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o VALY : Wil 2025 4E-2027 AT B E LU A 19.04 {Z 7T
24.41 1278, 30.48 {Z7t, SKELVAREEFIE 2.96 27T, 4.03 127, 5.49 12
Jt, MW EPS 9 HI~ 4.47 5¢. 6.08 7o, 8.28 76, XN PE %1% 26.62

5. 19.58 5. 14.37 f&%, 4% “HH" WY,

o BB FUEE B RN KR KR T 5 5 S0 XU T Mk 55 4R

JE AN K T B g R
= 22 W 55 6 b TN
2024A 2025E 2026E 2027E
B (B 7T) 1,420.93 1,903.97 2,441.23 3,047.95
WK 9% 34.11 33.99 28.22 24.85
VAREAAE (EHTT) 186.94 296.26 402.74 548.89
FIEREE% 59.80 58.48 35.94 36.29
EFIZ% 39.74 39.82 40.17 40.59
il EPS(IT) 2.82 4.47 6.08 8.28
PE 42.19 26.62 19.58 14.37
PB 6.80 5.72 4.71 3.97
PS 5.55 4.14 3.23 2.59
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B (GAsL) | 2024A | 2025E | 2026E | 2027E AR (HAT) 2024A | 2025E | 2026E | 2027E
sl 1572.90 = 1892.83 | 2295.83 | 2671.27 b 1420.93 | 1903.97 = 2441.23 | 3047.95
e 288.18 297.45 341.81 349.12 Bb A 856.21 | 1145.83 = 1460.53 | 1810.94
ISRl 609.80 783.32 961.27 = 1148.31 ENVALE R B 13.43 15.23 17.09 19.81
Hw MG 2.70 3.70 4.75 5.93 =l 82.14 97.10 117.18 137.16
AT R 3.10 4.58 5.84 7.24 EITh 94,13 114.24 139.15 161.54
717 228.39 271.46 312.85 | 350.43 45 2% A 7.28 17.37 25.98 27.86
Hfth 440.73 | 532.31 669.31 810.23 R BEETES -13.97 -15.00 -17.00 -20.00
AR ah ™ 666.26 | 1077.51 | 1356.17 @ 1568.70 A IAANEAE G 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 tparcgleny -0.30 -0.38 -0.49 -0.61
[ 557 424.20 718.86 982.01 | 1192.18 LA 217.71 343.36 | 467.75 | 637.41
TIEH 57.99 80.07 100.65 119.73 =212 ON 0.39 1.48 0.94 1.21
HoAth 184.07 278.58 273.51 256.79 AN HY 0.41 0.35 0.38 0.37
e 2239.16 = 2970.34 | 3652.00 | 4239.96 ElsY 217.69 344.48 | 468.30 | 638.25
R 955.91 | 1268.48 | 1554.13 = 1709.22 SRt 30.75 48.23 65.56 89.35
SEHAfERR 231.72 331.72 381.72 | 281.72 YR 186.94 | 296.26 = 402.74 | 548.89
I A iR 310.40 397.86 | 494.96 = 603.65 DI AR R 0.00 0.00 0.00 0.00
HoAth 413.78 | 538.90 677.45 | 823.85 I JE B A EIA A 186.94 | 296.26 = 402.74 | 548.89
ARiah s 123.25 324.00 | 424.00 = 544.00 EBITDA 277.84 | 453.45 | 624.60 = 830.54
KHIE R 115.70 315.70 415.70 535.70 EPS (r) 2.82 4.47 6.08 8.28
HAth 7.55 8.30 8.30 8.30
AR 1079.15 = 1592.48 | 1978.13 | 2253.22 FE S5 IER 2024A | 2025E | 2026E | 2027E
DERARG 0.00 0.00 0.00 0.00 LI 34.11% | 33.99% | 28.22% | 24.85%
JAREFARIREAAG | 1160.01 | 1377.86 | 1673.88 | 1986.74 EP A 62.46% | 57.71% | 36.23% | 36.27%
TGFIRAR A G 2239.16 = 2970.34 | 3652.00 | 4239.96 [R) eSS 59.80% | 58.48% | 35.94% | 36.29%
SEGIRS 39.74% | 39.82% | 40.17% | 40.59%
BERBEGE L) | 20244 | 2025E | 2026E | 2027E RS 13.16% = 15.56% @ 16.50% @ 18.01%
ZEETRPER 122.22 308.49 | 439.91 632.27 ROE 16.12% | 21.50% | 24.06% @ 27.63%
R 186.94 296.26 402.74 548.89 ROIC 12.84% | 15.28% = 17.12% | 20.35%
BT IEDE 4 50.77 91.60 130.32 164.43 TR 48.19% | 53.61% = 54.17% | 53.14%
57 A 7.80 20.69 28.94 30.99 St 6.06% | 26.20% | 27.88% | 24.13%
PR 0.30 0.38 0.49 0.61 sl b 1.65 1.49 1.48 1.56
(=9 &gV -147.52 | -123.08 | -152.00 @ -148.03 M 1.40 1.27 1.27 1.35
Hy 23.94 22.65 29.42 35.38 SR 0.72 0.73 0.74 0.77
PR TR EN A -144.89 | -500.08 = -409.89 = -377.95 IO e 2.70 2.73 2.80 2.89
AT -141.60 | -479.63 | -395.42 = -360.38 A Tk e 2 3.43 3.24 3.27 3.30
AR -2.50 -2.25 0.35 -0.95 HEREI 2.82 4.47 6.08 8.28
HAth -0.80 -18.19 -14.82 -16.62 FRAENE 1.84 4.65 6.64 9.54
I et 84.57 200.71 14.34 -247.01 RS 17.50 20.79 25.26 29.98
FLHAME 48.23 100.00 50.00 -100.00 P/E 42.19 26.62 19.58 14.37
FHAERR 115.70 200.00 100.00 120.00 P/B 6.80 5.72 4.71 3.97
HAth -79.36 99.29 | -135.66 & -267.01 EV/EBITDA 25.07 18.19 13.37 10.07
PR 5 I 61.75 9.27 44.36 7.31 P/S 5.55 4.14 3.23 2.59
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TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 B HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312  suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g HhIX FhEgan  021-60387901 luyunru_yj@chinastock.com.cn
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