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GUOYUAN SECURITIES

Lo TS
KitEE 2023 2024 2025E 2026E 2027E 2021 2023 2024 2025E 2026E 2027E
RHFE 2 5323.65  6803.19  7395.77  8152.09  9195.36 2T TN 8074.19  8781.40 10367.88 11951.37 13841.35
A 993.06  1407.37  1555.18  1553.68  1660.96 ELI ¥ 6278.23  6585.49  7786.12  8963.96 10355.80
B 2 2016.40  2562.46  2939.32  3331.33  3793.09 B LA A o 47.01 55.74 58. 57 70. 98 82.75
BN FIE 9.24 246. 81 109. 43 160. 69 240. 91 X4 81.30 85. 63 103. 68 119.51 138. 41
FRAE TR 2 108. 47 102. 47 156.98 160.33 185.59 k248 329.46  349.97  404.35  454.15 512.13
%% 1824. 31 2031.03  2270.83  2575.42  2926.95 R R 383.75  456.04  518.39  585.62 664. 38
H AR AT 372.17 453.05 364. 02 370. 65 387.86 W 4% A 34.92 37.99 78. 88 53.27 41.03
ek F 7847.52  9063.40  10159.53 11327.23  12465. 67 P RAAR K -32.71 -54.55  -43.03  -43.43 -47.00
KA 24.16 29.57 24.09 25.94 26.53 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0.00
R 5277. 82 6241.17 7524.31  8589.21  9524.60 B AN A -8.50 -11.81 -6.75 -9.02 -9.19
PRiT% 452. 68 499.24 589. 24 679.24 769. 24 LA 944.24  1207.15  1410.33  1708.46  2044.72
LA FEA T~ 2092.86  2293.42  2021.89  2032.84  2145.29 ERT SION 1.50 1.16 1.72 1.46 1.45
# = 8H 13171.17  15866.59  17555.31 19479.32 21661.02 FASE 13.31 5.10 8.34 8.92 7.45
R R 3784.74  5560.62  6286.46  6884.50  7460.52 #1965 932.44  1203.21  1403.71  1701.00  2038.71
B H 877.58  1982.51 1258.79  1193.53 957. 74 FRARAL 98. 49 146. 61 131.24 181.99 219. 05
B AR B 1415.54  1816.97  2335.84  2689.19  3106.74 %A1 833.95  1056.60  1272.47  1519.02  1819.67
HAFE A 1491.62  1761.14  2691.84  3001.78  3396.04 VARG 17.54 32.69 38.14 46.22 55. 39
JEiksh [ 1048. 61 1067. 69 949. 65 941.74  948.69 V2 & A > 8 4 A1 816.41  1023.91  1234.34  1472.80  1764.28
K 575. 66 529.23 329.23 229.23 129.23 EBITDA 1645.16  2014.86  2326.13  2826.86  3385.37
HAAER S R 472.95 538. 46 620. 42 712.51 819.46 EPS (i) 0.96 1.21 1.46 1.74 2.08
K 2 4833.36  6628.31 7236.11  7826.24  8409.21
s 574.20  423.63 46177  507.98 56337
A 853. 33 847. 45 847. 45 847. 45 847. 45 Lt 2023 2024 2025E 2026E 2027E
F AN 4597.37  4450.51  4450.51  4450.51  4450.51 ARkfEH
G AME 2893.29  3816.99  4859.79  6147.44  7690.80 B AN (%) 18.08 8.76 18.07 15.27 15.81
)3 BN ) I B A 7963. 61 8814.65  9857.42 11145.09 12688. 44 B AN (%) 51.65 27.84 16.83 21.14 19. 68
R Ao ik RS 13171.17  15866.59  17555.31 19479.32 21661.02 )3 BB 8) 4 AL (%) 40. 26 25. 42 20.55 19.32 19.79
FAEA
BARER % f5 . z AR ) 22.24 25. 01 24.90 25.00 25.18
LHER 2023 2024 2025E 2026E 2027E AR %) 10. 11 11. 66 11.91 12.32 12.75
BHEHAER 1571.68  1681.24  3045.02  2706.18  3190.93 ROE (%) 10.25 11. 62 12.52 13.21 13.90
A 833.95  1056.60  1272.47  1519.02  1819.67 ROIC (%) 9.50 10.35 12.38 13.00 13.98
8 4K 666. 00 769.72 836.92  1065.12  1299.62 BN
4% R 34.92 37.99 78.88 53.27 41.03 KRR %) 36. 70 41.78 41.22 40.18 38.82
BEME 8.50 11.81 6.75 9.02 9.19 # AR E %) 37.46 40. 84 26. 67 21.99 16. 24
FEFEEH -125.82  -359.37 718.19 -69.18  -128.01 A E 1.41 1.22 1.18 1.18 1.23
ez B aLR 154.13 164.50 131.81 128.93 149. 43 # Ak 0.92 0.86 0.82 0. 81 0.84
R EHLELR -1302.16  -1961.60 -1950.37 -2256.89 -2456.02 BERAH
KA 1265.05  1988.62  1800.00  2100.00  2300.00 R REE 0. 62 0. 60 0. 62 0. 65 0. 67
PSSy 1.98 4.75 -5.48 1.85 0.59 AR 3K JE) 4% 5 4.04 3.62 3.56 3. 60 3.67
FAIF AR -35.14 31.78 -155.85  -155.04  -155.42 JEAT K 3K JE] 4% 5 4.68 4.07 3.75 3.57 3.57
EREHAER -897. 50 646.24  -946.83  -450.79  —627.63 HRAEHR ()
[SRUEEEN -157.22 1104. 93 -723.72 -65.26  -235.79 HN E (RATHER) 0.96 1.21 1.46 1.74 2.08
-567. 41 -46.43  -200.00  -100.00  -100.00 HERBEAER (RFH 1.85 1.98 3.59 3.19 3.77
KA )
B3 K e 2.93 -5.88 0.00 0.00 0.00 MO (RAHEE) 9.40 10. 40 11.63 13.15 14.97
FARNARIE I 242.26  -146.86 0.00 0.00 0.00 AL R
ERUE S SR -418.07  -259.52 -23.11  -285.54  -291.84 P/E 35.35 28.18 23.38 19.59 16.36
b m B -622. 66 366.95 147. 81 -1.50 107.28 P/B 3.62 3.27 2.93 2.59 2.27
EV/EBITDA 18.53 15.13 13.11 10.78 9.01
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