  6278.23  7294.56  8708.43 10217.14
B 2 1750.16 ~ 2016.40  2355.47  2857.12  3335.54 B AL A o 32. 66 47.01 51.78 62.06 72.94
BN FIE 12.88 9.24 12.33 14. 46 16.51 Fa kR 69. 45 81.30 104. 32 117.75 139. 62
FRAE TR 2 138.95 108. 47 163.72 190. 04 209. 60 k2480 303.56  329.46  379.44  449.11 521.20
%% 1823.36  1824.31 2476.53  2787.88  3271.75 R % R 297.56  383.75  404.86  485.22  570.27
H AR AT 316.04 372.17 312. 30 319. 65 336. 21 W 4% A 71.30 34.92 51.12 10.26  -20.27
B h I 7248.62  7847.52  7911.03  7779.48  7643.51 PRI K -41.82  -32.71 -35.00  -30.00  -25.00
KA 18.56 24.16 35. 21 28.75 30.14 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 5133.63  5277.82  6081.72  6260.02  6237.95 S gcgiet 0.06 -8.50 -4.20 -4.21 -5. 64
PRiT% 415. 63 452. 68 538. 52 594. 06 664. 40 LA 622.63  944.24  1150.09  1486.28  1794.37
LA FEA T~ 1680. 81 2092.86  1255.58 896. 65 711.02 ERR SION 2.50 1.50 9.62 4.54 5.22
# = 8H 12895.08  13171.17  14750.93 16423.76 18500.12 FASE 6. 62 13.31 6.11 9.71 7.91
R R 3842.70  3784.74  4202.11  4674.50  5163. 66 #1965 618.52  932.44  1153.60  1481.11  1791.68
B H 1034. 80 877.58 929.99 912.52 918. 34 FRAEAL 32.78 98. 49 92.29 103. 68 107.50
B AR B 1267.93  1415.54  1685.62  2001.66  2345.15 %A1 585.74  833.95 1061.31  1377.43  1684.18
HAFE A 1539.96  1491.62  1586.49  1760.32  1900.17 R U EXIT-A 3.65 17.54 28. 84 37.03 44.79
JEiksh [ 1568.65  1048. 61 879. 81 828. 00 896. 24 V2 & A > 8 4 A1 582.09  816.41  1032.47  1340.40  1639.39
KAk 1143.07 575. 66 475.66  400.66  450. 66 EBITDA 1250.68  1645.16  1864.61  2290.13  2663.05
HAAER S R 425.58 472.95 404.15  427.34  445.57 EPS (i) 0. 68 0.96 1.22 1.59 1.94
K 2 5411.35  4833.36  5081.92  5502.50  6059.90
VAL FRA 134.19 374.20 403.04  440.07 484. 86
P A 850. 40 853. 33 845. 47 845. 47 845. 47 i 2022 2023 2024E 2025E 2026E
K ANR 4355. 11 4597.37  4597.37  4597.37  4597.37 ARKEEH
85 2144.08  2893.29  3823.36  5038.67  6512.80 B AN (%) 26.84 18.08 16. 61 19.85 17.53
)3 B FF N S R R AR 7349.55  7963. 61 9265.97 10481.19  11955. 36 & A (%) 65. 08 51.65 21.80 29.23 20.73
R AR 12895.08  13171.17  14750.93 16423.76 18500.12 )2 By ) A A (%) 78.37 40.26 26. 47 29. 82 22.31
FAEA
AeRER A ERENO) 21.08 2.24  22.53 22.83 22.96
2t EE 2022 2023 2024E 2025E 2026E EEIEN ) 8.51 10. 11 10.97 11.88 12.36
Z2EEHAER 1217. 21 1571. 68 945.29  1852.77  2087.13 ROE (%) 7.92 10.25 11.14 12.79 13.71
A 585. 74 833.95  1061.31  1377.43  1684.18 ROIC (%) 7.68 9.50 11.05 13. 60 15.73
A 18 4 556. 74 666. 00 663. 40 793.59 888.95 B A
445 R 71.30 34.92 51.12 10. 26 -20. 27 W= R E ) 41.96 36.70 34.45 33.50 32.76
ES T -0.06 8.50 4.20 4.21 5. 64 & QR E %) 49.01 37.46 35.42 31.05 29.00
FEFEEH -190.05  -125.82  -743.17 -393.66  -533.34 AR 1.47 1.41 1.63 1.85 2.10
E e S 193.54 154.13 -91.57 60. 94 61.98 EALE 0.98 0.91 1.02 1.23 1.45
BEFEHALSR -1577.26  -1302.16 -687.64  —663.56  -763.73 FER A
LS & 1634. 48 1265. 05 623. 71 589. 90 666.10 B EA%E 0. 60 0. 62 0. 67 0.72 0.76
ES Sy -72.81 1.98 11.05 -6. 46 1.39 2K 3K JE) 4 4.24 4.04 4.08 4.1 4.07
HARF AR -15.59 -35.14 -52.88 -80.12 -96. 24 AT 2 4 4.67 4. 68 4.70 4.72 4.70
EkEDNAELR 1457.02  -897.50 268.84  -233.63  -111.52 FRARIR ()
IR -856. 71 -157.22 52. 41 -17.47 5.82 RS GRATH) 0. 69 0.97 1.22 1.59 1.94
K% 619.55  -567. 41 -100. 00 -75.00 50. 00 FIEE AR GRAT ) 1.44 1.86 1.12 2.19 2.47
B A 72.71 2.93 -7.86 0. 00 0. 00 FRA K (RAIRA) 8. 69 9.42 10.96 12.40 14.14
FARNARIE o 1867. 66 242.26 0.00 0. 00 0.00 i
ERE S SR -246.18  -418.07 324.29  -141.16  -167.34 P/E 39.93 28. 47 22.51 17.34 14.18
B H AR 1107. 11 -622. 66 526. 48 955.58  1211.88 P/B 3.16 2.92 2.51 2.22 1.94
EV/EBITDA 19.51 14.83 13.08 10. 65 9.16
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