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BNl (601225)

PLIMEEZRIA 11.28%, HEETTHA

UERNRAEE, oaRE, SENESRREFRFEER

NT) 2022 ELETPENWMA 1668.5 {275, FLLIGEK 9.55%; RitsLm
I3&%F)5E 351.2 1275, B 63.98%; H0IE%FIE 294.1 {275, FEEL
i 43.61%; LEMIMERIEE 561.4 1270, BEHIEK 6.71%, WEimIE
BRE, 2FEFRINRIZER.

RRABFESEIHEI AT 10 BIRE 21.8 7T, WESLLDEH 211.3512
7o (&%), BRASZATERRN 60.17%, FFE (FTF 2022-2024 FERFKEIR
MR ANE ) hEERNSIRIAR 60%HFE ., RIE2023F4 8 26 H
WEHETE, ATPAKERIAT 11.28%,

SEFMIEFTE 1.57 2, BEIEK 11%; BMREEEIX 2.25 2%, EE
T 2.47%, ERBEFFIEHEEIA 1.55 (21, FEHEK 10.98%, RS EHES
2979 0.69 121E, ELLED 23.3%, BEF-EHESAIEINN RS ENR /DG
FATERISIEARIERL,

2022 FEFNEEREM N 685.47 7o/Mf, FLLIG 13.94%; MERME
FEIRERIL 458.4 TT/08, ELLIEK 17.7%, BRMEMIFEILK; BBEF~
AR AR 235.6 7T/M8, EELIBK 8.3%, MAREIEIRIE.

MPDRETE—FERERABNR, TEEHUTEHETETE

—Z=ERERITTE 11.5 {20, FECIEK 5.46%, EREO247 1.02 {Z20E,
BIECIEE 96.1%.. FHAVAAFOESMRRIEKFTEER AR IBFIDRET
FPHMEEEXAF . BEAEHEIT. UREEEBZ PRI RESHE
ZHNO%QPEFFRH.

BRIV ESEBREATFEN, BRERFLE, SEF-anrEB8inE
AR BRI BB IR MM A AR R RAEHEN 2 F~E B8R,

HEAESE, BEERMNDENE—FERTER, &R0 EHEAIIEMNTL
B, BREERUM 5 BIERKXASHERL, BIEIMERIRE
CIEMNTTREGEsR L3k, BEILHEATANROES BRI,

FTKITHE, —ZF[E GDP BRI 4.5%, HAVANNT LML GDP IEIE 5%
RBR, THERBKRIFFLLD, 2EFTRERXRES. 5L,
MPIAATHERREBREAMREER.

BRNFNSHE: ZEIERMERBRETERNEK, HNITAT
2023/2024 FIFENEF)IE S 377/407 1275, #2025 FEFRN 418 1275, X
N 2023 £ 4 B 26 H{E PE 559 4.97/4.60/4.48 {3, #5F “SEN” 4%,

MBEIER: ERZQEANIEE; MBS A RIRE; BINERA N TRES;
IKEBRNDETNER; FIEFEFEEE; HOR SR EmmE;

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 152,266.42 166,847.73 199,644.71 209,509.02 218,026.34
HBRERW) 60.52 9.58 19.66 494 407
EBITDA(E 5 7T) 5137554  76380.75 7959991  85367.87  88917.61
HEE TEFEERTT) 21,139.69 3512294  37,699.97  40,72346 4178130
HBRERW) 42.04 66.15 7.34 8.02 2.60
EPS(7T/BR) 2.18 362 3.89 4.20 431
MR (P/E) 8.86 5.33 497 4.60 448
EE(P/B) 2.19 1.82 1.62 141 1.25
MHEP/S) 1.23 1.12 0.94 0.89 0.86
EV/EBITDA 1.68 1.85 1.80 1.24 1.13

