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2023 5% —%F, HFHBZRNETIK 45521070, FHEEK 0.04%, R4S
#i8 12.59 1270, FlHIEK 10.23%. Z2EHE L, NE ZAFHALE 1611
wh, B K 0.6%; LTNEXHSLT 688 FAFA4, FH¥K 16.6%.
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12.59 4250, FIIE¥K 1023%, i Higk, LBL25/—T0, 25H8EH
&, A8 KAt B LI 1.611200, FlHIEK 9.6%. HFFHHEEI 1.541C
b, B K 9.8%; BBEAZI 0.07 10k, RBIHLIEK 4.4%, N&) EEH AL T
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16.4%; BEH LI 2T TAFAEFE, FlHEK 22.7%.
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(A7 L)
ESIDON
(+/-) (%)
JaEE4A) i
(+/-) (%)
BRI ()
P/E

2022A
19,263
14.71%
4,525
13.63%
0.70
10.28

2023E
21,272
10.43%
5,084
12.35%
0.78
9.15

2024E
23,600
10.94%
5,740
12.91%
0.88
8.11

2025E
26,222
11.11%
6,468
12.67%
1.00
7.20
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(B A) 2022 2023E 2024E 2025E (A F L) 2022 2023E 2024E 2025E

ik ke 13,878 17,867 23,104 29397 BN 19,263 21,272 23,600 26,222

Ae 9,183 10,184 13,742 19,558  EdAmA 13,206 14,724 16,197 17,898
R M aki P 1,000 1,000 1,000 1,000 B LALERMH A 145 159 176 196
ELR R 2,113 2,590 3,026 3213 ELEA 107 83 92 103
28 R 853 2,328 3,168 2038 EHEFEA 952 969 1,075 1,194
FRAT IR 126 143 158 174  AAEEA 111 110 122 135
5t 54 221 82 253 MHRA (184) (20 (30) (66)
E:t) 549 1,401 1,929 2261 FEBAERA ) () ®) ®)
FRHE = 43,598 46,104 48,387 50472 AAMMEEHBA 8 0 0 0
o TR 394 394 394 394 HFHKE 1,434 2,021 2,242 2,491
KA 12,888 12,888 12,888 12,888 bz B 202 232 257 285
B %~ 22,184 24,758 27,164 29399 FLFIH 6,560 7,498 8,466 9,538
R K E 3,202 3,202 3,202 3202 FRIMEEL ) 0 0 0
EEIE 2,492 2,423 2,300 2,150 FIEEH 6,556 7,498 8,466 9,538
L) 2,439 2,439 2,439 2,439 FifEAt 1,309 1,531 1,728 1,947
et 57,476 63,971 71,491 79,870 AA|iE 5,247 5,967 6,738 7,591
s ik 8,687 9,214 9,997 10,785 U HE A A 722 883 997 1,124
42 BtE AR 269 269 269 269 VARFELE) HFHE 4,525 5,084 5,740 6,468
JELAT IR 2,470 2,800 2,997 3,111 EBITDA 6,258 6,868 7,759 8,700
Fol ik 9 11 12 13 EPS (F&##4) 0.70 0.78 0.88 1.00
b 5,938 6,134 6,719 7,392
ks AR 7,512 7,512 7512 7512 EEM S
KAE K 1,543 1,543 1,543 1,543 2022 2023E 2024E 2025E
e 5,970 5,970 5,970 5970 ARKEEA

R At 16,199 16,726 17,509 18,297 BN 14.71% 10.43% 10.94% 11.11%

VIR R A 3,877 4,760 5,758 6,881  ELANE 12.44% 14.29% 12.91% 12.67%
AN R i 37,400 42,484 48,224 54,692 VABEAE HAE 13.63% 12.35% 12.91% 12.67%
R AR RAR S 57,476 63,971 71,491 79,870 RFIEES

EFIES 31.44% 30.78% 31.37% 31.74%

WeRTER RS 23.49% 23.90% 24.32% 24.67%

(A7) 2022 2023E 2024E 2025E ROE 12.10% 11.97% 11.90% 11.83%

BEEHALY 6,233 3,398 5,236 7,200  ROIC 8.90% 8.72% 8.72% 8.66%
A8 5247 5,967 6,738 7,501 AEBTEED
718 4K 1,330 1,409 1,564 1,718 F&fMEE 28.18% 26.15% 24.49% 22.91%
W4 A (95) 72 72 72 FRARILE 39.24%  35.40% 3244%  29.72%
FFHK (1,436) (2,021) (2,242) (2,491) AHE 1.60 1.94 231 2.73
TERELH 1,240 (2,031) (896) 310 ®FHF 1.55 175 2.09 248
e (52) 2 1 0 TERN

REFHNAR (795) (1,895) (1,607) (1,313) T FRERE 032 0.35 0.35 0.35
TR (2,925) (3,916) (3,849) (3,804)  RLKIKFK R4 F 9.68 10.25 10.25 10.25
KA (3,040) 0 0 0 ATIRIKJE AR 8.98 9.93 10.21 10.83
H 5,170 2,021 2,242 2491 BRABAFGL)

ERE DAL (4,692) (502) (72) (72) ERKE 0.70 0.78 0.88 1.00
K2 B (1,229) 0 0 0 HBERZENL 0.96 0.52 0.81 1.11
KA 1,543 0 0 0 BRAFF 5.76 6.54 7.43 8.43
b (5,006) (502) (72) (72) fHAERE

P B iR 773 1,001 3,558 5816 P/E 10.28 9.15 8.11 7.20

P/B 1.24 1.10 0.97 0.85
EV/EBITDA 4.83 5.67 456 3.40
TR HHIESHR T
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AR 8913 & A BE) IR P A B 34T EA7 69 L 5.
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AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
TN, ERH S RRE P 6915 EAeE NBATIR T4, STERNZ LA GRFTE G, MHFRAFFTFER. &

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
FINE] . BEHIVABR AR S3TT A A 5 ARE F o E LR R —E TR E.

ARIRAERERAR I VA RN E) BT A, RBARNE) BB mIEA, ETHMIAAATFUERT KB H . EHA . AR E L

RSN, BEMTIR. HEARREREHEL, B L EZPARELAAFLA B, FHIRTAERARIRE 6,
BRI AZERTIR. FEAREG, S EARIA G EE . AN 8] ARG 6 38 AR TR A ARA.

B EFHT R T

LEEA A S 729 SRR EL AR B 1 T 25 B
ik bFHARRAMITKRE 8 FFHEKAE E4E
R Hosk: T ARARINTAAER ] @2 33 E
LA AL 200127

¥ g (8621) 80108518

B IAE A (8621) 80106010

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

hitp://www.stocke.com.cn 4/4 W 406 W IE LG 00 T A3



