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CHINA DRAGON SECURITIES
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kN (BF L) 3,244 3,313 5,089 5,378 5,654
#wRE (%) 13.60 2.15 53.61 5.68 5.12
Ja £ F1E (B L) 259 409 1,409 1,535 1,710
HWRKE (%) 114.08 57.67 244.42 8.93 11.41
ROE (%) 10.67 12.74 3237 26.53 23.13
H RO A /EPS (#5%/7T) 0.29 0.43 1.46 1.59 1.77
7 &% (P/E) 34.2 235 6.8 6.3 5.6
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B ({c&)  2023A 2024A  2025E  2026E 2027E 2023A 2024A 2025 2026
002170.5Z2 E W4 96.2 029 043 146 159 177 342 235 6.8 6.3 5.6
000902.57 ##* 169.0 096 105 1.30 151 169 83 7.6 10.4 8.9 8.0
002588.5Z ¥ JHA| 94.5 061 072 0.82 097 121 112 94 10.0 8.5 6.8
600096.SH = XL 413.3 247 291  3.02 314 329 238 2.4 7.5 7.2 6.8
000422.57 #JLEmi  128.9 043 060 0.97 119 130 215 153 12.3 10.0 9.2
002539.5Z =ME4#8k 95.4 074 067 074 090 111 96 10.6  10.7 8.8 7.1
600141.SH X K& 2245 124 145 1.82 212 240 6.8 5.8 11.2 9.6 8.5

A 187.6 10.0 8.5 10.3 8.8 7.7

HIERF: Wind, BEIERFRH (REAEHERY. HEFEARNR A ELERFRA, EHN3)BARA

B AFK 3B E Wind —& FH8)

HINE 3 LB T R



@ -y ANE
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SHEFRE 2023A  2024A  2025E 2026E 2027E & itEA 2023A  2024A  2025E  2026E  2027E
AT~ 1,584 2,099 2,921 4,176 5,654  FLKA 3,244 3,313 5,089 5,378 5,654
A 540 917 1,514 2,652 3,996  FamRA 2,498 2,397 2,815 2,877 2,858
R E R VYR 119 304 322 308 328 ALA K IHAm 67 60 65 79 94
HRe B A H 25 33 57 51 62  HEHR 109 85 196 190 188
AT K 2 176 60 86 130 153 #8EA 157 148 226 240 258
AR 573 646 785 859 927  HAEA 33 34 38 38 40
H AR~ 152 139 157 177 187 M%%HA 38 73 69 82 97
R T~ 3,737 3,989 4,406 4,686 4,878  FF A= ABAEAR K 230 30 37 43 -44
KA RA AT 122 123 124 125 126 HAds 7 10 9 9 9
e 1,271 2,015 2,455 2,740 2,929  NAMMETFHIKE 0 0 0 0 0
R 798 818 835 842 839 #AAME -0 2 4 2 2
HAAER T~ 1,546 1,032 992 979 983  RAKEBMKE 0 0 0 0 0
-3 5,321 6,087 7,327 8,862 10,532 B LAIH 316 499 1,656 1,841 2,087
WA R Ax 2,475 2,408 2,301 2,310 2,303 FLIMEA 42 6 22 26 24
48 45 3% 1,448 1,464 1,500 1,500 1,500  FshEoh 19 6 8 9 10
RAT B3 BRI 2 458 341 335 326 303 ALEER 338 499 1,670 1,858 2,100
AR G 569 604 466 484 499  FRAEHL 78 89 258 320 386
ELN TR g 411 459 550 612 649 % F1iH 260 410 1,412 1,538 1,714
Sl 133 328 418 481 517 VHBRAMRE 0 1 3 3 3
AR AE R R h 278 131 131 131 131 2 &H o 8% Al 259 409 1,409 1,535 1,710
At 2,886 2,868 2,851 2,923 2,952  EBITDA 538 777 1,972 2,226 2,530
VR A 8 13 16 19 23 EPS (&) 0.29 0.43 1.46 1.59 1.77
R AR 890 962 1,034 1,034 1,034
[ & 1,040 1,316 2,236 3,147 4,035 oHFE 2023A  2024A  2025E  2026E  2027E
12 8 B 8] IR R AR 2,427 3,206 4,346 5,778 7,384  BEK&LH
kAt AR A S 5,321 6,087 7,327 8,862 10,532  F LKA R Ik (%) 13.60 2.15 53.61 5.68 5.12
2 b A ) Pl 39 3 (%) 195.23 57.98 23222 11.12 13.37
V25 FBo S)4A IR IEIR(%) 114.08 57.67  244.42 8.93 11.41
RARE A
A F(%) 22.97 27.66 44.70 46.51 49.45
A (%) 801 1238 2174 2860 3031
SHEA 2023A  2024A  2025E  2026E  2027E  ROE(%) 10.67 12.74 32.37 26.53 23.13
BEENALR 249 548 1,511 1,812 2,021  ROIC(%) 6.44 8.94 22.82 20.16 18.61
IR 260 410 1,412 1,538 1,714  RixReAH
B8 e 4 163 200 236 291 340 T AR E(%) 54.24 47.11 38.91 32.98 28.02
w43 A 38 73 69 82 97  H RATLE(%) 61.73 36.73 13.14 836  -23.98
HEBK 0 2 -4 2 2 kHeE 0.64 0.87 1.27 1.81 2.46
TEHEEH 260 -136 239 -140 171 agEhkeE 0.28 0.53 0.83 131 1.92
Hezgaeii 47 3 37 43 44 FiERLhH
REEHALR -841 -415 -650 -569 529 ER SRR 0.65 0.58 0.76 0.66 0.58
FALE 841 427 653 570 530 KKK A4 E 36.67 27.25 29.00 31.00 32.00
B RS 0 0 -1 -1 -1 BB AHEE 8.10 8.96 10.00 10.50 11.00
HEHZFT LR 1 12 4 2 2 HFREEA ()
EFEDALR 494 256 265 -105 147 ARRRKE (SR AR 0.29 0.43 1.46 1.59 1.77
48 45 3 359 16 36 0 0  HRZ2ENLAKIFES) 0.28 0.57 1.57 1.88 2.10
K2R -106 195 90 63 37 HRAT (RS 2.52 333 4.51 6.00 7.66
&3 L 3 Ao -0 72 72 0 0 fRfEE
FARNFRIE S 2 435 14 0 0 PE 34.2 23.5 6.8 6.3 5.6
A% FALR 239 -462 477 -168 -184 P/B 4.0 3.0 22 1.7 1.3
Pe g H iR 97 388 597 1,138 1,344  EV/EBITDA 22.01 14.81 5.53 4.43 3.39
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