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A, & AFEAEERE: 26.1-31.32 7T
® EfF: N3 KA 2022 IR, 2022 LI E AL EN 2319.81 127, HHIR
Bl Hb3g K 7.49%; VA& F)iE 56.17 1250, F3gK 10.28%; 4=3F)a& F23%

FANE 42971070, FIRIEK 740%. HF, FOFREERIATLEIKA B 021-20257805
573.69 1074, FI eI K 4.59%; 15 1T 8.03 1270, FIIL3E K 31.84%; 5 shenep vi@chiasiockeon.cn
FodE 3R ) E 5.99 12T, R HIEK 31.43%. AT AR S0130522100001
® NI MANBMEEK, HLBARERE. 235 2022 FEIE LKA
231981 /27T, BlE3gK 7.49% . L, E2H T b ZIASE LN 267.58
170, FIHIEK 6.61%; [E 257 b IAS &I\ 2052.24 1270, Flig
X 7.60%. &) 2022 F I )3E5F)1E 56.17 1274, Rl H3E K 10.28% .
b, T W HETERANE 2247 120, BlHIEEK 10.55%; B LR

L
@: 010-80927650

P4: livhui_yj@chinastock.com.cn
ST AS: S0130520080003

#RA)E 30.97 12T, FIHIEK 12.56%; EZAMA LT #kA)iE 4.35 12 UE L €3 2023-03-30
J’L ) b T4 38.78%. (z}éj oAb As e )G R S TG, T 22 N o
FUIE A T BLIE T AR K TR, Y
e 2] s _p s . L, - . A BR—F N RZHM(T) 25.92
o AIMAHMHRA, BRERTLEBFME, 24 1oL ol
A HER RIS G E & 2 MBI, Ay, T TIREAY |
FUEALRFERMEZIFE, G RERTFLEAH)LFELS T H L 7R 300 4038.53
SARBMA, FRLSE., LBEH. 2hab 5 REEHY ‘& B (F ) 369839.85

AL FABK B ER AR, BTG E kS, REEEAR

BWE A LK. WMEIN, =5 EFHTRARERT B, T A5+ PR 300 RAE
R E T A ER 8 NuAt I 5k, VARIET A e FE R A -
FA A EIRR A A . 5%
® BWRAN: LBEEARIHLFTemOMRAL L, Mo FRFET, o
RIH 28 Rt LW LIS, H 4 CE 6 AU EATRIL. KA ™
M 2023-2025 F)AEEAF)E A A 64.35/72.99/81.45 1L, Fligk 5%
14.56%. 13.43%. 11.58%, %t i EPS # 1.74/1.97/2.20 5T, *F & PE # 20%
12/10/9 4%, #F “if#H> T4, 25%
o bR T: HLERENZHFADPGRE ., RECES R K&, # o
A K A R % > s o
EX SuERLLzs FARIE: Wind, # EHCTIERTR I
2022 2023E 2024E 2025E
”E':;M%)\ (a7xT) 231981.30 256649.15 278802.35 299569.84 ﬁﬂi&/"ﬁ%
BN K% 7.49 10.63 8.63 7.45
AF)E (5 F ) 5617.15 6434.96 7299.49 8144.51
F)IE 38 1% % 10.28 14.56 13.43 11.58
EFIELA 13.14 13.26 13.46 13.60
FEE EPS(L) 1.52 1.74 1.97 2.20
PE 13.43 11.72 10.34 9.26
PB 1.13 1.03 0.93 0.85
PS 0.33 0.29 0.27 0.25
FHRI: NN, ERTIERGLE
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2N LR BRI K, FERATHERZABARE

2022 &, EBAMHRE. BRtRmbl, BERIBENEK. BEAHTHNESE. £3
FTARMEBEEGEMY 0T, a8 kGBRFEE K, LP, BAREK 749% , 3844
F)IE ) H3g K 10.28%, 4edF)aESA)iEF g K 7.40%.

N BT R RE, T2 HTERE ARG TR, 2022 F038) ZI4FE 3.01%,
#I 010 N E A5 FREFFE 13.14%, FH0.09 NF 48, EEZF M & LRA; 4
EHFME 6.16%, TH 001 AEHE, EREAE 3.06%, THE 024 MNEHE, FHLTAR
0.91%, FH 0014848, M4 A% 057%, T 0.0LAE 4 5.
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Hba #5500 (AE2EWANZ3I) , RERHH 120, ERFHHERTY, &F 20
R pre NDA 3 L #3F, 6 4k T RAMAR KGR 1 HIHE.
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AR, BHRLHRRT #E HE 2020 FRAETEHHAL TR
H AR X842 FORMERE K NDA
TS 1008-A SURMRMRE RIRE R pre-NDA (R T HTAR)
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8] BB/ EHAT L

