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2K 2021 2022 2023E 2024E 2025E

BN (AR T A7) 14,478 16,817 18,039 21,813 25,181

+/-% 5.34 16.15 7.27 20.92 15.44

2B BN 84 A (AR T E ) 448.24 410.90 672.68 1,815 2,843

+/-% (78.04) (8.33) 63.71 169.88 56.58

EPS (AR T, &) 0.36 0.33 0.54 1.46 2.29

ROE (%) 4.61 4.14 6.55 15.77 20.54

PE (4&) 44,52 48.57 29.67 10.99 7.02

PB (4&) 2.01 2.01 1.88 1.61 1.31

EV EBITDA (%) 13.54 13.21 11.68 7.12 4.65
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EPS (/R&) PE (4&)
KE&H (L) EE (1) 2023E 2024E 2023E 2024E
002746 CH A 3EREAY 6.35 54.64 0.37 0.78 0.71 17.35 8.12 8.94
002458 CH AR 10.51 116.28 0.78 1.02 0.79 13.45 10.28 13.22
002234 CH R A= L4 10.58 36.92 0.02 1.77 1.84 559.79 5.96 5.77
ERACREE R B TERE 3 B IR AT RL 196.86 8.12 9.31
603345 CH ES i 91.64 268.77 5.33 6.36 7.72 17.18 14.41 11.87
000895 CH WL K S 28.56 989.51 1.72 1.87 2.02 16.56 15.31 14.17
T A & X &) i3 1E 16.87 14.86 13.02
Fab kR : Wind, 4555
B&2: FRAEJMKE PE-Bands B4%3: KKK PB-Bands
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Z A

il 8 ELDF 3
2t ER (ARFET) 2021 2022 2023E 2024E 2025E  &HFE ARFEF) 2021 2022 2023E 2024E 2025E
b 4,219 5,944 6,302 7,583 8,752  FHiMA 14,478 16,817 18,039 21,813 25,181
FS 494.84 683.29 1,524 886.28 2,724  FLABA 13,217 15,376 16,325 18,680 20,700
B 847.21 895.09 973.83 1,286 1,323 FRAEAN o 39.98 35.37 43.83 52.99 61.18
E VRIS 35.07 9.74 38.33 19.80 4730 HEHA 305.68 383.38 309.91 403.54 576.66
FRA RS 198.71 369.38 240.00 496.87 353.79  FEEA 246.06 293.98 287.77 346.83 400.39
HRr 2,525 3,349 2,888 4,249 3,659  MH®M 138.16 169.85 258.85 259.99 241.86
FARA T 117.55 636.84 637.58 644.53 644.44  FFBAAM K (59.41) (71.55) (55.37) (66.95) (77.29)
ERBFE > 12,825 12,985 12,959 14,596 15,728  AAMMAE FIkE (2.87) (25.70) (5.02) (5.02) (5.02)
KA 66.91 81.06 105.28 129.13 156.20  #F 4K E 33.99 61.60 21.00 21.00 21.00
[EEE:$'S 10,290 11,073 11,016 12,576 13,640  FAIH 524.70 488.04 750.95 1,980 3,084
PRk 294.66 301.52 306.70 310.98 31855  FkIMEA 5.98 7.18 5.01 5.01 5.01
HAdE R T 2,174 1,530 1,531 1,580 1613 Bkl 19.14 24.45 32,71 32.71 32,71
b9l La 17,044 18,928 19,261 22,178 24,480 A& R 511.54 470.76 723.26 1,952 3,056
Rh 5tk 6,311 8,058 7,770 8,937 8,496 gt 59.18 65.06 67.33 181.72 284.54
SR 3,509 4,596 4,596 4,870 4,596  #A1H 452.36 405.70 655.92 1,770 2,772
FATIR K 1,829 1,569 2,038 2,089 2,485  UHMABE 4.13 (5.20) (16.76) (45.22) (70.81)
F AR R K 973.92 1,894 1,137 1,977 1,416 V3 &E )44 448.24 410.90 672.68 1,815 2,843
B 2 EE 808.98 927.17 891.69 872.39 842,83  EBITDA 1,711 1,848 1,993 3,386 4,711
K% 60.63 174.00 138.52 119.22 89.66  EPS (AK M, %K) 0.36 0.33 0.54 1.46 2.29
F AR R R K 748.35 753.17 753.17 753.17 753.17
LK was 7,120 8,985 8,662 9,809 9339 i EMFLE
VR G 14.36 10.69 (6.07) (51.29)  (122.09) 4HFE (%) 2021 2022 2023E 2024E 2025E
Jr A 1,244 1,244 1,243 1,243 1243  mk#EH
F AN 4,270 4,235 4,235 4,235 4,235  FadEA 5.34 16.15 7.27 20.92 15.44
R 4,520 4,560 5,216 6,986 9,758  FiAli (75.80) (6.99) 53.87 163.62 55.79
)3 AN B IR AR 9,909 9,932 10,605 12,420 15,263 V3 F A& 8] 4 A (78.04) (8.33) 63.71 169.88 56.58
R AR F A 17,044 18,928 19,261 22,178 24,480  RARES (%)

