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BREA
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AR 2022 FEH/RE, TR 395551070, FHEK 26.11%. 1348
FA)E 4.87127, RIWTHE 17.67%. d03dE44)8 4571070, R TR
19.09%. R AREBIKEH 1.45 T/0K. BH 10 RRLALLF) 5T,

HP Q48 FE ZIBIL9191 10T, BIgK 3.52%, FRIIRY 2.1%, Q4 £
VAE4 A8 1364070, R 11.92%, 3F3gin 183.3%.

2B R BB, Tk FERETRA

2022 #, NE) A FNJE S 247.44 Tk, FIHRIEK 15.95%; ANE) Al S
24736 Zvd, FHIEK 17.98%, P55 0@4 30 300 & 2B~ dbdd & 199.76 vk,
FlEb3g K 18.7%; F1@4A 4L 400 % BA =54l 5 21.42 Fed, RBIHIRY 5.3%; %
184450 300 & BA & 4E 8 2.05 ek, BB 67.9%; 5 EALL300 24455
9.86 777k, Flrbigim 153.8%; AE AL 400 245F 6.53 7ok, FHLRY
16.1%.

2022 S THERAB, BAFHARE, 2023 FH2EE

2022 NG AEE BA R A 4.57%, FILL TR 0.71%. 2EE LA, Q444E LA
3K 4.62%, LK 0.61%. HEF BHERLSLIMERERS %I, 2022 F
E A REFARENE T E 4 2757 vk, BHIRY 34.1 ek, M@y 1.22%. <A
AN 35 E R ARG T, 2022 a8 e TRA PIARE, Hob = 55 A F R
%, 2022 FonE) F el g A 1829 197 /e, 2021 SR HA4 A 282 ek, Rk
T2 30%. EHFEAR. THERDBENTET, NI ALHEGL,
Fob ) EA 2.

AE) Z ARG Y K, 2023 F5 84 234 300 Hekid b

AL RATHAREIZNE “SAL 19.5 Feob LA B REEMBFRE” FitT
2023 4 6 A #ATARAZ KA 5, 2022 FIL A R SFmIL 7.5 Heb R ERS
WMRFRE” AEILT; JTRABEZY “FnI 35 Feb T i@k F TR IL
REGER B Tt T 2023 F=F XA, R A L2“Fhn L 22 Febth & T4
WM RE " —HE —FA XA OCTREARZR, TRIE 2023 F_FF 83K
A U, NE) A H LI EM R AR S, FRIHE 2023 F—_EEFLE
R—5SF 5 8 vk BA A8 TN4RASLA T4, AERALRE BATR THEF4
wHITFE P, T 2023 FwEE I TEE,

FAR S B R A A E) Fhg b gr g Kk

NG FRRBAT B AR A AR K o B S AR R L 4. N3] 2022 HHLX) <R
56 T ek AR AR AR B AR 225 Beb ik E R SN AR B, @7
AR B RG] AR Ak AR F— IR R, % AR RIRBERIL., P
ANFT AR B — BT ARG A 2024 SF—FE R FRA F K. FAt SR 2
FE 2024 bt —F 3 BN E) k4,

& F|FR

o8 RAFBAILTFWTITLAL ., REHERELNREN, k52 EF5%, &K
MAFARRREL LT LS8 FREKG LG E, RRIUFNE LA
Pk Bk, RN E) 2023-2025 B0 55115 438.93/561.25/641.69 12
7Ty AR H+10.97%/27.87%/14.33%. YA84HE 0 513X 9.16/12.1/15.3 1274,
) Hb+88.19%/31.60%/26.64%. /&) 2023-2025 44 EPS 451 4 2.39/3.15/3.99 7T
/F%, PE 34 12.1/9.2/7124%. #5F/-38) 2023 5F 18 424548, *F 5 B AR 43
Ty LEFFNE) CENIPL,

R4 7=

TEENE RTBIL, Rk T ik TR, 4680 Wik b R AT,

TEAFF AR | A 8] 53R | 4540 1T

248 H#9: 2023504 A 18 °

BIORL: RNCGEH)

AT AR
#AkiER 5 S1230522100002
shiyi@stocke.com.cn
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wangnanging@stocke.com.cn

AAEE
N Y 28.89
S A CEE) 11,048.95
B (E 7 IR) 382.45
REASH
Ry T LAEFEEL
32%
19%
7%
-6%
-18%
-31%
HERE

1 4680 & TR4ELL % /) AR89
2023.02.22

2 (A3 K LI ) KM,
127 A4FY 2022.01.17

3 AREFMASLL R A—FT A B
ATFHY 2022.01.12
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(A7)

ERI XN
(+/-) (%)
V354 A i
(+/-) (%)
RO (L)
P/E

2022A

39,555
26.11%
487
-17.67%
1.27
22.71

2023E

43,893
10.97%
916
88.19%
2.39
12.07

2024E

56,125
27.87%
1,205
31.60%
3.15
9.17

2025E

64,169
14.33%
1,526
26.64%
3.99
7.24

FoPHRR: AR A AR
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AW FE: ZKREFRME
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B AR (603995) 8] & F