FETR

KAtk (BFL)2022 2023E 2024E 2025E
itk 149512.87 161323.93 182227.51  195438.08
E 27401.40  34728.13  40625.25 50581.39
JLC TR 3R 66759.85  71385.63  78684.17 82564.07
H e B 2574.81 2950.14  3051.71 3397.21
FATIR 2K 3867.58  4273.05  4631.35 4968.29
B 34460.22 3355827  40163.58 38921.74
Hte 14449.01 1442870  15071.44 15005.39
ERH T~ 48622.03  49720.75  50730.33 51657.11
KA 9232.64  9232.64  9232.64 9232.64

B & % 72 11539.29  13071.22  14306.04 15312.49
PR i 6244.14  6544.14  6844.14 7144.14
H b 21605.96  20872.75  20347.50 19967.83
K%t 198134.90 211044.68 232957.83  247095.19
Fsh Rk 110691.05 116210.84 129657.87  134277.25
el p 27750.59  30750.59  33750.59 36750.59
S AR AR 45603.81  45914.82  53277.67 53131.35
Hte 37336.65 3954543  42629.61 44395.31
AR Rk 9441.40 8821.40 8201.40 7581.40
KAt 6259.80 5759.80 5259.80 4759.80
Hte 3181.61 3061.61 2941.61 2821.61
A et 120132.45 125032.24 137859.27  141858.65
b HIR F AR 10939.45  12514.48  14301.11 16294.57

JEL SN et 67063.01  73497.96  80797.45 88941.96
R AR AR S 198134.90 211044.68 232957.83 247095.19

NERER(EFA) 2022 2023E 2024E 2025E
ZEEHAER 4743.36 8378.25 7075.58 11138.48
ZF)iE 6992.01 8009.99  9086.12 10137.97
18 A 2408.28 1781.28 1870.42 1953.22
W %-5% 1701.72 1605.11 1687.91 1770.71
FFEMK -674.26 -1026.60  -975.81 -1048.49
BIERAL Y 453872 -1964.53  -4559.43 -1635.06
xre -1145.66  -26.99 -33.64 -39.87
BEFHRER -12473.12  -1826.41  -1870.55 -1791.63
FTAKE 252453 -2573.01  -2566.36 -2560.13
KA -10274.18  -250.00 -250.00 -250.00
Hte 325.58 996.60 945 81 1018.49
EREFHNAER 12138.59  774.89 692.09 609.29
#2245 2k 5236.01 3000.00 3000.00 3000.00
KIAH -897.95 -500.00 -500.00 -500.00
b} 7800.53 -1725.11  -1807.91 -1890.71
YL 538 m R 4396.39 7326.74 5897.12 9956.14
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2022
231981.30
201494.92
716.27
14278.97
4991.69
1313.19
-331.47
218.74
533.12
9014.65
32.78
239.08
8808.35
1816.34
6992.01
1374.86
5617.15
10868.14
1.52

2022
7.49%
9.86%
10.28%
13.14%
2.42%
8.38%
5.76%
60.63%
154.01%
1.35
0.99
1.17
3.47
5.09
1.52
1.28
18.13
13.43
1.13
7.09
0.33

2023E
256649.15
222619.13
792.44
15797.34
5522.48
1057.08
0.00

0.00
1026.60
10140.77
50.00
200.00
10090.77
2080.78
8009.99
1575.03
6434.96
11875.54
1.74

2023E
10.63%
12.49%
14.56%
13.26%
2.51%
8.76%
6.31%
59.24%
145.37%
1.39
1.05
1.22
3.60
5.59
1.74
2.27
19.87
11.72
1.03
6.88
0.29

2024E
278802.35
241285.80
860.84
17160.92
5999.17
993.35
0.00

0.00
975.81
11496.46
50.00
200.00
11446.46
2360.33
9086.12
1786.63
7299.49
13300.77
1.97

2024E
8.63%
13.37%
13.43%
13.46%
2.62%
9.03%
6.55%
59.18%
144.96%
1.41
1.05
1.20
3.54
5.23
1.97
1.91
21.85
10.34
0.93
5.88
0.27

2025E
299569.84
258840.02
924.96
18439.20
6446.03
958.20
0.00

0.00
1048.49
12821.55
50.00
200.00
12771.55
2633.57
10137.97
1993.46
8144.51
14594.61
2.20

