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CHINA DRAGON SECURITIES
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Al K HAZR BRI 5G-A Kt B ARAIAH; CFERL; F
5 F AT

TR 2547 2022A 2023A 2024E 2025E 2026E
kN (BF L) 642 710 912 1,128 1,484
#wRE (%) -3.80 10.50 28.53 23.59 31.57
Ja £ F1E (B L) 118 60 85 116 163
HWRKE (%) -9.94 -49.38 41.98 37.23 40.62
ROE (%) 7.14 3.50 479 6.29 8.26
H RO A /EPS (#5%/ ) 0.72 0.24 0.34 0.47 0.66
7 &% (P/E) 72.1 216.4 152.4 111.0 79.0
4% (P/B) 5.1 7.6 7.3 7.0 6.6

KIERK: Wind, £EIEXRFTAH

T BN 8] B R
. EPS () " & % PE
yo IiE 35 8 AR
e i 2022A 2023A 2024E 2025E 2026E 2022A 2023A  2024E  2025E  2026E
300620.SZ 5t EAH 129.0 0.72 0.24 0.34 0.47 0.66 72.1 216.4 152.4 111.0 79.0
300394.57 X %l 654. 6 0.73 1.32 2.57 3.73 5.05 161.9 89.5 46.0 31.7 23.4
300548. Sz HiA) A 69.8 0.74 0.28 0.58 0.75 0.91 32.7 85.3 41.5 32.1 26. 6
300570.8Z Xk * 136.5 0.78 0.67 1.02 1.44 1.87 76.8 89.1 58.8 41.6 32.2
688167.SH JB XA 60.0 .41 1.00 0.35 1.33 2.70 47.0 66.3 189.7 50.1 24.6
688195.SH BEZ A 45.3 0.45 0.32 0.56 0.77 1.02 77.5 108.7 62.0 452 34.3
¥ {h 362.2 79.2 87.8 79.6 40.1 28.2

KAERR: Wind, BEIEFFRHA (AXAEMAE, RFEEBARNR G LEERFLI, XRN BT
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CHINA DRAGON SECURITIES
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FE kR (BARL)
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SHEFRE 2022A  2023A  2024E  2025E 2026E 4&itEA 2022A  2023A  2024E  2025E  2026E
AT~ 1,108 985 1,013 954 914  FLIA 642 710 912 1,128 1,484
N4 515 387 312 226 49 FBRRA 405 465 584 713 916
)R EX) YR E 229 286 322 322 420 HAE BRI 3 6 7 7 10
HRe B A H 2 6 4 8 9  HERR 14 12 21 24 31
AT K 2 5 5 8 8 12 FEER 78 86 119 139 184
AR 241 233 298 322 357 AR A 100 124 155 192 252
H AR~ 115 68 68 68 68 WHHA 22 -14 36 38 -40
R T~ 854 1,016 1,185 1,358 1,653 & A1E ABAER K -4 -8 9 -11 -13
KA RA AT 0 0 0 0 0 Htdks 42 27 27 30 32
B % %~ 462 548 704 860 1L,LI116  AAMEEHIKE 0 0 0 0 0
R 36 111 121 134 145 BT 4ME 8 0 0 0 0
HAAER T~ 357 357 360 364 391 FARAEBMKE -0 -0 -0 -0 -0
F R 1,962 2,001 2,198 2,311 2,567 ELA)H 110 49 82 110 150
WA R Ax 235 198 345 394 537 ELIMEA 0 1 1 0 0
43I 0 0 0 0 0 Fshik 0 0 0 0 0
RAT B3 BRI 2 144 105 220 290 388 ALEER 110 49 82 110 150
H AR G 90 93 126 104 149 FRigHt -8 -10 3 -6 -14
RS A 77 99 84 69 52 A 118 60 85 116 163
KM% 0 0 0 0 0 YHEAME 0 0 0 0 0
HAbAER S T 77 99 84 69 52 aE&FENE)HEFIHE 118 60 85 116 163
At 312 297 429 463 589  EBITDA 161 125 140 180 232
VR A 0 0 0 0 0 EPS (&) 0.72 0.24 0.34 0.47 0.66
R AR 164 245 245 245 245
AR LOSL 960 960 960 960
[ & 467 494 544 612 708 SHFE 2022A  2023A  2024E  2025E  2026E
12 8 B 8] IR R AR 1,650 1,703 1,763 1,837 1,959 mKkfeh
kAt AR A S 1,962 2,001 2,198 2,311 2,567 kAR HIEE (%) -3.80 10.50 28.53 23.59 31.57
2 b A ) Pl 39 3 (%) 2361 -55.70 67.20 34.76 35.85
V28 TN )4 AR HIEiR(%) 9.94  -49.38 41.98 37.23 40.62
RARE A
A F(%) 37.02 34.47 35.96 36.75 38.28
A (%) 1834 840 928 1030 1Lol
SHEA 2022A  2023A  2024E  2025E  2026E  ROE(%) 7.14 3.50 479 6.29 8.26
BEENALR 62 112 150 168 215 ROIC(%) 7.54 438 5.13 6.55 8.42
IR 118 60 85 116 163 Rinse S
B8 e 4 40 60 49 62 78 FE AARF(%) 15.89 14.86 19.53 20.03 22.96
w43 A 22 -14 36 -38 40 F R E(%) 2754 -1749  -13.68 9.23 -0.57
HEBK -8 -0 -0 -0 0 EHkE 472 497 2.93 2.42 1.70
TEHEEH -79 2 44 17 1 &aheE 3.56 3.65 1.98 1.53 0.97
Hezgaeii 14 9 9 11 13 BiEfeh
REEHALR -442 -140 2218 234 373 ER SRR 0.34 0.36 0.43 0.50 0.61
FALE 260 238 218 234 373 kA HE 3.23 3.22 3.22 3.23 3.24
KT -190 31 0 0 0 FATIKH A FE 427 4.15 4.15 4.16 4.17
HAAF AR 8 129 0 0 0 EFREAR (L)
EFEDALR -39 -47 -7 20 18 AR (R ATRER) 0.72 0.24 0.34 0.47 0.66
4N 3 -0 0 0 0  HRZ2ENLAKIFES) 0.38 0.45 0.60 0.67 0.86
KA 0 0 0 0 0 HMAFF R AEH) 10.06 6.84 7.08 7.37 7.86
38 J% 3 Am 0 81 0 0 0 fRfEE
FARNFRIE S 13 91 0 0 0 PE 72.1 216.4 152.4 111.0 79.0
A% FALR -49 37 -7 20 -18 P/B 5.1 7.6 7.3 7.0 6.6
Pe i H iR -404 -2 75 -86 -176  EV/EBITDA 75.93 99.32 89.12 69.77 54.71
HAEEXR: Wind, BEIEHRF LT
FINA 3 LB &K 3
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