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W 45 3o Ao 440 2023
FAMAN (FF L) 4506.91
HCNF EE (%) 1.58
Va4 AE (FF ) 741.14
Va4 A0 ) He (%) 18.37
ROE(%) 6.18
Bk s (L) 0.61
fr % % (P/E) 24.58

®

&l 5T 3E 35

GUOYUAN SECURITIES

2024

3315.17
-26.44
-226.30
-130.53
-1.98
-0.19
-80.49

2025E

3525.18
6.34
167.56
174.04
1.44
0.14
108.71

2026E

3788.65
7.47
271.40
61.97
2.34
0.22
67.11

2027E

4078.80
7.66
397.30
46.39
3.41
0.33
45.85
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F= Rtk Bl5: BHA FlEE Bl BAAL
2R 2023 2024 2025E 2026E 2027E il 2023 2024 2025E 2026E 2027E
RAFE 11814.15  8402.39  8527.62 8539.21  8602.72 B 4506.91 331517 352518 3788.65 4078.80
b 4952.97  1964.23  2036.53 1981.06  1922.38 Bl Rk 1909.66  1366.93 1455.64 1567.06  1689.44
BT 2 4870.76 ~ 473243  4699.30 4705.54  4729.71 B AL A A o 35.72 29.44 27.14 28.41 29.78
B RLE 80.70 67.90 61.30 64.29 67.09 FLdA 102558  987.54  980.35 1020.66  1060.90
FAAT TR 2 25.45 67.14 47.60 50.30 53.39 FE %R 19276  206.35 21539  228.83 24391
A5t 485.24 463.01 467.70  477.20  493.26 R % R 81457 85203  830.24  865.60  899.67
FARA T 1399.03  1107.68 121520 1260.81  1336.89 w4 3% -16.11 -60.23 -49.28 -54.51 -57.88
B3 Kb P 3050.77  5375.69  5486.45 5561.10 5636.47 A BALAR R -3.36 -22.59 -3.74 -4.85 -6.01
KA 411.91 350.71 377.36  389.82  403.49 NREE A E 90.14 -92.97 21.43 26.27 31.38
R 624.40 617.03 628.41  640.89 655.41 EES s & 220.02 -3.78 10.27 12.16 14.05
R F 7~ 155.34 365.15 369.93 37509  380.92 & LA 767.19  -310.18  180.05  287.37  417.38
FAedE R T~ 1859.11  4042.80  4110.75 415530 4196.66 F AN 2.29 3.84 4.43 5.52 6.59
a3 14864.92 13778.08 14014.07 14100.31 14239.19 RS 7.29 12.27 11.42 12.57 13.62
R R 2636.86  2207.98  2220.73 2299.80  2361.53 A &R 762.18  -318.61  173.06  280.32  410.35
B ® 0.00 0.00 3.86 0.00 0.00 PR AFHL 22.64 -91.22 5.11 8.30 12.19
AR 1429.31  1177.31  1152.43 118595  1193.59 #4018 73954  -227.39  167.96  272.02  398.16
HAeE A Bk 1207.56  1030.67  1064.45  1113.85  1167.95 Y HIE ARG -1.60 -1.09 0.40 0.62 0.86
ERH R 218.47 141.52 181.82 188.67  200.10 13 BB 8 4 A1 74114 22630  167.56  271.40  397.30
K 0.00 0.00 0.00 0.00 0.00 EBITDA 93346  -169.98  276.86  384.83  517.63
FAAE R f 218.47 141.52 181.82 188.67 200.10 EPS () 0.79 -0.19 0.14 0.22 0.33
R At 2855.33 234951 240255 2488.47  2561.63
A 1226.81  1218.37  1218.37 121837 1218.37 2R 2023 2024 2025E 2026E 2027E
FANR 5840.15  5686.20  5686.20 5686.20  5686.20 Ak EEAH
G AME 5188.30 463578  4803.34  4803.04  4867.90 ERZIIN(D) 1.58 -26.44 6.34 7.47 7.66
3 EANG MRS 1199559 1141566 11598.22 11597.92 11662.78 B WA (%) 18.34  -140.43  158.05 59.60 45.24
R Aol R E 14864.92 13778.08 14014.07 14100.31 14239.19 )3 B BN 3) A (%) 18.37  -130.53  174.04 61.97 46.39
FAEA
ALAER FAz: 24 5 (%) 57.63 58.77 58.71 58.64 58.58
2HFE 2023 2024 2025E 2026E 2027E 4] % (%) 16.44 -6.83 4.75 7.16 9.74
BHEHAER -392.83 -314.77 296.00 35439  437.23 ROE(%) 6.18 -1.98 1.44 234 3.41
A 739.54  -227.39 167.96  272.02  398.16 ROIC(%) 15.25 -4.89 2.37 4.24 6.52
A 1B e 4 182.38 200.44 146.09 151.97 158.13 BN
w455 A -16.11 -60.23 -49.28 -54.51 -57.88 F QAR E(%) 19.21 17.05 17.14 17.65 17.99
#FMK -220.02 3.78 -10.27 -12.16 -14.05 AR E (%) 1.31 0.72 0.16 0.00 0.00
FEFEEHN -1246.42 -548.30 509.41 29.92 -10.59 AAE 4.48 3.81 3.84 371 3.64
Lz FAL K 167.79 316.93 -467.91 -32.85 -36.54 EAE 4.30 3.60 3.63 351 3.43
BREHAER 28491  -2251.39 -274.95  -188.81  -221.34 BiERA
LS & 158.89 266.07 76.37 85.48 96.54 BB 0.36 0.23 0.25 0.27 0.29
KA 9.79 473 46.40 25.18 28.08 LK K 4 0.91 0.59 0.65 0.72 0.78
AT R R 453.60  -1980.59 -152.18 -78.15 -96.72 JEAT K 3K JE) 4% 5 1.48 1.05 1.25 1.34 1.42
HFENLER 3719.94 -420.32 51.25  -221.05  -274.57 FR AR (R)
FE il 0.00 0.00 3.86 -3.86 0.00 B R (R AT 0.61 -0.19 0.14 0.22 0.33
K 0.00 0.00 0.00 0.00 0.00 LB IR R (RAT ) -0.32 -0.26 0.24 0.29 0.36
i A% 3 Am 274.21 -8.44 0.00 0.00 0.00 FMA T (R ) 9.85 9.37 9.52 9.52 9.57
FARNARIG Do 3609.08 -153.94 0.00 0.00 0.00 i
A% F AL R -163.35  -257.94 47.40 21719  -274.57 PIE 24.58 -80.49  108.71 67.11 45.85
b m 3612.79  -2985.73 72.30 -55.47 -58.68 P/B 1.52 1.60 157 157 1.56
EV/EBITDA 13.46 -73.94 45.39 32.66 24.28
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