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2024A 2025E 2026E 2027E
B (12oT) 3895.89 4032.64 4179.83 4340.75
B3R 0% 4.56 3.51 3.65 3.85
VAEREFRE (127T) 90.30 97.34 105.99 115.51
I H 15 9% 10.49 7.80 8.88 8.99
EHZ% 23.42 25.10 25.20 25.20
i EPS(IT) 0.29 0.31 0.34 0.37
PE 18.84 17.47 16.05 14.72
PB 1.03 1.01 0.95 0.89
PS 0.44 0.42 0.41 0.39
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TR (HHT) | 2024A 2025E 2026E 2027E FiE£ (H747T) 2024A 2025E 2026E 2027E
MR 158807.53  176845.78  209996.16 | 246450.00 =AIAON 389589.22 | 403263.80 417982.93 | 434075.27
S 54712.78 | 70418.01  100847.74 | 198496.76 B AR 298345.79 | 302044.59  312651.23 | 324688.30
I IR R 57601.78 | 59627.03 = 61803.42 0.00 BB A 1707.23 177436 = 1839.12 = 1909.93
HE W UGR 444440 | 4603.93 | 4771.97 | 4955.69 L 36974.77 | 39640.83  40669.74 & 41888.26
TR 6462.70 | 655437 = 6784.53 | 7045.74 (epiibgl 23404.08 = 30083.48  31181.53 | 31253.42
(3 2462.51 | 249187 | 257937 | 2678.68 W55 2% FH -277.55 0.00 0.00 0.00
HAth 33123.35 | 33150.57 @ 33209.12 @ 33273.13 R LTS -347.29 0.00 0.00 0.00
AEmahE ™ 514029.18  514635.64  514635.64 514635.64 NN EZ SRS 48.63 0.00 0.00 0.00
KRR 56510.39 | 5651039 56510.39 | 56510.39 PR VIS 4666.64 = 4032.64 = 4597.81 | 4861.64
s 314391.44 | 314391.44 31439144 314391.44 =N 22699.56 | 26696.06 = 29133.41 | 31817.72
TG 30908.45 = 30908.45 = 30908.45 = 30908.45 =AIZ/NON 275541 | 140191 1401.91 | 1401.91
Hpth 112218.90 | 112825.36 11282536 | 112825.36 BNl A 363.46 660.45 660.45 660.45
Cioad=Nag 672836.70  691481.42 724631.80 761085.64 FIE LA 25091.52 | 27437.52  29874.87 @ 32559.18
mEh s 265979.68  269234.18 27818592  288266.82 IREL 449093 | 5213.13 = 567623 | 6186.24
SR ek 710.65 710.65 710.65 710.65 YR 20600.58 | 2222439 = 24198.64 = 26372.93
AT =R 160036.83 | 161929.46 16761580  174069.01 DEUR IR 5 11570.69 = 12490.11 = 13599.64 & 14821.59
A 10523220 | 106594.08  109859.47 | 113487.17 )RS ARG lh| 9029.90 | 973428 | 10599.01 & 11551.34
e Bh 38068.71 | 36680.76 = 36680.76 = 36680.76 EBITDA 92314.38 | 27437.52 | 29874.87 = 32559.18
K HifEk 212752 | 212752 212752 | 2127.52 EPS (J©) 0.29 0.31 0.34 0.37
HAth 35941.19 | 3455323 | 34553.23 = 34553.23
AfRE T 304048.39  305914.94  314866.67 324947.58 TS5 R 2024A 2025E 2026E 2027E
DB AR A 203941.50  216431.61 | 230031.25 244852.84 ENBRA 4.56% 3.51% 3.65% 3.85%
IHE R AT /RIS | 164846.81 | 169134.87 | 179733.88 | 191285.22 EVFRE -0.63% 17.61% 9.13% 921%
RFIRER A 672836.70 691481.42  724631.80 761085.64 Il RSN 10.49% 7.80% 8.88% 8.99%
FHR 23.42% | 25.10% | 2520% | 25.20%
M ER(E I 2024A 2025E 2026F 2027E RIS 2.32% 2.41% 2.54% 2.66%
ZEETE RN 91255.02 = 17491.11 = 25090.46 = 92045.91 ROE 5.48% 5.76% 5.90% 6.04%
R 20600.58 = 2222439 = 24198.64 = 26372.93 ROIC 2.99% 5.22% 5.38% 5.53%
7 1E RS 77391.22 0.00 0.00 0.00 VAR 4519%  44.24% | 43.45% @ 42.70%
5% 2% F 1682.54 0.00 0.00 0.00 il -3.66% 179% 0 -1476% | -36.26%
A SN -4666.64 | -4032.64 = -4597.81 | -4861.64 ot 0.60 0.66 0.75 0.85
EIZR S E -11261.67 = 1737.14 = 6231.08 | 71276.08 HEh R 0.45 0.51 0.62 0.72
He 750899 | 243778 = -741.46 -741.46 R 0.58 0.59 0.59 0.58
RIS AR -84661.82 4844.06 = 533927 = 5603.10 o7 HA G ] e 7.98 6.88 6.88 14.05
AT 27377031 25122 741.46 741.46 IV A5} W A 22 1.91 1.88 1.90 1.90
K% 16244.51 0.00 0.00 0.00 B 0.29 0.31 0.34 0.37
HAh 2713602 4592.85 | 4597.81 = 4861.64 HREENS 2.92 0.56 0.80 2.94
e RS -25908.82  -6651.88 0.00 0.00 B 527 5.41 5.75 6.12
S M e 30.02 0.00 0.00 0.00 P/E 18.84 17.47 16.05 14.72
KHAfE R -5.60 0.00 0.00 0.00 P/B 1.03 1.01 0.95 0.89
HAth -25933.25  -6651.88 0.00 0.00 EV/EBITDA 1.68 5.10 3.67 0.37
THAE R A -19250.65 = 15705.23 | 30429.73  97649.02 P/S 0.44 0.42 0.41 0.39
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RN X i 3088 5l KIE 20 2 T HhIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
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IR RTIX E SR 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
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