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ZHESHANG SECURITIES

—— i E B4 2023 E—FWR SRS
BTEE

Q

23Q1 RSN JFEAFEHE 7.7%. 10.5%

2023 F—ZF F G N 1297.53 1250, RIHIEK 9.4%, FHFIRE N 1184.78 12
T, Bl K 7.7%; VFEEF)E 79.84 1270, FIHIEK 10.5%; FodE/5 2844
i 86.90 127, Rl 8.8%, 4=dE/5)afs4)iE3E 7k A7sk; Ebitda 338.741C
U CBRIREIE ), RligK 4.7%.
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EABE
AN Y 6.82
ETWAL(E 7 L) 624,078.69
EJEA (A T K) 91,507.14
BEAHE

T EwlE

LIEFREL

98%
7%
55%
34%
13%
-8%

eSS

Q Bz, BRFR. ZHFLE 3.2%. 5.0%. 18.9%
B BAZIRS: —FEFZIN 50591 1270, Rk 32%; —EEBHA P
#3752 7 P ikE] 3.991C P, 5G BAF PG 1525 5 P k3| 28310 P, Bk
Z3k %) 71.0%; &3 F ARPU L% 458 7T, FJiEH 0.7 T.
B WAL LERERS: —FEFZIMA 311.36107T, BIHIEE 5.0%, A XR%EF
R P38 3107 F i3] 1.8410F, 8 BERBEBEAR LK 159%, 353 % W 456
ARPU i£3)] 47.5 7L, RFiRF 0.8 T, & B RENE T dkIFL5 424,
Pl —FEEIEN 349.71 12T, FHEK 18.9%, I FH AR %
KRB FRE RS ZN, BERAFHIKTE, AnEABERELZNTHESED, &
G AT SGHT L ACAATR R, EFHH KKz L&,
Q EEmekHEEEAN
—ZEENE BB AD 915.08 124, B, 11.9%, %G Tk, 24
B FBEMAAR G R E, BB EIESG. T TSR R, EEE G E
EAN, RS L%H bl A P Kiw3).
—ZEAT BB AR AR A EIRFANL T 1,00 1.0pet, PR
BRRIERA. ATRA. HAZ TR &IRSFBARA 0.6, 1.1, 1.6pct,
— B E K A 13.80 1CLR) tb¥E 23.4%; sboM4EE % A B LI T 0.4%, £
A F g K 4.3%,
Q ZAFnEAEE
o8] o) FA s SRS, 202 R 5 R BRA KB LFHEW. KF R EME
T, A& “UFPE” MEMXELFRE, NIEAXRFZFEXHNEINE.
RINA L0k W AEERFE, soh, “AIGC” ZHE A HHEMSAT, ANa)
IDC. =R FEH L SH Pt —F AR, TakIbghidm, Fit 2023-25 FiIk
Ak 10.7%. 11.0%. 10.9%, VFEAF)3Ei2 11.3%. 11.1%. 10.5%, 4 “F
A FRA,
QO ABRRF
B3 L 5 KRBT AT RIS KA, ARPU RAFHS.
W %1%
(8 7% L) 2022A 2023E 2024E 2025E
=RV PN 474967 525823 583423 646995
(+/-) (%) 9.40% 10.71% 10.95% 10.90%
V3B 4 A 27593 30706 34118 37696
(+/-) (%) 6.32% 11.28% 11.11% 10.49%
BRI E (L) 0.30 0.34 0.37 0.41
P/E 22.62 20.32 18.29 16.56
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AW FE: ZKREFRME

F = kA GGE S

(BFA) 2022 2023E 2024E 2025E (B4 7) 2022 2023E 2024E 2025E

VN g 141072 139286 139896 146841 BIBA 474967 525823 583423 646995

b 76300 77041 81354 91455 FLAA 339940 379447 420623 467073
LTS o 0 0 0 0 ELAERM A 1643 1819 2019 2238
BRI 24312 25038 24864 24985 EALIA 53803 57031 59883 62877
B AR &N 0 0 0 0o FEEAM 33578 35593 37372 38867
TR 9400 8348 7571 7006 FAIA 10560 11413 18375 25725
7% 3513 3921 4347 4827 MFRA 7 @11) 211 423
ERHK S 666626 664668 683180 693804 /T AMABIA 2441 2629 2917 3235
KR 0 0 0 0 AAMEZS A o1) 42) 67) (66)
KEF 42220 43064 43925 44804 HIAME 2265 2310 2356 2403
B % 413404 450653 459286 467186 I-ReAEMA 6136 6866 7988 7563
K 42239 44059 45878 47608 ELAIH 41304 47235 52300 56456
A 58289 27758 27758 20700 ELIMEE (5590) (7492) (8141) (7666)
#4e 110474 99133 106332 104416 TIFAEM 35714 39743 44159 48790
- 807698 803954 823076 840645 AT 8038 8944 9938 10980
A3 ik 277874 281258 283050 289711 FAIH 27676 30799 34221 37809
VELIEES 2840 2556 2300 2070 JEMAMSE 83 92 103 13
AR 127260 128236 129533 134496 JRAEFAEEAIH 27593 30706 34118 37696
Tk 2 220 244 270 300 EBITDA 285143 286725 288130 289914
Hie 147554 150223 150946 152845 EPS (RATHEH) 0.30 0.34 0.37 041
R RAF 93397 84272 88887 85777
T 4434 11 4277 4270 EERMHLE
HA 88913 79961 84610 81507 2022 2023E 2024E 2025E
fifavit 371271 365531 371936 375488 AKEEN

