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W - # AE A A A 2021 2022 2023E 2024E 2025E

AN (E T ) 4633.15 6385.45 8239.81 10355.85 12661.16
KANR R (%) 23.47 37.82 29.04 25.68 22.26
)2 £ 4 ) (8 7 ) 576.12 817.40 1063.40 1338.94 1655.75
)2 £ % F) i F) Ho (%) 21.03 41.88 30.10 25.91 23.66
ROE (%) 20.03 23.19 23.59 22.90 22.07
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' & % (P/E) 72.58 51.16 39.32 31.23 25.26
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GUOYUAN SECURITIES

Lo TS
L2HEE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RHF~ 3158.84  4147.00  5138.43  6745.48  8681.29 2T TN 4633.15  6385.45  8239.81 10355.85 12661.16
A 2391.05  3161.00  3488.30  4785.44  6393.48 B A 1554.16  1934.85  2531.89  3168.05  3861.87
B 138. 63 102.16 552. 14 602. 44 630. 53 B AL A o 40. 68 56.39 72.56 91.24 111.57
EALY-FIE T 66. 04 73.56 104. 45 130. 01 157.28 FLE A 1991.53  2785.84  3594.85  4518.04  5523.80
FAAF IR K 58. 41 91. 48 117.10 143. 04 177.15 g4 8 236.99  327.30  436.71 548.86  671.04
A 447.94 669. 05 824.69  1033.28  1271.66 AR R 76.58 128.01 271.91 331.39  417.82
HARA T 56.78 49.74 51.74 51.28 51.17 4% R -7.48  -41.00 -124.96 -131.07 -161.20
B h I 1474. 21 1631.08  1484.81  1471.52  1459.33 P BALAR R -53.51  -164.88 -104.99 -116.37  -120.66
KL 169.96 138.53 159. 31 183.21 210. 69 NRIEE NI E 0. 00 0. 00 0. 00 0. 00 0. 00
R 558. 98 570. 38 630.97 634.34 609. 10 B AN A ~7.34 -5. 66 -4.98 -5.60 -5.40
T 397.15 420. 32 420. 32 420. 32 420. 32 B LA 671.35  1057.59  1375.56  1730.56  2139.18
AR Y AL 348.12 501. 85 274. 21 233. 65 219.23 ELZ T ON 0.25 1.18 0.93 0.90 0.96
&= EH 4633.05  5778.07  6623.24  8217.00 10140. 62 B E 3.80 4. 61 5.08 4.71 4.82
W 1024. 99 1427.94 1332.47  1548.92  1791.50 #1198 & 5 667.80  1054.15  1371.41  1726.75  2135.32
AAIE R 200. 25 200. 20 0. 00 0. 00 0. 00 PR AFAL 110.75  222.87  289.94  365.07  451.45
AR K 404.03 475. 43 689. 63 828.20  1013.58 #4118 557.05  831.28  1081.47  1361.68  1683.87
H MR fi b 420.71 752. 31 642.83 720. 71 777.92 R U EXIT-A -19.07 13.88 18. 06 22.74 28.12
ekl A 721.22 812.91 751.85 767. 48 764. 65 V2 B A 8 4 A1 576.12  817.40  1063.40  1338.94  1655.75
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 759.82  1104.11  1293.69  1647.97  2029.15
HAedEiR D 1tk 721.22 812.91 751.85 767.48 764. 65 EPS (1) 2.87 2.88 2. 68 3.37 4.17
R kAT 1746. 21 2240.85  2084.32  2316.39  2556.14
E 35381 9.86 12.73 30. 80 53.54 81. 66
P A 201. 01 283.52 396.93 396.93 396. 93 i 2021 2022 2023E 2024E 2025E
FANR 834.27 914.82 801. 41 801. 41 801. 41 ARKEEH
@A E 1797. 61 244214  3258.89  4597.83  6253.58 B AN (%) 23.47 37.82 29.04 25. 68 22.26
)3 B AN S AL AR A 2876.98  3524.49  4508.13  5847.07  7502.82 A A8 (%) 20. 95 57.53 30. 07 25. 81 23. 61
Rt Al RS 4633.05  5778.07  6623.24  8217.00 10140. 62 )3 B B 8) AL (%) 21.03 41.88 30.10 25.91 23. 66
HAE S
AeRER A ERENO) 66.46 69.70 69.27 69. 41 69.50
2HEE 2021 2022 2023E 2024E 2025E A (%) 12.43 12.80 12.91 12.93 13.08
Z2EENRLER 829. 67 1111.14 390.37  1202.55  1496.88 ROE (%) 20.03 23.19 23.59 22.90 22.07
A 557.05 831.28  1081.47  1361.68  1683.87 ROIC (%) 48.39 72.06 61.76 76. 44 92.58
A |4l 95.95 87.52 43.09 48. 48 51.17 Y ]
" 4% A ~7.48 -41.00 -124.96  -131.07  -161.20 FE R E %) 37.69 38.78 31.47 28.19 25.21
#F MK 7.34 5. 66 4.98 5. 60 5.40 % R e E (%) 11.47 9.05 0. 00 0. 00 0. 00
FEFEEHN 74.81 -28.00  -620.24  -130.08  -107.20 AR 3.08 2.90 3.86 4.35 4.85
2 AR 102. 00 255. 66 6.03 47.94 24.84 # Ak 2.62 2. 41 3.20 3.65 4.09
R EHLER -341.82  -298.22 117.52 -47. 46 -44. 88 Bz S
FALE 194.10 170.96 0. 00 0. 00 0. 00 BR RS 1.12 1.23 1.33 1.40 1.38
K 70. 03 131.00  -119.82 41.86 39. 49 MR 3K B 4 19.19 44.20 20.99 14.96 17.06
At F e R -77.69 3.75 -2.29 -5. 60 -5.40 AT IR 3 R 4% & 3.38 4.40 4.35 4.17 4.19
FEFXEARER 489. 62 -65.25 -180. 59 142. 05 156. 05 FR AR (L)
R ir E -99.03 -0.06  -200.20 0. 00 0. 00 R GRATH) 1.45 2.06 2. 68 3.37 4.17
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 2.09 2.80 0. 00 0. 00 0. 00
R -0. 11 82.51 113. 41 0. 00 0. 00 FRA T (RAET) 7.25 8.88 11.36 14.73 18.90
FARNARIE o -2.76 80. 54 -113. 41 0.00 0.00 it
H AT AR 591. 51 -228. 25 19. 60 142.05 156. 05 P/E 72.58 51.16 39.32 31.23 25.26
B H AR 976. 48 747.00 327.29  1297.14  1608.05 P/B 14.53 11.86 9.28 7.15 5.57
EV/EBITDA 51. 64 35.54 30. 33 23.81 19.34
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