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T, FIHIEK 45.46%; EARERIKE 1.6]1 TR, b, N F
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4.69 1250, FHIEK 31.92%. 2023Q1, 8] LILE I 29.12 127T,
Bl bb T4 14.37%; )a#-44)E 1.81 124, BT 18.49%.

2 FRARERNKELE, BAGRAAREZR., AR F |, 2022 4,
INE) A AT A 23.75%, FIHIRF 2.16pct. EF, Q4 £F £
FIE A 26.29%, FlWIZFT 4.97 pet, FRIRF 0.93 pet. 23Q1 £
FIEHA 23.72%, FIHIRI 2.94pet, R TFH2.57pet. RAEF
&, 2022 4, NGB R A 11.86%, FIELTFH 1.25 pet, £
W, AR TRV SR R E SR A 2.47% 1 5.44% | 4.1% / -
0.16%, 4~%F) e E35+0.02 pet / -0.06 pet / +0.16 pet /-1.37 pet.
2023Q1, &) HE % HE A 16.95%, Rzt 4.13 pet, L&,
ANAE 1B R IR R W T B A A 2.55% /7% 15.13%12.27%, 4
F| Bl B 3)+0.03 pet / +1.46 pet / +1.27 pet / +1.36 pet. H|FE 5
&, 2022 4, A8 FEFEH 9.64%, FlHIEH 2.42pct, HF, Q4
¥ F5 5 F A 11.3%, RIS 3.59 pet, IR T 0.76 pet. 23Q1
NE) HEFFEH 6.14%, FI T 0.58 pet, TR T 5.16 pet.
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¥l5: BHA 2022A 2023E 2024E 2025E
R 2 SN 16362.10  18762.42 21897.62 25018.03
Flre3gik (%) 9.49 14.67 16.71 14.25
DEESE b 1487.87 171743  2070.88  2434.20
Flre3gik (%) 45.46 15.43 20.58 17.54

EPS (GL/ ) 1.60 1.85 2.23 2.62

PE 15.92 13.79 11.44 9.73
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FEE (BFAL) 2022A 2023E 2024E 2025E  FAEAKA(EAA) 2022A 2023E 2024E 2025E
ERITION 16362.10  18762.42  21897.62  25018.03 FAHK~ 12169.13  14710.64  18007.84  22026.25
B A 1247670 14173.13 1642978  18685.97 ;M4 3317.16 447399 680474  9731.90
T H A B An 81.15 93.81 11825 13510 Rk 6069.21 696025  7638.16  8345.58
Z Al H A 404.20 463.43 540.87 61795 A€ EIKZ 122.36 117.38 138.09 125.99
%A 889.96 1050.70 122627  1401.01  Fi+iks 292.93 311.81 328.60 336.35
W 49 -25.38 153.62 158.77 14631  B% 1766.44 224928 240582  2888.54
F = BALR K -28.79 0.00 0.00 0.00 b 601.04 597.92 692.43 597.90
MAMEE FHIKE 64.95 0.00 0.00 0.00 FRHF = 8896.75 9029.84 8951.92 8673.00
R BN A -90.54 -18.76 -21.90 25.02  KARF 8.87 8.87 8.87 8.87
B W FE 1856.73  2124.13 255872 300596 B Z¥K* 5732.69 586578  5787.86  5508.94
L2 NN 14.22 9.48 10.62 11.81 A v 744.59 744.59 744.59 744.59
ERIT 65.28 20.37 21.19 22.57 .2t} 2410.61 241061 241061 2410.61
FiE %R 1805.67 211324 254815 299520 REZT 21065.89 2374047  26959.76  30699.26
P i34 228.53 295.85 356.74 41933 RIHK ﬁr 8201.80  9089.51  10117.38  11281.01
& A 1577.14  1817.39 219141  2575.87 #aifdi 3878.40 437840 487840  5378.40
DX & & X 89.26 99.96 120.53 141.67  RATIkH 2462.00 265608  2820.52  3200.52
)2 B, B3] A H 1487.87 171743 2070.88 243420 ik 1861.40  2055.04 241847  2702.10
EBITDA 266648 277282 322826 366871  dEAEh Kk 210921 210921 210921  2109.21
EPS (7T/HK) 1.60 1.85 2.23 2.62 KAt 1573.74 1573.74 1573.74  1573.74
NAEAER(BHA)  2022A 2023E 2024E 2025E  HAn 535.48 535.48 535.48 535.48
BREEZHALR 2620.76 1529.76 2500.04 2923.83  fifasit 10311.01  11198.72  12226.60  13390.22
A 1577.14 181739 219141 257587 VHMEAEME 513.40 613.36 733.88 875.56
A V8 P4 800.50 466.92 477.92 47892 VA BENE ARG 1024147 1192839 1399928  16433.48
w455 A 23.67 203.38 225.88 24838  RAARRAAREA 21065.89  23740.47  26959.76  30699.26
FFARE 91.39 18.76 21.90 2502 EEMHE (%) 2022A 2023E 2024E 2025E
FTEFELFH 43.72 -996.96 -438.58 42762 FAbdEA 9.49% 14.67% 16.71% 14.25%
te 84.34 20.27 21.52 23.27 Z L AE 51.31% 14.40% 20.46% 17.48%
R FHAER -2456.17  -639.03 -443.42 24829 A EANE) HAE 45.46% 15.43% 20.58% 17.54%
KL -1526.81  -620.27 -421.52 22327 EAIF 23.75% 24.46% 24.97% 25.31%
KK 227.42 0.00 0.00 0.00 HA R 9.09% 9.15% 9.46% 9.73%
b -701.93 -18.76 -21.90 2502 ROE 14.53% 14.40% 14.79% 14.81%
EREHAER -362.16 266.10 274.12 251.62 ROIC 9.71% 10.40% 10.87% 11.05%

42 I 528.09 500.00 500.00 500.00  P/E 15.92 13.79 11.44 9.73
KA 381.60 0.00 0.00 0.00 P/B 231 1.99 1.69 1.44
b -1271.85  -233.90 -225.88 24838  EV/EBITDA 12.56 9.28 7.41 5.86
P53 iR -58.71 1156.83 233075  2927.17 PS 145 1.26 1.08 0.95
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P FEREK 6-12AA, NEABEME AT (RSATITEN) PrEEREFH @RS,
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AIREFT R 23N BZRARBLE P MAF R, FAMRITE P QT F 02, FEEHF L, AmiEAR L csrT B
S RARIE, B P R F AR SRR IR B R )0 AR TIE A A AR TA R R AT 5249, P8 B AL E BV E,
12 RAefR I b B TR, ARARAE P R A AR B 4 R AR TIE A R K R RIRAE B B0 % B a9 307, RTIEAT A H v 5 ARSE
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. HEIE R SEE) A ST RAIRE AR S, B F B ATARAZR] A 4k W sE ) 7 A RO,

BOTIEA R EAF AT TAL . BERBFH ARE F BAIEARBATIELA R S, RGO ARIRE B 49 8] FAE RS IR
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RTIEA B &P BE N AW E 69iE AT S 5T A%, BRAEF A HIR, PTA ARE 6 RAE T TTIEA ., RE4ARFTIEA P
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AIRERA VAR ITIE K T AR B AL RRARAL,

L
¥ E 4R FTIES R A PR 8] BEFLRE A B R
I AR E X AE 5% 3088 5 P KB 20 & WRTHUR . —4%  0755~83479312  suyiyun_yj@chinastock.com.cn
2  B& 0755~83471683 chengxi_yj@chinastock.com.cn
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