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T EWM AR 2024A 2025E 2026E 2027E
DRI 6091 9544 17216 21962
KENE e (%) 27.9% 56.7% 80.4% 27.6%
)2 & B\ 8) 4 A0 232 362 668 853
FFAERB L (%) 10.3% 55.7% 84.8% 27.7%
E2HE (%) 7.3% 6.9% 6.4% 6.3%
ROE (%) 15.2% 20.0% 27.0% 25.6%
HRoks (L) 1.17 1.82 3.36 4.30
P/E 18.38 41.32 22.36 17.51
P/B 2.80 8.27 6.04 4.49
EV/EBITDA 12.02 33.04 18.82 14.41
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SitEE 2024A 2025E 2026E  2027E SHFE 2024A  2025E 2026E 2027E
AL 2740 3439 5409 7073 EX R TN 6091 9544 17216 21962
N4 724 768 606 954 RS 5648 8890 16114 20569
R 945 1192 2151 2743 B B B Ao 7 10 17 22
He Bl 10 13 24 31 A 4E % A 10 16 26 37
FAL U 2 4 6 11 14 a9 e 52 76 121 132
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%28t 3175 3888 5850 7499 £ % 50 260 405 748 955
A AR 1589 1987 3264 4049 P LA, 27 42 79 100
43 4R 2 360 350 340 330 A0 233 362 669 854
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K -71 0 0 0 BT 7.69 9.09 12.46 16.75
BB AR I Ao 0 0 0 0 YT

FARNARIE o 2 -3 0 0 P/E 18.38 41.32 22.36 17.51
A ERNER -125 -62 -3 -8 P/B 2.80 8.27 6.04 4.49
A 3 e 3 -110 44 -162 348 EV/EBITDA 12.02 33.04 18.82 14.41
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