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Ak AN (FEHT) 56,474 53,975 59,912 65,903 o
NI % -16.4% -4.4% 11.0% 10.0%
WHRE (EAIT) 4267 3,881 4,747 5,483 HEwisE
F[E 135 %% -36.4% -9.0% 22.3% 15.5% -
ERI%Y 12.0% 312.0% 31% 3299, E%Ezﬁl?ﬂ&? FREF (601888.SH) : Q2 Y A%
i EPS(T) 2.06 1.88 2.29 2.65 iR, BRERR
PE 35.44 38.97 31.86 27.58
PB 2.74 2.65 2.52 2.40
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e if (FJigt) | 2024A | 2025E | 2026E | 2027E MR (Al 2024A | 2025E | 2026E | 2027E
B 55,960 61,536 66,677 72,917 BRI 56,474 53,975 59,912 65,903
4 34,817 38,676 43,863 47,618 Y A 38,385 36,703 40,680 44,683
Il gl 67 108 105 108 A< R 1,268 1,211 1,345 1,479
e Gk 913 906 1,024 1,100 e 2 9,063 8,258 8,867 9,556
oA R 839 520 630 767 R 1,989 2,699 2,696 2,900
1715 17,348 19,349 19,078 21,348 a4 20 76 52 58
HAth 1,976 1,976 1,976 1,976 Wt 55 2% 923 -801 -890 -1,009
e 20,300 18,983 17,663 16,345 TR LS 742 540 599 659
KRR 3,670 3,670 3,670 3,670 AWK ER Il 6 0 0 0 0
[ 55 6,088 5,701 5,030 4,223 PETT S LA 248 309 285 326
TeIBEE ™ 1,940 1,752 1,571 1,395 EALF 6,178 5,598 6,848 7,904
HAth 8,602 7,860 7,392 7,057 =RIZ/NON 9 11 10 10
o=y 76,260 80,518 84,340 89,262 Bk 39 32 38 36
s AR 10,969 12,732 13,056 14,037 FIE A 6,148 5,577 6,820 7,878
S e Rk 233 233 233 233 PSR 1,286 1,166 1,426 1,647
INANJLSA 4,685 5,589 5,594 6,134 YR 4,862 4411 5,394 6,230
oAb 6,052 6,911 7,229 7,671 DR R 595 529 647 748
B[Rt 4343 4,343 4,343 4,343 VA BE A FI A 4267 3,881 4,747 5,483
S TER 2,567 2,567 2,567 2,567
oAb 1,776 1,776 1,776 1,776
AT 15,312 17,075 17,399 18,380
DB IR A G 5,852 6,381 7,028 7,776 BRI Erdins 2024A | 2025E | 2026E | 2027E
BB A RAGE | 55,097 57,063 59,912 63,106 =2129N -16.4% -4.4% 11.0% 10.0%
TAGFIR ARG 76,260 80,518 84,340 89,262 ENVFIE -28.8% -9.4% 22.3% 15.4%
I JEE BRI A -36.4% -9.0% 22.3% 15.5%
SEGIES 32.0% 32.0% 32.1% 32.2%
BERBEGE L) | 20244 | 2025E | 2026E | 2027E R 2R 8.6% 8.2% 9.0% 9.5%
ZETRPER 7,939 5,458 6,787 5,736 ROE 7.7% 6.8% 7.9% 8.7%
R 4,862 4411 5,394 6,230 ROIC 6.3% 5.5% 6.5% 7.1%
37 1E P 1,543 1,101 1,111 1,109 AR 20.1% 21.2% 20.6% 20.6%
1445 5% 48 0 0 0 kR 25.1% 26.9% 26.0% 25.9%
PETHAR -64 97 -84 -95 st 5.10 483 5.11 5.19
EHia% A 808 933 -327 2,142 iz 326 3.12 3.45 3.48
He 742 977 694 633 R R 0.73 0.69 0.73 0.76
PGS EI SR -454 316 297 308 O s e s 2 549.80 617.54 562.95 618.94
GRS -1,118 219 213 213 RS M ] e 6.95 7.15 7.28 7.62
FHAIE Y 247 0 0 0 (Sl 2.06 1.88 229 2.65
HoAth 416 97 84 95 S 3.84 2.64 3.28 2.77
EETESI &R -4,367 -1,915 -1,897 2,289 (53 aE A vae 26.63 27.58 28.96 30.50
SIS R -137 0 0 0 P/E 35.44 38.97 31.86 27.58
K HE K 45 0 0 0 P/B 2.74 2.65 2.52 2.40
HAth -4,275 -1,915 -1,897 2,289 EV/EBITDA 17.96 20.03 15.98 13.63
SEAE LI 3,021 3,859 5,187 3,755 PS 2.68 2.80 2.52 2.29
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