EXUES 8.71 8.57 9.50 14.36 17.80
ANERT R RS 3.12 2.41 3.64 8.12 11.01
S FE ARTET) 2021 2022 2023E 2024E 2025E  ROE 4.61 4.14 6.55 15.77 20.54
BEEHAL 1,843 1,348 2,346 2,161 4,914  ROIC 4.60 4.05 6.70 12.56 17.98
A 452.36 405.70 655.92 1,770 2,772 Btk
FigizEiz ! 1,067 1,203 1,014 1,178 1,417 FFAEE (%) 41.78 47.47 44.97 44.23 38.15
w44 R 138.16 169.85 258.85 259.99 24186  # AT E (%) 32.35 45.28 31.96 34.63 14.16
#FMK (33.99) (61.60) (21.00) (21.00) (21.00)  EHLFE 0.67 0.74 0.81 0.85 1.03
TEFEEH 114.26  (518.53) 437.00 (1,026) 504.64  E#hiLF 0.22 0.21 0.34 0.26 0.49
HfzE s 105.06 149.65 1.04 0.31 0.35)  #iEfkH
BFEHAE (1,782) (1,970)  (971.61) (2,798) (2,532) B R AR 0.91 0.94 0.94 1.05 1.08
FAZH (1,752) (1,449)  (929.08) (2,754) (2,483)  RAKK A FE 18.34 19.30 19.30 19.30 19.30
KA 1.00 (22.20) (24.22) (23.85) (27.07)  BAMKKEAHFE 8.00 9.05 9.05 9.05 9.05
E VR & 0 (31.04)  (499.58) (18.31) (20.35) (22.24)  HBRAIFR (ART)
FFEDHAL 118.80 819.36  (532.81)  (275.45)  (269.20)  AMAL & (R AHEHF) 0.36 0.33 0.54 1.46 2.29
FEIE T3 1,764 1,087 0.00 27431  (274.31) AR EAAR(RAHEE) 1.48 1.08 1.89 1.74 3.95
KA 43.75 113.37 (35.48) (19.30) (29.56)  HEMRA K (RATHE) 7.97 7.99 8.53 9.99 12.28
R e (0.43) (0.33) 0.00 0.00 0.00 4tk
FARNARSG o 11.11 (34.96) 0.00 0.00 0.00  PE (%) 44,52 48.57 29.67 10.99 7.02
HAFE F e (1,700)  (345.41)  (497.33)  (530.46) 34.67  PB (%) 2.01 2.01 1.88 1.61 1.31
LA 3 e R 177.53 194.74 841.13  (912.45) 2,112  EVEBITDA () 13.54 13.21 11.68 7.12 4.65
TR R : N AE, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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