2025E
7.45%
11.53%
11.58%
13.60%
2.72%
9.16%
6.65%
57.41%
134.80%
1.46
1.12
1.21
3.63
5.64
2.20
3.01
24.05
9.26
0.85
4.84
0.25
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SHIFARERBA
AARGE, AHBOPLERE, Bz, BIbEEARE, RREFWEA R BRAAGFIRTIE . AAH B e EAT R d
AEE. RETRL. RREKERSEFRE 0 LARIEF RIS AR AKX,

F23E, WITIEABEHGROMNIT, LEHEBRFANNTESFAYFME, 7FEFREITL6 FEHTLAREE, 3
FRIENMEL, STEHTLR R FoT T4 L 5ETRE, WATEARPMAZ SR, RFF NS TAESHITE 4Tk 2022 55 4
4. 2021 %% 5 4. 2020 SN, 2021 & FIEEARRAESAVINE 2 4, 2019 F Wind “EREHATIR” EHATILE 1 4, 2018 &
F—M 2 RAESMITE AT 1 457,

N, LR AFLERNZRESZASLME, AoHEFrEE. 2018 o E4RTIEA.

PLAA

FrR Bk A

Ak 6-12 A, ATkF540 (ROATIT ) AP B 28] 2 A9 AT b 35 40 ) ABxT TIOEIE3 (R D PTIHRT o P L 2694540)

75 AT LRSS A EIS AT I =R 20% 804 L,

MG AT LI HAR AR RT3 AR,

Pk AT G AEREKT Y DR S,

E#E: AT IR EART AEAR T IR 10% 5 A £,

2] TR EAR R

HHF: BARKRG-12/ANA, A& BNBHEIIT (ROHITETN) FTEERZFHEIR 20%E 0 L,

BT FBARR6-12AH, A8 BRIV (RSHTTHETN) PrEERZ-F =R 10% - 20%.

P FERER 6124, ANEBMEIIF (ROMIFAN) FTELEZKRES PR L.

B FERE 6-12 AN H, N8 BRMKT AR (RSATTEIN) P B ZRZFHE 4R 10% %A L,
AL

AR P B AR TIEA R A P 8] (VAT MARRFTIEAR ) Q& P -4, RTIEALE BB AME RREmANLAHE P,
B AARITIEAL P PO LT H, ARIERERE. HHETRE. EE B RABTTIEANMAERITREF 23, TRiL
FHEEBMIE, T T RZIRSGER . F.5. A GEEETRRE R LA H T 467 ko Mo RAR A .

AIREFTH A 2N B RRBLE P UAEZ A, FAMBRITEF QT EIEN, FEEHFER. ABiEARLEC LT L
H T RARIE, B R BS54RS AR AR, B SRR S P W7, AR FTIE A A RIRE TR R R R T 249, BT BRI E BN IE,
A8 TAnPR A AR T B . AR P RN B R 64 R AR TR AR R K R RARS B B S B 9P, ARTIEATT A i e B AL
Fr 8 M AR —E KA TR it th IR, 248 TIEREA L EF AR A 3 ABE P BN BB 4R P, 4TIERA T B L P
1% B AR T S B9 IR K AT HAE,

AIRAE T HE I A 20 P 3689 ok AR A48, 3T T 5T 8635 ZA9 4R FTIE A W 30 A 91 69 Mo i AR Bk 4, SR ITIE AT LA B At
HEIE W 3569 ) A RAARE G IEAT 3R 4y, B P E A AT/RARR] I sk W 3k 44 5 A S

BITIEA R AT T LT TAL . HERFA AL P BAPEARIATIEAR ), N6 AIRSE 1 B4 8) /AR S IR
O TAAT LS NI SR L 5 L. RTIEATR S ARE S AN ZANGELELEXZ, FAEETARERF LS XEZE
BEE P

RTIEA OB &P BN AW E 69iE AT B W 5T A%, BRAEF A B, PTA AIRE 6B T TTIEA ., RB4ARFTIEA P
ARSI, I IANATF AT XEEL . 8. FRRAEBRIRE . HRBARBZ TR REERFIEASEL
89 R B JE AAT R R

AR REAR AR FTIE AP A S0 B A FREAR.

B A
¥ B4R TIES DA FRAE) TR MR
IR AR E X4 E 3% 3088 5 P KA 20 & RTHUR: R —4%  0755-83479312  suyiyun_yj@chinastock.com.cn
2  B& 0755-83471683 chengxi_yj@chinastock.com.cn
LR R G I 99 TR AKX 31 & LB T84 021-20252612  hetingting@chinastock.com.cn
&4  021-60387901 luyunru_yj@chinastock.com.cn
AETEERBHEL S FTIE 1 THEFELRAEL TR B8 010-80927722  tangmanling_bj@chinastock.com.cn
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