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HEFIER(%) 11.9 12.8 11.1 11.7 12.2

FRSRIR: &E, WEIESMRA

4 M ik BB M B3 AR e B A



4’? LLI 75 3E % B 4 B PR 2 T

SHANXI SECURITIES CO., LTD.

17]' %*ﬁ%f)«ﬂ“*ﬂ‘ﬁﬁ&ﬁ /E TS

AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
mENBEE 15534 19500 21658 25648 30349 EdN 25978 31802 36849 41522 45463
me 5216 5517 6401 8628 12413 Bl A 18799 23030 27665 30882 33451
Bz SRR B2 R YU R 3392 5086 6252 6524 7465 Bl % & R M 87 110 122 140 153
SIS 260 402 372 492 457 Bl EH 1285 1531 1595 1858 2110
w5 4942 6524 6973 8163 8249 EIRHRA 873 1013 1152 1292 1453
HAbiRah = 1723 1971 1660 1842 1765 M4 %R 838 1013 1098 1269 1415
EFRBh&B = 18192 20785 22150 23292 24481 455 %% 392 351 367 353 325
KHAIR & 637 631 632 629 626 LR s AR RES -192 -172 -199 229 269
&l E %= 13217 14029 14974 15781 16428 NRNETHREGE -14 -15 -10 -12 -12
TR & 1050 1358 1549 1759 1945 ¥ E W 31 94 36 64 50
HitdER &~ 3288 4767 4995 5123 5482 ElFiE 3517 4706 4725 5598 6372
#ER 33726 40285 43808 48941 54830 SR 2R ON 14 21 17 18 18
maEhti R 13664 15733 15721 16473 17548 ElshIH 88 66 70 72 70
FHHAER 3860 5805 4833 4995 5076 FiaRE 3442 4660 4672 5544 6319
INARE Sy ISR B 7029 6928 7633 8204 8521 FRiS#t 240 537 445 541 631
HAtREn s 2775 3000 3255 3274 3950  BEFLE 3202 4123 4226 5002 5689
E| el 4623 3981 4045 3999 3720 DB AR R 111 61 127 129 144
KHEAME R 4025 3373 3498 3424 3149 VAR AREFE 3091 4063 4099 4874 5544
HARAEREN T R 598 608 547 576 571 EBITDA 5210 6728 6600 7653 8188
bl eny 18287 19713 19766 20472 21268
- ER 586 1062 1190 1318 1463 FEMFLLER
A 3126 3288 3288 3288 3288 Uk 2023A  2024A  2025E  2026E  2027E
EARLNTR 3058 4572 4572 4572 4572 )543 P2
Bl 8645 11655 14762 18446 22733 BN (%) 18.6 22.4 15.9 12.7 9.5
VBB AR NG 14853 19509 22852 27150 32099 Bl Fl5E (%) 120.1 33.8 0.4 18.5 13.8
SfRF R R AN A 33726 40285 43808 48941 54830 VAB TR AREFIE%) 132.1 31.4 0.9 18.9 13.8
kFlae S
NErBEBE AT EFE%) 27.6 27.6 24.9 25.6 26.4
SUHEE 2023A 2024A 2025E 2026E 2027E B FIEE(%) 11.9 12.8 11.1 11.7 12.2
ZEENUER 5313 2289 6024 5864 7630 ROE(%) 20.7 20.0 17.6 17.6 17.0
AFE 3202 4123 4226 5002 5689 ROIC(%) 14.7 14.9 13.8 14.0 13.8
IR 1424 1659 1672 1923 1770  fZREES
eI 392 351 367 353 325 BERRER%) 542 48.9 45.1 41.8 38.8
b3 L ES 31 94 -36 -64 -50 mahtbZ 1.1 12 1.4 1.6 1.7
EZReTH 236 4367 -157 -1372 -117 EEILLER 0.6 0.7 0.8 0.9 1.1
HibZEWMER 499 616 -48 22 12 EEweh
BEEDRER 22032 -3997 2956 -3012 2926 REEREE 0.8 0.9 0.9 0.9 0.9
BHAENTER -1553 1873 2184 625 918 RIIMERELEE 8.5 7.5 6.5 6.5 6.5
AR SN 3.0 33 38 3.9 4.0
SRR (T fh{EEL R
R E(RIE) 0.94 1.24 1.25 1.48 1.69 P/E 16.8 12.8 127 10.7 9.4
EREENER(EHME) 1.62 0.70 1.83 1.78 232 P/B 35 2.7 2.3 1.9 1.6
BREES(EMHEE) 4.49 5.93 6.95 8.26 9.76 EV/EBITDA 10.8 8.6 8.5 7.1 6.2
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