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CENTRAL CHINA SECURITIES RE BF W, TR H Ak

B RAAE R T B FRS 5.62pct, LED HK/EIT/F 5H A EAb =
o £, 0] B KPR tb-4. 09pct/-0. 21pct/+0. 15pct, 202301 £ & 4
RAKALT, a2 EE . 47pct £ 17.34%. H—F @,
)R P S TR AR OR RAF, 202301 4K/ F AR/ R/ M 4 A
R b4 A-0. 24pct/-0. 12pct/—0. 15pct/+0. 42pct, AR A £
PRIFfE,
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BE 2 b ik R B ARMLY, HEBALEDHESEIT L5 KR, AT
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8, AT RBRK T A, Fit 3] 2023-2025 £ 7T 52 23 £ 4 A
SA A 312127, 3.95 12, 4. 71 1L 7T, B H3EiE 5 % H 35.53%,
26.52%. 19.31%, *& EPS 4#1%4 0.23. 0.29. 0.35 T/f%, 44
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2021A  2022A 2023E 2024E 2025E

gk N (F§F ) 8,726 8,760 9,635 11,284 12,407

BRLE (%) 133.02 0.39 9.99 17.11 9.95
HAE (AL 300 230 312 395 471
BRLE (%) -5.46 -23.10 35.53 26.52 19.31
F PRI 5 (1) 0.22 0.17 0.23 0.29 0.35
T B E (1) 24.41 31.75 23.42 18.51 15.52
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CENTRAL CHINA SECURITIES RE BF W, TR H Ak
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CENTRAL CHINA SECURITIES RE BF W, TR H Ak
W 538 & TR Fe S BRI 8
KEEAR (BFA) Ak (BHR)
iy 2021A 2022A 2023E 2024E 2025E 4K 2021A  2022A  2023E  2024E  2025E

R T~ 8,719 8270 8917 10,012 11,409 R 8,726 8,760 9,635 11,284 12,407
A4 2435 2485 2,811 2908 3,498 RSP 7,243 7,224 7912 9,147 9,967
ISR &RV YsB & T 3,706 2,742 3,051 3,542 3,894 B AL A B e 68 62 67 80 88
ERlYsR &3 38 33 43 50 55 A 236 257 289 348 380
AT IR 2 34 46 47 64 58 EE% A 352 408 462 553 602
A 1,990 2032 2349 2668 2,935 R 3 R 375 441 483 587 646
B RN e 517 933 615 780 969 w435 A 0 -31 -15 -9 -14

ERFAF & 7,880 7,017 7,153 7,377 7,439 P BAR R -94 -92 97 -95 -132
KA 182 182 182 182 182 BVl & 74 85 87 84 87
B % 3,515 3,508 3,642 3,866 3,928 NRMET I E 4 -10 0 0 0
A= 374 340 340 340 340 BF A E 33 1 19 17 19
H AR T 3,810 2,987 2,989 2989 2,989 R EAE 78 1 10 6 1

x>+ 16,600 15,287 16,071 17,389 18,849 F A 540 380 455 589 713

R 0 5588 5622 6,310 7,234 7,629 ES 2N ON 25 19 20 22 19
48 227 158 104 177 93 R R 6 17 1 16 12
B At B3 B AT R 4523 4,489 4,989 5768 6,229 RERS 558 382 464 595 720
HARF R 838 976 1,217 1,290 1,307 P 434 58 31 30 39 47

dEiREh B 432 1,064 634 376 636 #A1E 500 351 434 556 673
KA % 0 748 321 63 323 v H AR 200 120 121 161 202
HAAER B R 432 316 313 313 313 13 & &) 8) % A1 300 230 312 395 471

S A3t 6,020 6,687 6943 7,610 8,265 EBITDA 963 966 1,097 1,331 1,551

VBN F A 3,544 3,427 3,549 3,710 3,912 EPS (1) 0.22 0.17 0.23 0.29 0.35
A 1,399 1,362 1,362 1,362 1,362
FARNAR 1,051 7 7 7 7 EZEMHHE
G A 3,853 3,388 3,795 4285 4,888 4AiHHFAE 2021A  2022A  2023E  2024E  2025E
V3 & BN S I RAL A 7,036 5173 5579 6,069 6,672 AKAeAH
R Ak RAR S 16,600 15,287 16,071 17,389 18,849 Fafn (%) 133.02 0.39 9.99 17.11 9.95
BAlE (%) 4599  -29.61 19.75 2958  21.00
V2 B E N 8) 4 Al (%) -546 -2310 3553  26.52 19.31
EARA
A F (%) 17.00  17.53 17.88  18.94  19.67
AeRELA (BFA) FHAE (%) 3.43 2.63 3.24 3.50 3.80
25 E 2021A 2022A 2023E 2024E  2025E ROE (%) 4.26 4.45 5.60 6.51 7.06

