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CHINA DRAGON SECURITIES

> BAITR R

M 3547 2023A 2024A 2025E 2026E 2027E
kN (BF L) 1,939 3,252 4,885 6,525 8,222
#wRE (%) 62.04 67.74 50.24 33.57 26.00
Ja £ F1E (B L) 730 1,344 2,065 2,807 3,616
HWRKE (%) 81.14 84.07 53.73 3591 28.82
ROE (%) 21.70 33.69 35.76 34.26 31.66
H RO A /EPS (#5%/7T) 1.85 243 2.66 3.61 4.65
7 &% (P/E) 89.7 69.3 67.8 49.9 38.7
4% (P/B) 12.5 14.1 24.3 17.1 12.3

KIERK: Wind, £EIEXRF A

NS 4548k (2025 %8 /28 H)
R EPS () W & & PE
2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

300394.5Z7 K Fidfz  1,399.4 1.85 2.43 2.66 3.61 465 89.7 69.3 67.8 49.9 38.7

R A TEF AR

300308.52 ¥ IFRAE4]  3,989.2 271 461 742 9.68 1151 74.1 63.7 48.4 37.1 31.2

300570.5Z2 K&k 309.4 0.67 115 1.95 299 434 579 632 699 456 314
300502.52 # 5 % 3,527.2 0.97 4.00 8.15 10.64 12.78 50.9 289 436 334 278
300638.5Z J A=ill 260.8 0.74 0.87 0.86 0.97 113 40.0 274 396 351  30.2

A 3,989.2 55.7 4538 50.4 37.8  30.1

HIERK: Wind, A EHEFRH (AXKRAZBAFANEKRE Wind —E A, H40 3 2A FN R IERHR
B & A AE F A R PT)
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CHINA DRAGON SECURITIES
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FE kR (BARL)

FlEE (BHL)

SHEFRE 2023A  2024A  2025E 2026E 2027E & itEA 2023A  2024A  2025E  2026E  2027E
AT~ 3,045 3,524 5,245 7396 10424 B 1,939 3,252 4,885 6,525 8,222
N4 1,864 1,978 3,279 5,093 7,696  FARA 886 1,391 2,046 2,666 3,256
)R EX) YR E 428 780 1,007 1,258 1,501 A4 & M Ae 17 31 43 59 75
HRe B A H 2 1 4 3 6 AERRA 18 23 34 44 54
AT K 2 4 11 11 19 19 FEER 83 132 195 248 304
AR 256 350 541 620 798 AR R 143 232 327 424 510
H AR~ 491 403 403 403 403 w5 H A -59 91 -115 -132 -133
R T~ 853 1,212 1,464 1,755 2,053 FFAME ABAEAR K 23 35 -39 51 -62
KA RA AT 8 9 9 9 9 Htdki 16 31 19 20 21
B & 7~ 616 804 975 1,186 L4l AAME TG 1 0 1 1 1
R 49 82 107 127 142 #FHHE 16 7 17 17 14
HHAER BT 179 318 374 433 491 FALBKE 1 -0 0 0 0
-3 3,898 4,737 6,710 9,150 12,477 ELA)H 862 1,536 2,351 3,203 4,130
R R 504 727 912 934 1,033 #FdsPEA 0 1 1 1 1
43I 0 0 0 0 0 Fshik 21 1 6 8 9
RAT B3 BRI 2 277 323 547 570 665  FlEER 841 1,535 2,346 3,196 4,122
M AR 227 403 365 365 368 FTAEAL 111 192 282 390 507
ELN TR g 31 24 24 24 24 %AH 730 1,343 2,065 2,806 3,615
KM% 0 0 0 0 0 YHEAME -0 -1 -1 -1 -1
HAeAE R R 31 24 24 24 24 V3BT E) B AR 730 1,344 2,065 2,807 3,616
At 535 751 936 958 1,057  EBITDA 984 1,727 2,535 3,448 4,460
VR A 171 6 6 5 4 EPS (%) 1.85 243 2.66 3.61 4.65
R AR 395 554 776 776 776
AR L3 L0197 797 797
BN 1,727 2,398 4,050 6,295 9,187 4&HFA 2023A  2024A  2025E  2026E  2027E
12 8 B 8] IR R AR 3,193 3,980 5,768 8,187 11,416 rmEKfSH
St et AR AR S 3,898 4,737 6,710 9,150 12,477  F LI F] IR (%) 62.04 67.74 50.24 33.57 26.00
2 b A ) Pl 39 3 (%) 91.32 78.13 53.12 36.21 28.97
V28 TN )4 AR HIEiR(%) 81.14 84.07 53.73 35.91 28.82
RARE A
A F(%) 54.30 57.22 58.12 59.14 60.40
A (%) 65 4130 4226 4300 4397
SHEA 2023A  2024A  2025E  2026E  2027E  ROE(%) 21.70 33.69 35.76 34.26 31.66
BEENALR 902 1,263 1,847 2,484 3,324 ROIC(%) 24.16 34.73 36.91 35.38 32.81
%A 730 1,343 2,065 2,806 3,615 fEfRseh
B8 e 4 90 124 109 142 183 2 A E(%) 13.72 15.85 13.95 10.47 8.47
w43 A -59 91 -115 -132 -133 0 Ak (%) -54.84  -48.14 5648 6195  -67.24
BH B -16 -7 -17 -17 14 AFhkE 6.04 4.85 5.75 7.92 10.09
TEHEEH 66 -197 233 365 388 aENbE 5.49 432 5.12 7.21 9.27
Hezgaeii 91 92 38 49 61 EBERD
REEHALR 258 -358 -343 414 466  EFSRAEE 0.57 0.75 0.85 0.82 0.76
FALE 204 451 361 432 481 IR E A A E 5.31 5.42 5.50 5.80 6.00
kI 445 85 -0 -0 0 BARHEHEE 6.27 6.43 6.50 6.50 7.30
HAAF AR 18 9 18 18 15 HFpH4x ()
EFEDALR -9 =782 -203 256 255 ARRRKE (A REE) 1.85 243 2.66 3.61 4.65
4N 0 0 0 0 0  HRZ2ENLAKIFES) 2.28 2.28 238 3.19 428
KA 0 0 0 0 0 HMAFF R AEH) 8.08 7.18 7.42 10.53 14.68
&3 L 3 Ao 1 159 222 0 0 fRfEE
FARNFRIE S 27 -54 2222 0 0 PE 89.7 69.3 67.8 49.9 38.7
A% FALR 37 -887 -203 256 255 P/B 12.5 14.1 243 17.1 12.3
Pe i H iR 1,155 151 1,300 1,814 2,603 EV/EBITDA 139.74 79.52 53.65 38.92 29.50
HAEEXR: Wind, BEIEHRF LT
FINA 3 LB &K 3
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