=Rk )i &
(BFR) 2022A 2023E 2024E 2025E (B 7 ) 2022A 2023E 2024E 2025E
ik ke 3,764 7,010 8,656 11289 BN 39,555 43,893 56,125 64,169
Ae 821 4,130 5,708 8,075 EIRA 37,748 41,647 52,934 60,151
R M aki P 26 29 32 35 BAAEAM A 51 53 67 77
ELR R 559 551 570 535 ELFM 37 40 51 64
28 R 57 186 125 231 EEFA 126 132 168 257
AR 295 333 423 481  AREIEA 728 702 1,106 1,348
Fouy 1,850 1,620 1,614 1,727 M4 %A 159 106 71 52
HA 155 160 182 204 FBAERE (18) 0

ERHI S~ 6,788 6,892 6,789 6,410 AAMEESHIM & 2) 0
BT R 9 9 9 9 HEFHIKE (12) 8 13
KR 0 0 0 0 HezEla 57 66 56 64
B %~ 4,525 5,100 5313 5,143 ELFIH 728 1,285 1,793 2,298
R H = 451 491 531 571 BRI ) 0 0 0
EEIE 1,708 1,195 837 586 FIEER 727 1,285 1,793 2,298
e 95 97 99 101 FriFAL 124 218 341 437

et 10,552 13,902 15,445 17,698 ##i# 603 1,067 1,452 1,861

s ik 3,759 3,793 4,076 4,659 YHEBERA 116 152 247 335
sz B 909 919 929 939 JABEEANE) A 487 916 1,205 1,526
JELAT IR 1,637 1,602 1,633 2,043 EBITDA 1,269 2,133 2,710 3,269
Fol 3k 177 198 253 289 EPS (&#HHiE ) 127 239 3.15 3.99
L) 1,036 1,075 1,261 1,388

4k sAsh 51tk 1,986 2,086 2,086 2,086 F EW 4L
KA 848 1,148 1,348 1,548 2022A 2023E 2024E 2025E
b 1,138 938 738 538 BRKEEA

fi kAt 5,745 5,879 6,161 6,745 BN 26.11% 10.97% 27.87% 14.33%
VIR R 792 944 1,191 1,526 LAl -16.55% 76.64% 39.49% 28.19%
V35BS IR AR A 4,015 7,079 8,093 9428 VARG HAE -17.67% 88.19% 31.60% 26.64%

R AR RAR S 10,552 13,902 15,445 17,608 ZKAEEH

ER RS 4.57% 5.12% 5.69% 6.26%

WeRER ks 1.23% 2.09% 2.15% 2.38%

(B 2022A 2023E 2024E 2025E ROE 12.12% 12.94% 14.89% 16.19%

ZBEHAER 631 2,014 2,618 3,199  ROIC 9.59% 10.31% 12.09% 13.42%
H A 603 1,067 1,452 1,861 126t6e
I8 4l 364 748 855 931 KA AMME 54.44% 42.29% 39.89% 38.11%
W4 3% A 172 115 113 109  FhifE 119.51% 73.28% 66.37% 61.57%
FFARE 12 (7) @®) (13)  AFHHFE 1.00 1.85 2.12 242
FEFERH (546) 91 207 310 &FHE 0.39 129 1.58 1.91
e 26 (0) 0 0 BERA

BREHAER (1,660) (848) (747) (542)  RHEFREEE 3.87 3.59 3.82 3.87
TR (1,679) (850) (750) (550) LMK BAER 85.62 80.00 102.86 120.00
e IEL 0 3) @) (3)  RLATRKKEEEE 39.77 45.00 72.00 72.00
H 19 5 6 11 BRAZAFGL)

EREHALR 253 2,144 (294) (290)  EEMKE 127 2.39 3.15 3.99
SRR 474 10 10 10 HREZEE 1.65 527 6.85 8.37
KAfaak o1 300 200 200  HRFF 10.50 18.51 21.16 24.65
H4e (130) 1,834 (504) (500) fEHEHE

P B Im iR (848) 3,309 1,578 2367 P/E 22.71 12.07 9.17 7.24

P/B 2.75 1.56 1.37 1.17
EV/EBITDA 9.15 471 3.13 1.87
FAT R W RAESFFR T
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3]7) AKX AT B A T, AR R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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