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BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1,249 1,824 2,855 3,832
BEE (%) 10.3 46.0 56.6 34.2
PNEEASRFREMNE (FHTT) 116 210 350 476
KR (%) 45.1 81.1 66.9 36.2
=R (5T) 0.96 1.75 2.91 3.97
PE 48 26 16 12
PB 2.8 26 2.2 1.9

= HERSITLR
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HlAEF:  S0100523050004

EHiE: 021-60876734

HiRAE : wangyiru_yj@mszg.com
DRIm KRB

HlAEF:  S0100522120001

EHiE: 021-60876734

HIRE - zhubiye@mszqg.com

ARENE #FEHE
HUGER:  S0100122060013

BRER: Wind, REESHREIN; GE: 1A 2024 1 B 15 BYEN)

EHIE: 021-60876734
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SENT;

MINSHENG SECURITIES

ERAD(301168)/E8 IR E KATRER

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 1,249 1,824 2,855 3,832 FEAREED (%)
S22 1,052 1,425 2,230 3,003 BN ERER 10.28 46.05 56.57 34.18
Bl RN 4 5 9 11 EBIT g 7.07  138.32 63.79 36.65
HEZA 3 5 7 10 SRR 45.08 81.08 66.90 36.21
SHEER 34 70 110 148 BFIEEN (%)
ARz 52 91 128 153 ESES 15.72 21.85 21.89 21.63
EBIT 98 233 381 521 e 9.27 11.49 12.25 12.43
552 -20 -4 -5 -6 REFIERER ROA 4.02 6.12 7.95 8.78
GARAIELAES -5 -5 0 0 EEFE ISR ROE 5.95 9.73 13.96 15.98
BRI 11 0 0 0 e
EdVFiE 130 231 386 526 mEntER 2.73 2.21 1.86 1.77
SNz -2 0 0 0 EREELER 2.34 1.88 1.54 1.45
s 128 232 386 526 MEtr=x 0.87 0.86 0.60 0.54
FRiERt 12 22 37 50 BrEREER (%) 32.46 3709 4306 4508
F 116 210 350 476 FEWE
HEFBAEFFE 116 210 350 476 MR EERES 125,53  130.00 130.00 130.00
EBITDA 121 273 436 591 SRS 94.82 95.00 90.00 85.00
R 0.47 0.58 0.73 0.78
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 783 1,061 1,112 1,289 SRS 0.96 1.75 2.91 3.97
VDl SN EL 550 765 1,198 1,607 BRSE 16.21 17.95 20.87 24.84
TSI 10 14 22 30 BREENSH 2.27 242 2.93 3.99
TR 322 376 558 709 SRZREF 0.10 0.10 0.10 0.10
HAtimahar= 783 511 567 620 (SED
mEnErEait 2,447 2,728 3,457 4,256 PE 48 26 16 12
KEBRAUR 2R 0 0 0 0 PB 2.8 26 2.2 1.9
B 220 385 584 791 EV/EBITDA 30.51 13.50 8.45 6.24
i 43 53 53 53 REWEER (%) 0.22 0.22 0.22 0.22
ERahiE~ ST 433 697 941 1,171
wEeEgit 2,879 3,425 4,398 5427
SEHRMEER 20 20 20 20 mMEKER (BHR) 2023E  2024E  2025E
IR E VS EL 837 1,148 1,735 2,252 SR 116 210 350 476
Hftimantatk 40 66 103 138 HrIRFOREEE 23 41 55 70
mshaRat 897 1,234 1,857 2,410 BEREE 138 34 -55 -69
HRMER 0 0 0 0 SEENMET 273 290 351 479
Efth<HAtA R 38 37 37 37 BAFX -178 -310 -300 -300
E| Sl 38 37 37 37 A -492 300 0 0
@GRt 935 1,270 1,894 2,446 IREENIER -678 -10 -300 -300
BRA 120 120 120 120 PR E 0 0 0 0
DRI S 0 0 0 0 REEE 20 =1 0 0
BEFEE ST 1,945 2,154 2,504 2,980 ERENMER 5 -2 -1 -1
GRMREFN ST 2,879 3,425 4,398 5427 MEFHE -399 278 51 178
BEERR: ARNE. REIESHREIUL
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