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2022A 2023A 2024E 2025E 2026E
FALEN (BFH L) 121,253 151,298 174,646 205,643 234,853
BRE (%) 15.3 24.8 15.4 17.7 14.2
Ja#4F)E (B ) 7,798 11,327 6,172 8,109 10,977
HRE (%) 119.5 453 -45.5 31.4 35.4
ROE (%) 12.3 12.7 7.9 9.6 11.8
H R H/EPS (#5%/70) 0.79 1.14 0.62 0.82 1.11
W &% (P/E) 17.7 12.2 22.4 17.0 12.6
4% (P/B) 22 1.9 1.9 1.7 1.5
KEKR: Wind, BLIEFRF AT
% 1: TS 4E1E%
R . A EH EPS (L) PE (1)
(/)  2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
601127.SH & A H#F  130.68 -2.56 -1.62 393 635 822 - - 332 206 159
002594.S8Z i 280.70 5.71 1032 13.71 1734 1992 492 272 205 162 14.1
601633.SH K¥AF 2665 094 083 147 185 2,09 283 323 181 144 127
F A 1.36 3.17 637 851 1008 38.7 297 239 17.1 142
000625.8Z k%A% 1393 079 114 062 082 1.1l 17.7 122 224 170 126
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FlEE (BHFL)

SHEFRE 2022A  2023A  2024E  2025E 2026E & itEA 2022A  2023A 2024E 2025E 2026E
AT~ 102076 130935 138837 173480 184152 &bk A 121253 151298 174646 205643 234853
A 53530 64871 65097 86179 90465 B ilR Ak 96410 123523 146900 172587 196373
R E RV YR 38918 40070 51108 56253 66357  FLALe AMAe 4102 4758 5239 6128 6905
HRe B A E 1261 894 1594 1336 2010 AHEHA 5138 7645 7422 8637 9817
AT S 750 288 910 500 1o FE%A 3532 4098 5414 5758 5636
AR 5823 13466 9474 17477 13188 K H A 4315 5980 6986 8123 9183
H AR K~ 1793 11346 10655 11735 11022 M4 %A -1017 897  -1271  -1115  -1186
R T~ 43973 59236 56221 54096 51688 3% & FofE HARAEAR & 978 -861 -838 781 2752
K AR AT 14407 13787 13161 12837 13062 Rl 530 1644 1687 1578 1389
e 19347 19994 20743 21980 22422 AAMEZHIKE 4 -19 20 22 22
R 5170 17287 14290 11292 8276  BFAME 769 3050 1174 1529 2005
HRAER T~ 5050 8167 8026 7988 7928  FAKLEBME 75 441 200 300 300
-3 146049 190171 195058 227577 235841 B LA)iH 7634 10447 6158 8130 11046
WA R Ax 79949 103239 105702 132328 132513  FLSMEA 129 170 180 180 190
48 845 3% 29 30 30 30 30 FakshIh 54 28 53 53 58
A AR B A IR 51522 75747 75609 102212 100116  #liE& R 7708 10589 6285 8257 11178
M AR 28397 27463 30063 30085 32366  FriFAL 36 1087 189 248 335
RS A 3151 12248 11978 11713 11426  ##1id 7745 9502 6097 8009 10842
Sl 1036 1072 801 536 249 YHMRAME .54 -1826 -76 -99 -134
HAbAER S T 2116 11177 11177 11177 11177 2 &H s 8% #1iE 7798 11327 6172 8109 10977
At 83100 115488 117680 144041 143939  EBITDA 12658 17055 13370 16011 19676
VRO A 91 2830 2755 2655 2521  EPS (&) 0.79 1.14 0.62 0.82 1.11
R AR 9922 9917 9917 9917 9917
AR 8533 m2s1 s251 851 82
BB 44908 53894 58162 63768 71358 AHFE 2022A 2023A 2024E 2025E  2026E
12 B B 8] IR R AR 62858 71853 74624 80881 89381 A KALH
kAt AR A S 146049 190171 195058 227577 235841 B AX AR L3R (%) 15.3 24.8 15.4 17.7 14.2
2 Al AT ) P 39 3 (%) 104.6 369  -41.1 32.0 35.9
)2 B £ 8] % A1) i R b 38 5% (%) 119.5 453 455 31.4 35.4
RARE A
2AE(%) 20.5 18.4 15.9 16.1 16.4
A HE(%) 64 63 35 39 46
SHEA 2022A  2023A  2024E  2025E  2026E  ROE(%) 12.3 12.7 7.9 9.6 11.8
BEENALR 5666 19861 3917 24457 8038  ROIC(%) 13.3 13.9 9.3 11.1 13.4
A 7745 9502 6097 8009 10842  f:tkAe A
B8 e 3887 5228 5794 6307 6865 I F AR F(%) 56.9 60.7 60.3 63.3 61.0
w49 A -1017 -897 -1271 -1115 1186 & R ik Hb F(%) 793 812 788 986  -94.6
HEBK 769 3050 1174 -1529 2005  A#HEE 1.3 13 1.3 1.3 1.4
TEFEEH -7209 7880  -6186 12283 6952 #EFE 1.2 1.0 1.1 1.1 1.2
HHzgntLR 1492 1200 658 503 474 EBERA
RBREEHALR -2954 -6208 -1425 2374 2174 BF AR 0.9 0.9 0.9 1.0 1.0
FALE 1405 2824 3405 4507 4232 KKK A 4 E 51.1 552 552 54.3 53.7
K -3095 2242 626 325 225 RARHEAHE 3.6 3.6 3.6 4.0 3.8
AR FALR 1546 -1142 1354 1808 2283  HEREAEAR (L)
EFEDALR 224 2128 2267 -1001 -1578 B RRKE (RATHEE) 0.79 1.14 0.62 0.82 1.11
48 45 3% 10 1 0 0 0  HRZENLAEIFEE) 0.57 2.00 0.40 2.47 0.81
Sl 436 36 271 265 287 HRLAT P (RATHER) 6.34 7.25 7.53 8.16 9.02
&3 L 3 Ao 2290 -5 0 0 0 fRfEkE
FARNFRIE I -1243 282 0 0 0 PE 17.7 12.2 22.4 17.0 12.6
HREF AR -1267  -1879 -1996 2736 -1290 P/B 22 1.9 1.9 1.7 1.5
e H iR 2974 11435 226 21082 4286  EV/EBITDA 7.0 4.7 6.0 3.6 2.7
HAEXR: Wind, BEIERF LT
FINA 3 LB &K 3
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