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CHINA DRAGON SECURITIES
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CHINA DRAGON SECURITIES

BIFRE

> BAINE &

TR 5 A7 2023A 2024A 2025E 2026E 2027E
ZaklN (BF L) 2,607 2,662 3,110 3,507 3,965
HWKE (%) -13.59 2.10 16.85 12.77 13.04
2 B4 AE (B 7 L) 296 275 397 515 658
#wRE (%) -63.77 -7.20 44.33 29.83 27.75
ROE (%) 6.62 5.92 8.01 9.57 11.04
HRAL B /EPS (BeiE/ ) 0.72 0.67 0.97 1.26 1.61
&% (P/E) 5.4 15.0 11.6 8.9 7.0
4% (P/B) 1.0 1.0 0.9 0.9 0.8

KAERR: Wind, #ELiFEEH R

T E A% (202554 A 29 H)

RS A éjﬁ 2023A  2024A Epzo;;) 2026E 2027E  2023A  2024A ﬁ?ij\;;: ; 2026E  2027E
300196.5Z K #RMi4y 45.9 072 067 097 1.26 161 5.4 150 116 8.9 7.1
600176.SH FTEEL 472.0 0.76 061 0.80 090 098 155 193 14.7 13.1  12.0
002080.5Z #AHL  237.0 133 053 0.92 1.14 137 107 10.2 15.3 124 103
605006.5SH LA L  37.0 0.17 -0.16 0.10 021 028 352 / 60.8 29.0 213
301526.5Z PR A4 140.7 0.14 -0.09 0.04 010 018 258 / 87.4 356  20.7

FHE 354.5 21.8 229 44.6 225 16.1

HABERR: Wind, BEIEFFHTH (AEKEED. YEEGAARANR QL LIERFRH, LN 3B R
M R AL LA Wind — R FAH)

HINE 3 LB T R 2
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CHINA DRAGON SECURITIES

RIRIRE

&: AW EFERE

FlEE (BHL)

SHEFRE 2023A  2024A  2025E 2026E 2027E & itEA 2023A  2024A  2025E  2026E  2027E
AT~ 2,810 2,730 3,054 3,367 3,726 FLKA 2,607 2,662 3,110 3,507 3,965
A 1,388 1,377 1,609 1,815 2,051  FLRA 1,968 2,057 2,344 2,563 2,807
R E R VYR 437 567 606 742 807 A A 23 15 17 19 22
HRe B A H 9 9 13 12 16 4#HERM 68 64 74 84 97
AT K 2 15 17 20 21 25 EHEFR 117 130 128 144 163
AR 262 270 316 287 337 HARA 132 133 144 160 178
H AR~ 699 490 490 490 490  WHHA -18 2 -6 -1 0
R T~ 3,504 4,391 4,649 4,851 5,104 AefE RSALBI K 20 9 -11 -12 -14
KA RA AT 0 24 24 24 24 HAkE 27 24 21 22 23
e 2,549 3,746 3,961 4,120 4322 ARMEZFHKE 0 7 2 2 3
R 411 400 435 478 532 #HEAKE 9 22 17 18 17
HIERA T~ 544 221 230 229 226 WAEKREKE 3 3 3 4 5
F R 6,314 7,120 7,703 8,218 8,830  FALA)H 338 307 441 573 732
R R 814 1,318 1,721 1,960 2,152 #FESMKEA 1 0 0 0 0
48 45 3% 37 20 321 794 723 ERI M 2 2 1 2 2
RAT B3 BRI 2 484 976 1,049 831 1,053  ALEEHR 336 305 440 571 730
M AR 292 323 350 335 376 FigAL 41 31 44 58 75
ELN TR g 1,041 1,179 1,045 889 734 %A 295 274 396 514 656
Sl 872 896 763 606 452 U HMEABE -1 -1 -1 -1 2
AR AE R R h 169 283 283 283 283 V2 8) A Al 296 275 397 515 658
At 1,855 2,497 2,766 2,849 2,887  EBITDA 643 623 814 997 1,201
VR A -6 -7 -7 9 .10 EPS () 0.72 0.67 0.97 1.26 1.61
R AR 409 409 409 409 409
BN 3,151 3,364 3,641 4,001 4,460 SHFE 2023A  2024A  2025E  2026E  2027E
12 8 B 8] IR R AR 4,465 4,630 4,945 5,378 5954  RK&LhH
kAt AR A S 6,314 7,120 7,703 8,218 8,830 AL AR LR (%) -13.59 2.10 16.85 12.77 13.04
2 b A ) Pl 39 3 (%) -59.42 -8.98 43.42 29.91 27.82
V28 TN )4 AR HIEiR(%) -63.77 -7.20 4433 29.83 27.75
RARE A
A F(%) 2451 22.72 24.63 26.92 2921
A (%) 321029 272 1464 1654
SHEA 2023A  2024A  2025E  2026E  2027E  ROE(%) 6.62 5.92 8.01 9.57 11.04
BEENALR 719 448 666 460 1,119 ROIC(%) 6.43 5.94 733 8.41 9.99
IR 295 274 396 514 656  RBAERA
B8 e 4 228 227 287 321 357 RE AARE%) 29.38 35.07 35.91 34.66 32.69
w43 A -18 2 -6 -1 0 # A E%) -4.40 -0.40 -1.71 0.65 -7.01
BH B -9 22 -17 -18 17 AFE 3.45 2.07 1.77 1.72 1.73
TEHEEH 136 -58 0 -362 116 &#hLFE 2.97 1.81 1.55 1.53 1.54
Hezgaeii 88 24 6 6 6 EBERA
REEHALR -775 -362 -524 -498 585 ER SRR 0.44 0.40 0.42 0.44 0.47
FALE 685 629 546 523 610  RKKEK A 45 F 6.10 5.50 5.50 5.40 5.30
B RS -5 34 0 0 0 REAKKELEE 6.31 4.85 4.00 5.00 5.50
A F AR -84 302 22 24 24 EREAEHR (L)
EFEDALR 308 -124 211 229 225 ARRRKE (A REE) 0.72 0.67 0.97 1.26 1.61
48 45 3 37 -17 301 473 Tl BRZFAER(RFREE) 1.76 1.10 1.63 1.12 274
K2R 229 24 -134 -156 -155  BRLAT R (RATHER) 10.68 11.08 11.85 12.91 14.32
&3 L 3 Ao 0 0 0 0 0 fRfEE
FARNFRIE S 0 0 0 0 0 PE 5.4 15.0 11.6 8.9 7.0
A% FALR 42 -131 379 -545 0 PB 1.0 1.0 0.9 0.9 0.8
Pe g H iR 272 -39 -69 267 308 EV/EBITDA 6.39 7.29 5.50 4.61 3.45
HAEEXR: Wind, BEIEHRF LT
FINA 3 LB &K 3
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