R S & X8 4338 4431 4533 4647 FLAA 9.40% 10.71% 10.95% 10.90%

PBRENGRAEMR 43080 433992 446606 460510 B LA 413%  1436%  1072%  795%
Rk A F AR 807698 803954 823076 840645  JI/AEEFAIR 632%  1128%  1111%  10.49%

wAEE A
BAE 2843%  27.84%  27.90%  27.81%

NAFEE A F 5.83% 5.86% 5.87% 5.84%

(87 7L) 2022 2023E 2024E 2025E ROE 6.41% 7.09% 7.75% 8.31%

ZEEHAER 137219 129803 137112 147727  ROIC 5743%  5925%  57.88%  57.37%
A 27676 30799 34221 37809 EHIRES
L T 92965 96932 96920 99880 /T AUfE 4597%  45.47%  45.19%  44.67%
M55 7 @11 211 43 ARADEE 6.73% 7.04% 6.68% 6.64%
S ELES (2265) (2310) (2356) (403)  AALE 0.51 0.50 0.49 0.51
TERER 7739 2384 3909 6960  EALFE 0.50 0.48 0.48 0.49
£E 11096 2210 4208 sosg &S

R FEHAER (95588)  (104351)  (108787)  (113371) SRR 0.61 0.65 0.72 0.78
TR 86723 92528 99000 101970  ALMIKEEAEE 20.50 21.58 2371 26.36
KA (1030) (867) (854) 876)  ALATIRAKEAER 2.90 3.04 3.35 3.64
Hb (181282)  (196012)  (206933)  (214465) FHARAR(T)

HEREHAER @2901)  (24711)  (24012)  (24255) R 0.30 034 0.37 0.41
R ILES 19 (284) (256) 230) HREEAE 1.50 1.42 1.50 1.61
IS (864) (173) (35) 7y BRAEF 472 474 488 5.03
Hete (42056)  (24254)  (23722)  (24018) TEMAIE

Ao A Al (1270) 741 4313 o102 PE 22.62 2032 18.29 16.56

P/B 1.44 1.44 1.40 1.36
EV/EBITDA 3.97 3.95 3.93 3.91
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

VIRAEH EH 6 N A A, AT k38 ARt TP IR 300 #5400 ikekta A A7k, X4 TF:

1A 4 AT L4848 T PR 300 550K I + 10%0A L

2.9 M AT AR FARRT TP IR 300 454K I - 10% ~ + 10%0A L

3.4 K ATkdssAR TP IR 300 5408 - 10%VA .

BAVESAZ BRI, REIEAFFRAM KA RE) 697F B ARE BT BATAE ., BATVEF 692 A0 BN %, RT3 694a5t b
%.
HBG BREFEARE L HIEAGEZIRETFAAYEZFEL, oS THELEHUAR LT X B R L, HEE
T RAAIAR SE AR TP R R AR BT 4538 .

A RN R T

AR B IR EA R A PR E) (B E&F BiE R 2RI IR AR T EH) L5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 0915 8RR T RAVIAA T 69 AT T4, 2 FIEA A FR 8] AL XIAAH AT affrn
8]7) JiX e AZ BAg BT AR T M TR AEATARIE, L RIEFT LA 0013 B A I R R AT R B, And) &

AT F 613 S AR IR P A N #EAT AT 69 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AAREALR B AR A 09 b B B 690 S AP BT, EAEFTHILT, ARE T 6913 &R AT KL 4 & L A RATAEFT A8 3%
T, BFH LA ARE F 0915 EAE NBATIR 59745, FFERNF 24 A0 TE 6. MHERAFHFTEFR.

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
FINE] . ABIITAR I T ST TR A 5 ARE P E LR R —E TR F.

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

AR SR AT

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
sl T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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