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 53,973.63 47,386.56 72,922.88 11577761  127,519.82 179N 152,266.42  166,847.73  199,644.71  209,509.02  218,026.34
Jollr &S aviialiei 7,785.72 2,684.85 9,843.91 3,303.89 10,378.41 Enll A 97,688.21 91,78427 10441418 11522996  119,914.49
FRATMER 4,715.68 5,918.97 455892 7,898.30 4,600.19 R s =954yl 8,712.94 11,494.09 11,978.68 12,570.54 13,081.58
=R 3,615.95 2,678.32 5,638.88 2,901.54 6,318.22 HEZA 1,042.16 835.44 1,183.05 1,145.28 1,241.91
Hity 13,640.44 22,958.61 17,946.43 17,976.81 20,478.49 EHEERA 7,004.75 7,114.48 8,848.64 9,109.72 9,571.70
Rah@EE AT 83,731.43  81,627.30 110,911.02 147,858.15 169,295.14 HARZRA 136.21 578.52 43542 456.93 569.00
KEARRAUR A 12,454.61 13,675.37 15,475.37 17,275.37 19,075.37 W55 (86.78) (607.95) (822.53) (1,427.32) (1,986.46)
Bl 59,184.47 78,291.19 71,954.27 65,630.11 59,239.88 B /ERRMEIRE (852.40) (598.29) (669.31) (706.67) (658.09)
TETRE 5,646.69 4,385.43 5,169.80 5,718.86 6,103.20 RAMEZTRER 1,368.54 (5,164.71) (6,168.00) 904.75 1,452.83
TREFE 20,565.09 24,376.26 25,566.36 26,606.45 27,496.54 R 3,030.04 14,564.32 0.00 0.00 0.00
Hity 3,591.93 12,532.98 7,418.74 6,607.01 7,118.34 Hith (7171.02)  (17,734.00) 0.00 0.00 0.00
T A T 101,442.78  133,261.24  125,584.54  121,837.80  119,033.34 EZFE 41,393.76  64,581.55  66,769.96  72,622.00  76,428.87
BBt 185,407.33  215,259.83  236,495.56  269,695.95  288,328.48 FASMIN 83.75 70.88 66.91 73.85 70.55
EHAER 50.00 200.23 100.00 100.00 100.00 [ER127 -2 788.67 589.27 481.95 619.96 563.73
RIS =R R R MR 19,509.08 20,143.09 21,230.03 26,489.88 22,097.55 FliEzE 40,688.84  64,063.15  66,354.92  72,075.88  75,935.69
Hity 17,720.31 16,417.78 31,366.47 34,329.73 31,035.36 FriS®e 6,945.30 10,973.68 11,346.28 12,335.37 12,990.24
mEnR AT 37,279.39  36,761.10  52,696.49  60,919.61  53,232.91 EFE 33,74355  53,089.47 55,008.64  59,740.51  62,945.44
KHAfER 7,055.36 4,163.35 7,000.00 7,000.00 7,000.00 DEERIRIRE 12,603.86 17,966.52 17,308.67 19,017.04 21,164.15
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 21,139.69 3512294  37,699.97  40,723.46  41,781.30
Hity 16,236.13 22,463.78 19,349.95 19,349.95 20,387.90 SRl (7T) 218 3.62 3.89 4.20 431
| bl =gy 23,291.49  26,627.13  26,349.95  26,349.95  27,387.90
rREit 70,790.34  77,342.70  79,046.45  87,269.56  80,620.80
DEBRRIN G 29,231.81 35,233.95 42,157.42 49,764.24 58,229.90 FTEMELER 2021 2022 2023E 2024E 2025E
B 9,695.00 9,695.00 9,695.00 9,695.00 9,695.00 BRi<EED
NS 5,542.41 697.68 697.68 697.68 697.68 BN 60.52% 9.58% 19.66% 4.94% 4.07%
B 65,468.38 8591136  100991.35  117,280.74  133993.26 BAlFE 72.26% 56.02% 3.39% 8.76% 5.24%
Hith 4,679.39 6,379.13 3,907.66 4,988.73 5,091.84 IHEFBAREFE 42.04% 66.15% 7.34% 8.02% 2.60%
BFRR AT 114,616.98 137,917.13  157,449.11 182,426.39  207,707.68 EFIRES
REEFRANEESIT  185407.33  215259.83  236,49556  269,695.95  288,328.48 EFR 35.84% 44.99% 47.70% 45.00% 45.00%
ek 13.88% 21.05% 18.88% 19.44% 19.16%
ROE 24.76% 34.21% 32.70% 30.70% 27.95%
ROIC 54.26% 99.33% 85.83% 82.81% 120.03%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 33,743.55 53,089.47 37,699.97 40,723.46 41,781.30 RFERERE 38.18% 35.93% 33.42% 32.36% 27.96%
TR 8,354.37 10,628.26 12,362.46 12,735.01 13,115.79 BRARE -40.23% -29.37% -39.89% -58.42% -56.75%
45322 478,53 401.38 (822.53) (1,427.32) (1,986.46) EIEEER 177 162 210 243 3.18
FitaEinb S (3,030.04)  (14,564.32) 0.00 0.00 0.00 ERENELEE 1.69 1.56 2.00 238 3.06
BERETH 22,800.36 (6,127.94) (6,931.02) 15807.92  (16,806.35) EiEgeh
HE (11,225.88) 12,712.38 11,140.66 19,921.80 22,616.98 R IR B EEER 20.07 3187 31.87 31.87 31.87
REFDHMETR 51,120.89  56,139.22 5344955  87,760.86  58,721.25 FREER 34.36 53.02 48.01 49.06 47.30
BAX 12,583.05 27,259.73 11,953.82 8,840.00 7,802.06 BB AR 0.91 0.83 0.88 0.83 0.78
KEBIG AR 3112.72 1,220.76 1,800.00 1,800.00 1,800.00 SmigE (5T)
Hith (21,989.92)  (62,494.84)  (10,255.73)  (21,289.86)  (21,348.19) =G 2.18 3.62 3.89 420 431
BRFEINE R (6,294.15)  (34,014.35) 3,498.10 (10,649.86) (11,746.13) BREENER 5.27 5.79 5.51 9.05 6.06
RNEE (4,780.75) (385.48) 4,065.34 506.95 2,431.25 BRISE 8.81 10.59 11.89 13.68 15.42
R (11,249.49) (314498)  (35476.66)  (34,763.23)  (37,664.15) fh{EH ==
Eift (518.60)  (27,520.34) 0.00 0.00 0.00 HRR 8.86 5.33 497 4.60 448
SRENASHR (16,548.83) (31,050.80) (31,411.32) (34,256.28) (35,232.90) ER 2.19 1.82 1.62 141 1.25
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.68 1.85 1.80 1.24 113
MESBINER 28,277.92  (8,925.93)  25536.32  42,854.72  11,742.22 EV/EBIT 2.00 215 213 1.46 1.32

BRKR: REIRE, RRUESHTH
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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