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25Q3 AP/ E Hk S HIEILEIL 6.06 12TI3.54 1270, AN HIF g
K 14%/272%., /> 3) B 2275 S 63, BEHA RS RERUMBR KRS FHF
B, TERFHOCERGRRIH DR LD, CATE AR X IR E
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GUOYUAN SECURITIES

Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 5581.59  5261.90  5626.27  6547.26  7354.00 2T TN 6597.60  5678.51  6366.15  7080.23  7795.83
A 939. 62 550. 47 895.44  1718.17  2547.47 B A 2707.00  2407.91  2454.38  2687.26  2905.91
R K 1172. 26 770. 71 891.26  920.43 935. 50 B AL A o 45.93 42.66 40. 11 44. 61 49. 11
EALY-FIE T 43.14 33.52 41.16 28. 61 31.50 X% 2769.97  2651.51  2820.21  3044.50  3352.21
T IR 3 82. 71 61.59 66.10 72.78 77.83 40 616.27  609.70  572.95  637.22  701.63
A 776.75 673. 11 736. 31 752. 43 726. 48 ARG R 146.52 151.12 171.89 191.17  210.49
HARA T 2567. 11 3172.51 2996.00  3054.84  3035.23 4% R 4.67 30. 77 15.05 20.22 11.51
B h I 6148. 21 4682.54  5064.48  4686.49  4551.75 P BALAR R -35.07 -609.50  -12.00  -12.00  -12.00
KA 387.74 255. 67 564.36  564.36  564.36 NRIEE NI E 111.44  -84.18 60. 00 0. 00 0. 00
R 823. 60 750. 95 663.90 570.88 475. 89 B AN A 85.43 -50. 87 10.16 2.36 -3.91
T 799.94 767.91 685. 22 595. 62 504. 40 B LA 556.12  -860.02  431.20  528.06  629.46
AR Y AL 4136.92  2908.02  3151.00  2955.63  3007.10 EX T VN 13.01 33.15 16.91 17.55 20. 15
&= EH 11729.80  9944.44  10690.75 11233.75 11905.75 B E 5. 67 2.98 3.38 3.22 3.40
W 2848. 33 2682.29 3084.53  3151.27  3244.38 #1198 & 5 563.46  -829.85 444.72 542. 38 646. 21
ISR 46.83 49.04 25.27 31.59 38.18 B3 A 63. 41 3.24 44. 47 54.24 64. 62
AR 750. 95 499. 55 760.86  859.92 958. 95 %A1 500.05 -833.09  400.25  488.14  581.59
HAFE A 2050.56  2133.71 2298.41  2259.76  2247.25 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
JEiksh [ 1191. 34 570. 40 540.44  528.54  525.86 V2 B A 8 4 A1 500.05 -833.09  400.25  488.14  581.59
KA 501.78 0. 00 0. 00 0. 00 0. 00 EBITDA 752.19  -635.59  633.89  738.08  831.43
H AR R 689.56 570. 40 540.44  528.54  525.86 EPS (1) 0.74 -1.24 0. 60 0.73 0.87
R kAT 4039.68  3252.69  3624.97  3679.82  3770.24
E 35381 0.00 0.00 0. 00 0.00 0. 00
P A 676.22 672.23 672.23 672.23 672.23 i 2023A 2024A 2025E 2026E 2027E
FANR 983. 54 880. 28 880. 28 880. 28 880. 28 ARKEEH
@A E 6121.63  5113.76  5487.79  5975.94  6557.53 B AN (%) -7.16  -13.93 12.11 11.22 10. 11
)3 B AN S AL AR A 7690.12  6691.75  7065.78  7553.93  8135.52 A A8 (%) 2.32  -254.65 150. 14 22.46 19.20
Rt Al RS 11729.80  9944.44  10690.75 11233.75 11905.75 )3 B B 8) AL (%) 5.93  -266. 60 148. 04 21.96 19.14
HAE S
AeRER A ERENO) 58.97 57.60 61.45 62.05 62.72
SHEE 2023A 2024A 2025E 2026E 2027E A AIE %) 7.58  -14.67 6.29 6.89 7.46
Z2EEHAER 103.15 273.20 982.58 676.98 919.13 ROE (%) 6.50  -12.45 5. 66 6.46 7.15
A 500.05  -833.09 400.25 ~ 488.14  581.59 ROIC (%) 14.06  -25.39 13. 63 18.96 24.74
A 18 e 4K 191.39 193. 66 187. 64 189. 80 190. 46 sk
" 4% A 4.67 30.77 15.05 20. 22 11.51 FE R E %) 34.44 32.71 33.91 32.76 31.67
#F MK -85. 43 50. 87 -10.16 -2.36 3.91 % R e E (%) 19.82 18.08 15.57 15.51 15.31
BEFEED -540. 26 136.88 644. 90 -11.27 132.47 AAE 1.96 1.96 1.82 2.08 2.27
Atz E sk 32.72 694. 11 -255.10 -7.56 -0. 80 EAE 1.64 1.67 1.59 1.84 2.04
R EHLER -360.88  -106.34  -572.58 159.66  -84.91 Bz S
FALE 119.28 96.19 0. 00 0. 00 0. 00 BR RS 0.55 0.52 0. 62 0. 65 0. 67
KA 371.91 97. 62 345.38 -12.23 4.08 R A K JR) 4 A 4.83 5.19 7.18 7.82 8.40
AT e R 130. 31 87.47  -227.20 147.43 -80. 84 AT IR 3 R 4% & 3.25 3.85 3.89 3.32 3.20
FEFXEARER -499. 05 -545. 44 -65.03 -13.91 -4.92 FR AR (L)
R ir E 41.62 2.21 -23.77 6.32 6.59 R GRATH) 0.74 -1.24 0. 60 0.73 0.87
K -249.49  -501.78 0. 00 0. 00 0. 00 R AR GRATE) 0.15 0.41 1.46 1.01 1.37
R -2.65 -4.00 0. 00 0. 00 0. 00 TR GRAIEE) 11.44 9.95 10. 51 11. 24 12.10
FARNARIE o -87.00 -103. 26 0.00 0. 00 0.00 i
AT ALK -201. 52 61.39 -41.26  -20.22 -11.51 P/E 33.31 -20. 00 41.62 34.12 28. 64
LA 34 o 3R -746.68  -386.57 344.97 822.73 829. 31 P/B 2.17 2.49 2.36 2.21 2.05
EV/EBITDA 16.90  -20.00 20. 05 17.22 15.29
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SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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