CHINA DRAGON SECURITIES
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CHINA DRAGON SECURITIES

> BRI E L&

M A5 A7 2023A 2024A 2025E 2026E 2027E
ZaklN (BF L) 6,378 6,267 6,586 6,978 7,406
HRE (%) -8.27 -1.75 5.09 5.96 6.13
Ja %A1 (B A L) 1,432 953 1,036 1,178 1,316
#WRE (%) 10.40 -33.49 8.72 13.72 11.71
ROE (%) 25.41 18.34 19.08 20.98 22.17
HROILH/EPS (/1) 0.90 0.60 0.65 0.74 0.83
&% (P/E) 13.6 20.5 18.8 16.6 14.8
4% (P/B) 3.5 3.8 3.7 3.5 3.4

KAERR: Wind, #ELiFEEH R

T EfEE% (202554 A4 25H)
p & i 1 EPS () W & % PE

i 3= 1) #
A (fe ) 2022A 2023A 2024A/E  2025E 2026E 2022A 2023A 2024A/E  2025E 2026E

002372.5Z fh Z# 4 195.18 0.81 0.90 0.60 0.65 0.74 185 13.6 20.5 18.8 16.6

002271.5Z A7 Mk 280.91 0.84 0.90 0.04 0.88 1.09 14.0 13.1 294.0 13.4 10.8

300737.5Z  APfR#r  52.61 0.15 -0.29 0.04 035 039 314 / 1185 137 120
300715.5Z #UERE4r  40.91 041 006 -1.42 023 029 / 1840 / 470 373
603737.SH =44 256.39 0.88 033 0.63 143 177 55.6 1477 772 340 275
603378.SH T4l4k 27.99 024 014 -0.51 026 037 267 467 |/ 251 17.8
002918.5Z WM mWH 36.04 -0.92 064 0.30 0.60 081 / 13.5 289 145 10.7
002791.5Z7 W ¥ A4 88.12 020 101 0.25 0.62 086 1221 247  99.6 40.2  29.0

A 166.76 500 71.6 123.7 26.8 20.7

HAELRR: Wind, BEERFLH (KAEBEHM. AHTRCBA RN G L EIERFTH, FHREL, 4
BB BWWIT. BEES. ADRAEY. ZARA 2024 5 EPS IR H 2024 5538, L1414 2024 5 EPS A 2024
F W HHE, H4&NSBAFRMZIFRHIA Wind —&HAH)
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@ -y ANE

CHINA DRAGON SECURITIES
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SHEFRE 2023A  2024A  2025E 2026E 2027E & itEA 2023A  2024A  2025E  2026E  2027E
AT~ 5,054 4,289 4,832 5,009 5,540 BN 6,378 6,267 6,586 6,978 7,406
N4 3,174 1,732 1,916 2,273 2,428 LR A 3,552 3,652 3,859 4,027 4212
)R EX) YR E 552 539 659 610 736 ALA K Ae 61 63 58 64 70
Sy RIE 51 57 45 63 51 AEERR 831 948 988 1,033 1,073
A k3K 106 56 132 67 144 FEER 303 294 308 316 345
AR 1,015 951 1,127 1,042 1,227  #FHAHEA 202 192 195 208 226
H AR~ 155 953 953 953 953 M%%A =72 45 48 48 -48
R T~ 2,238 2,343 2,220 2,180 2,170 &= A=1E ABAEAR K -17 -107 -66 -66 -67
KA RA AT 234 253 223 265 322 HAAdks 64 58 53 53 57
B % %~ 1,296 1,315 1,274 1,216 1,156  AMAMEEFIKE 0 1 1 1 1
ERis v 363 393 404 421 443 BFHME 187 26 20 42 57
HAAER T~ 345 382 320 279 248 FAAEBMKE -0 0 0 0 0
-3 7,292 6,632 7,052 7,189 7,710 B LA 1,735 1,141 1,233 1,407 1,576
R R 1,461 1,304 1,441 1,346 1,502 #FdsbEA 3 5 3 3 4
43I 1 10 1 1 1 Bk 6 4 2 2 2
RAT B3 BRI 2 497 502 553 548 604  FlEER 1,732 1,142 1,234 1,408 1,577
AR G 963 792 886 796 807  FiFHL 271 182 188 216 245
ELN TR g 82 93 93 93 93 #AE 1,461 960 1,047 1,192 1,332
KM% 0 0 0 0 0 YHEAME 29 7 11 14 17
HAeAE R R 82 93 93 93 93 Y2 g 84 1,432 953 1,036 1,178 1,316
At 1,542 1,397 1,534 1,439 1,595  EBITDA 1,979 1,377 1,463 1,647 1,837
I HNE T A 155 142 153 167 184  EPS () 0.90 0.60 0.65 0.74 0.83
R AR 1,592 1,592 1,592 1,592 1,592
AR a3 43 43 413 A
BN 3,792 3,330 3,528 3,745 3961  &HFA 2023A  2024A  2025E  2026E  2027E
12 8 B 8] IR R AR 5,594 5,093 5,333 5,515 5,826 RK&LhH
kAt AR A S 7,292 6,632 7,052 7,189 7,710 AN R HL B R (%) -8.27 -1.75 5.09 5.96 6.13
2 b A ) Pl 39 3 (%) 1317  -34.22 8.06 14.07 12.01
V28 TN )4 AR HIEiR(%) 1040  -33.49 8.72 13.72 11.71
RARE A
A F(%) 4432 41.72 41.41 42.29 43.12
A (%) 291 1532 1589 1708 1799
SHEA 2023A  2024A  2025E  2026E  2027E  ROE(%) 25.41 18.34 19.08 20.98 22.17
BEENALR 1,374 1,147 980 1,404 1,240  ROIC(%) 27.05 19.43 20.23 2227 23.57
A 1,461 960 1,047 1,192 1,332 BimsH
B8 e 4 171 185 178 182 196 2 R E(%) 21.15 21.07 21.75 20.02 20.69
w43 A -2 -45 48 48 48 H R E(%) -5441  -31.81  -33.95  -39.06  -39.51
BH B -187 26 20 42 57 RENRE 3.46 3.29 3.35 3.72 3.69
TEHEEH -100 -67 242 54 250  aENE 2.61 243 2.40 2.81 2.70
Hezgaeii 101 141 65 66 66 EBRN
REEHALR -1,135 -366 35 -100 -128  ERASRAHE 0.90 0.90 0.96 0.98 0.99
FALE 382 354 86 100 128 KUK A4 FE 12.82 11.51 11.00 11.20 11.30
B RS 51 1 30 42 57 RAIKREHK A E 7.60 7.84 7.00 7.10 7.20
HEHZFT LR -804 -14 21 42 58 EHRAEAR (L)
EFEDALR 41,226 -1,469 -762 -947 957 ARRRAKE (A REE) 0.90 0.60 0.65 0.74 0.83
4N -13 9 -9 0 0  HRZ2ENLAKIFES) 0.86 0.72 0.62 0.88 0.78
KA 0 0 0 0 0 HMAFF R AEH) 3.51 3.20 3.35 3.46 3.66
&3 L 3 Ao -0 -0 0 0 0 fRfEE
FARNFRIE S 1 -0 0 0 0 PE 13.6 20.5 18.8 16.6 14.8
A% FALR -1,214  -1,478 753 -947 957 PB 3.5 3.8 3.7 3.5 3.4
Pe i H iR 985 -688 184 357 155  EV/EBITDA 8.36 12.49 11.63 10.12 9.00
HAEEXR: Wind, BEIEHRF LT
FINA 3 LB &K 3
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