CHINA DRAGON SECURITIES
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CHINA DRAGON SECURITIES
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TR 5 A7 2023A 2024A 2025E 2026E 2027E
ZaklN (BF L) 22,426 25,821 28,820 32,373 36,249
HWKE (%) 11.27 15.14 11.61 12.33 11.97
Jag4AE (B F L) 3,524 3,647 4,462 4,999 5,616
EE (%) 12.07 3.49 22.34 12.04 12.34
ROE (%) 14.98 13.94 15.28 15.25 15.21
HRAL B /EPS (BeiE/ ) 2.09 2.16 2.64 2.96 3.32
&% (P/E) 14.2 13.7 11.2 10.0 8.9
4% (P/B) 2.1 1.9 1.7 1.6 1.4

KAERR: Wind, #ELiFEEH R

T EfEEE (202554 A4 25H)

KA R A ,iéﬁ?‘{ﬁ EPS (L) T & % PE
(fe&)  2022A  2023A  2024A/E  2025E 2026E 2022A 2023A  2024A/E  2025E  2026E

000786.5Z Au#rEH 4989 1.86 209 216 264 296 159 142 13.7 11.2  10.0
002271.SZ A7 M  280.9 0.84 090 0.04 1.00 117 140 131 2940 11.8 101
300737.52 AHiRMEAY 526 0.15 -0.29 0.04 033 036 314 / 1185 144 133
300715.5Z  ¥UERLAY  40.9 041 006 -1.42 029 042 |/ 1840 / 37.2 256
603737.SH = 4%M 256.4 0.88 033 0.63 1.80 243 55,6 1477 77.2 27.0 200
603378.SH T4l4k 28.0 024 014 -0.51 026 037 267 467 |/ 251 178

FHE 166.8 31.9 979 1632 231 173
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SHEFRE 2023A  2024A  2025E 2026E 2027E & itEA 2023A  2024A  2025E  2026E  2027E
AT~ 12,285 12218 12,646 14,545 16,343 Bl 22,426 25821 28,820 32,373 36,249
A 547 698 1,599 2,944 4,490  FLRA 15,725 18,106 19,720 22,254 24,979
R E R VYR 2,184 2,611 2,509 2,657 2,603 ALA K Am 239 278 309 349 389
HRe B A H 267 126 259 389 336 HERA 950 1,443 1,585 1,716 1,869
AT K 2 329 315 326 322 338 EHEEA 815 1,128 1,294 1,426 1,531
AR 2,593 2,595 2,663 2,573 2,686 FFE %M 952 1,058 1,208 1,327 1,468
H AR~ 6,365 5,873 5,290 5,661 5891  MEHA 85 74 71 95 128
JERB T 18,376 22,921 24,629 26,774 29372 K FAIE MBSk 38 33 -46 -39 36
KA RA AT 208 237 271 302 335 HAAdkE 190 243 243 243 243
b 13,459 14,855 15,584 16,494 17,653 ANAMETHME -4 -35 35 35 35
R 2,510 3,544 4,013 4,656 5,468 AT AMNE 73 61 61 58 60
HAAER T~ 2,198 4,285 4,761 5,321 5917 FAKLEBNE 0 4 4 4 4
-3 30,661 35,139 37,275 41319 45716 B &AM 3,880 3,974 4,861 5,438 6,120
WA R Ax 5,612 7,766 6,606 6,868 6,919  FAIPHA 6 18 35 22 20
48 45 3% 378 303 400 450 480  FAksh Ik 117 42 70 72 75
A AR B A IR 2,049 2,349 2,493 2,452 2,589  FliHEE R 3,768 3,950 4,827 5,388 6,065
M AR 3,185 5,114 3,713 3,966 3,850 BRigAL 214 224 267 287 337
ELN TR g 1,316 654 831 988 1,125 %F)i 3,555 3,726 4,560 5,102 5,729
Sl 870 30 207 364 501 VHBRAME 31 79 98 103 113
H AR AR 446 624 624 624 624 V3 &EL 8] HA)H 3,524 3,647 4,462 4,999 5,616
At 6,929 8,420 7,437 7,856 8,044  EBITDA 4,722 5,115 6,045 6,779 7,670
I HNE T A 367 1,047 1,145 1,247 1,360  EPS (1) 2.09 2.16 2.64 2.96 3.32
R AR 1,690 1,690 1,690 1,690 1,690
AR 278 280 2824 283 284
BN 18,898 21,134 23,866 26,924 30,357 4AHFE 2023A  2024A  2025E  2026E  2027E
12 8 B 8] IR R AR 23365 25,673 28,673 32,186 36,281 A KfesH
kAt AR A S 30,661 35,139 37,275 41319 45716  F LKA F LR (%) 11.27 15.14 11.61 12.33 11.97
2 b A ) Pl 39 3 (%) 16.73 243 2231 11.86 12.56
V25 FBo S)4A IR IEIR(%) 12.07 3.49 22.34 12.04 12.34
RARE A
A F(%) 29.88 29.88 31.58 31.26 31.09
A HE(%) 1585 1443 1582 1576 1580
SHEA 2023A  2024A  2025E  2026E  2027E  ROE(%) 14.98 13.94 15.28 15.25 15.21
BEENALR 4,734 5,134 5,390 6,472 7,192 ROIC(%) 13.83 14.02 15.77 15.70 15.68
A 3,555 3,726 4,560 5,102 5,729 ARk h
B8 e 4 855 1,051 1,116 1,263 1,438 = AR E%) 22.60 23.96 19.95 19.01 17.60
w43 A 85 74 71 95 128 # it b F(%) 10.38 3.62 252 -5.59 -8.57
HEBK -73 61 61 -58 60  AFE 2.19 1.57 1.91 2.12 2.36
TEHEEH 149 267 372 1 -109  aEh e E 1.61 1.16 1.42 1.65 1.88
Hezgaeii 163 78 77 70 67 EBERD
REEHALR 2,531 2,836 2,160  -3,783  -4,185 B F FEiE 0.75 0.78 0.80 0.82 0.83
FALE 1,162 1,194 2,790 3,376 4,004 IR A EHE 10.86 11.45 12.00 13.50 15.00
B RS -1,568 601 34 31 33 EAKRHKAHE 8.85 9.30 9.20 10.00 11.00
A F AR 199 -2,243 664 375 -148 &R AERR (L)
EFEDALR 2224 2,136 2329 -1,345  -1,461  HAKE(RATHEE) 2.09 2.16 2.64 2.96 3.32
48 45 3 110 75 97 50 30 HREENER(RIEE) 2.80 3.04 3.19 3.83 426
KA -620 -840 177 157 137 HRAF T Z ORI 13.83 15.20 16.97 19.05 21.47
38 T A 0 0 0 0 0 fRfEE
FARNFRIE S -104 16 20 10 0 PE 14.2 13.7 11.2 10.0 8.9
A% FALR -1,610  -1,237 2,623  -1,562  -1,628 P/B 2.1 1.9 1.7 1.6 1.4
A H iR 22 161 901 1,344 1,546 EV/EBITDA 9.99 9.19 7.62 6.58 5.63
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