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St EE 2023A 2024A 2025E 2026E 2027E
Z N (E  T) 456 550 712 898 1,083
YoY(%) 26.9 20.5 29.6 26.1 20.6
VA% FE(E 7 T) 84 94 121 154 194
YoY(%) 25.6 11.1 29.7 26.7 26.0
EAE(%) 67.6 65.9 65.7 64.6 64.3
EPS(###/7T) 0.84 0.93 1.21 1.53 1.93
ROE(%) 7.6 7.9 9.2 10.7 12.1
P/E(#) 69.7 62.8 48.4 38.2 30.3
P/B(#) 5.5 5.1 4.6 4.2 3.8
%A 2 (%) 18.5 17.0 17.0 17.1 17.9
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St EE 2023A  2024A  2025E  2026E  2027E %% (%) 18.5 17.0 17.0 17.1 17.9
ZEFFHALR 67 68 16 142 184 ROE(%) 7.6 7.9 9.2 10.7 12.1
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REFEHA LR -96 -289 -41 -50 56 REFREEE 0.3 0.3 0.4 0.5 0.5
ERFHAER -45 -6 -107 -29 -24 LSk 2K B # 1.7 1.6 1.6 1.6 1.6
RL A Tk 2K B A 1.3 1.2 1.2 1.2 1.2
FRERE GO HHE
& Bkt (A ) 0.84 0.93 1.21 1.53 193 PE 69.7 628 484 38.2 30.3
ERAEI LR EH) 0.67 0.68 0.16 1.42 184 P/B 5.5 5.1 46 4.2 3.8
% F P (TOHT R ) 10.70 11.55 12.76 13.93 15.53 EV/EBITDA 77.7 54.7 36.7 29.0 23.5
FHFIE: K, E2uZHT P
http://www.huajinsc.cn/ 3/5 B AR IEX Z G M st &



s Yl ol A
] EEUEE
Huajin Securities

® K & = R 2 8 B M AR /AT b R R AR

B I PR A

N & e/

TN — KK 6124 A WA F#IAR KIEF T R R KK E AT 15%;

W — K& 6-12 A A WA B HIAE X IE 57 R R A HOKIEE 5% E 15% 2 45

T — Kok 6-12 A AAEX F B RIE A TR R R RKIEE-5%E 5% [8;

WEF — KK 6-12 A WA FHAE RIEA TR R LR RKIELE 5%ZE 15%Z [4;

FH — KK 6-124NA WM FEHMERIEHRTHREEFEEEAT 15%.

AT AL FAT R

AT — Kk 6-12 4 A WA F B4 KE 4 W R A H K A% 10% 0L £

FlF AW — k& 6-12 /N A WA B #A4E K 7 7 R R MR B KB A T-10%E 10%;

BIREAT — &K 6-12 A WA B #AME X4 7 7 R &M HEE 10%LL L.

FOBEIHORA: ART AL R 300 F8 8 h £ R T UAZHRIE EEAHEEILARR) SR T (S sk
FRHD) A EE FET I OUE AEHOY ok, ER I UATY 500 HH oy ok,

447V = B
WHAE, FEEFA, AAEFFEEFRL 2R THEFRTE EGHLFHE, BHRR. WETE. KA AR SN E R 7
#, RILERREGEEN. ARATELTLFE, AAARBIAE, SHMEREESERKE, FIEH,

http://www.huajinsc.cn/ 4/5 EH S IE X Z B AT AR



HuaJm Securltles

% K & R A S N E] B AR/ AT Ak B R AL

AN FREAEFE I B 5K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn

http://www.huajinsc.cn/ 5/5 FHHUHFEEXZ N AT FRHL