BEEHAER 433 1,065 1,642 1,391 1,489 ROIC (%) 3.68 3.44 4.28 5.34 5.87
A 500 351 434 556 673 B
8 He 4 518 608 648 744 845 = E (%) 36.27 43.74 43.21 43.76 43.85
%% R 13 22 5 5 6 & AT E (%) 56.90 77.75 76.07 77.82 78.08
BEBRK -33 -1 -19 -17 -19 RAE 1.56 1.47 1.41 1.38 1.50

TEFEEN -609 53 496 18 -139 R LE 1.17 1.08 1.02 0.99 1.09
Az E LR 46 41 79 84 124 BIERLA

B EHALR 1,138 -347 -1,003 -1,105 -1,069 B EREE 0.69 0.55 0.61 0.67 0.68
FALH 515 -591 -763 -957 -899 B2 MR 2k B 4 5.54 4.45 4.78 4.98 4.93
EECEIS Y 1,552 233 -257 -165 -189 AT TR 2K B 4 4.12 2.91 2.92 2.91 2.80
AT A AR 101 11 18 17 19 AR ()

B X EHALR -992 -746 -310 -190 170 FRO S (RATHE) 0.22 0.17 0.23 0.29 0.35
451 3 227 -69 -54 73 -84  ERzEIELR (RATME) 0.32 0.78 1.21 1.02 1.09
KAHE % 0 748 -427 -258 260  HRATF (RHMHEH) 5.17 3.80 4.10 4.46 4.90
38 A% I Am 0 -37 0 0 0 fEE
R ARNARIE 0 1,036 -1,044 0 0 0 P/E 2441 3175  23.42 18.51 15.52
A% AR -2,255 -343 171 -5 -6 P/B 1.04 1.41 1.31 1.21 1.10

o5 iR 571 6 327 96 590 EV/EBITDA 5.95 5.37 4.72 3.68 2.89
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CENTRAL CHINA SECURITIES RE BF W, TR H Ak

T BRI

BT RT: Ak 6 AHA AT RAGH AR K AR 10% A L

R¥ K. Ak 6 A NTLAGHARN KAKNE-10% £ 10% Z 1] ;
BFRT: Ak 6MNAMNTRAGHART KA 10% A L,

N B R F R

KN Ak 6 ANA RS A K KNS 15% A L
W Ak 6ANA RN AasE K E KK 5% £ 15% ;
A Ak 6ANA WA S AT KEKIE —5% E 5%;
Fdi: Ak 6 ANA RS A K AP 5% A L
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MARENER, ARAXTANEFHRORELEE., £ T #OH R 5 k50T EHE, i,
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AL LA RRTONTF TR, AN )32 869 AP B 7 B AT 1
PE, WA A6 &R R AEMET £, ARE PN, M, 6. ZRHHIR
R BAFIET, ARE PO IERRILTARMAE . MA R T RO B TR AW,
TR W EER AT R B A4E A K RIERRIL T ARG R IR B A teti, & P o912 &3P
&K 09 F LI M R PT R IE R E 6 N SR . AIRE AT AL S A B A BRI
89 AR BAR. M HRUARFEHRE K, M IERERA ST HRTE X THIEAR
RILFATR B,

ABEEAE LM, EELRTEESRBTELE, BIE GEAMTREZES RS
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JR ) 45 T AR A

AIBERA)I KNS TA, KEANE BB, EAH, MAREFHER, B RRRE
RABAEAT I, TAF AEATIZAC RN 8] JRA ) A 77 X4 o K248 FIE. # K,
AN S RARPAEAT R B, # AT, FREFAANS]HBLAGFIR, A, 531 A, AERA
S AHFREE MR, HEHREEL. KAAL. A B, RFEHARREGAE,
EANNEP (ATRMAF “ZEP”) QHZH KERRE, Whizk P ko AL REFH
T, RELE AR BRRFAREORTHIEE, AN Al g R 2R3 A RE
I 31 AS 89 ALAT 17 K AR AR A AT T4
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