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FRE B H: 20234504 A 128

BRER

20234 4 A 12 B, #ERERIME 2022 FFIRA 2023 F—F3R, 2022 55 Lk
A 19264070, RBHIEK 3.2%; VF8F41E 1.77104, RRKRY 213%. E+w
B 5.61 1070, FITRE 5%; )ad4%4108 0.64 1270, R TR 33%, 2022
FE AEE A TRAFE TEZAAR. 2023Q1 AN 441 1470, Flkig
K 14%; Ja#44)18 0231270, FIHRIEK 19%, BERIAH I, KRS,
M 2023 45 s AL S RIRE, NaAAEYF 2 EZNGHE K.

Q Ak REKRIHENEE, 2023 FEANFZGHEK
EAN Y RAA TR, TFRKRER. 2022 5, A& HINEERE F A 4L A)
J R, AN EIMEAE 2021 44 6.66 10 TIRF £ 2022 44 8.07 12T, Rt
WK 21%; EIMEN & b d 2021 f8 36%3R T £ 2022 8 42%. A E) EA Tk
I JE R Anik B, NGB B4R AMEA. £ . BN EZANESNF LI, EEE. Fim
WA E A 3B E TR A b, Gk AL B N A B HT 69 AL 2 I
. RAVINA, HBIHFINQERRI, ABNEBINFREAROHSEA A,
A B a8 mEIPNF L FIE K, TR ARM.
B W& SR T, 45302023 FBRNFHEK. 2022 5238 B A KA 1118127,
FILb THE 6.7%, AETEAARAERKTHEAR, 38 kigKE; 2023Q1 EFE
FHAEE RBESIRE, 2023Q1 8 A 441107, FBlHIEK 14%; Ja84%4)E0.23
1L, FIRIgK 19%, BBk AAHOI, RMIAA, F 2023 F7E-H72E
RIRE, A PEAARHHLZEAZHK,

QO Z#A8
bR AR, 2023 FELEAHRALELE QUELHEGKE, 20224, »
3] B4 % 44%, FIWIRF Ipct; 2023Q1, 28] £A41F 41%, B TFHE Ipct; A
2020 SF3) MR B SAT R ERVAK, SEIUAFERIRIR B BT S AT
BRAZ AN, AN RALG AT R B KM@ R, 2021-2023Q1 /8] 4] F4b 2%
AL F 41%-44% £ 4 KT, 3T 2020 465 35%69 £A)F, RMAA, BAEKE
HIAE KRBT RIAZ QT ENRTBETE, ILEL GRUEHNT
HRET, A8 LA FARH P LR 42% £ 4 955 KT,
HIMRRE T Anig R A, FABASIRKEHERS, FAHAEIBGER 10%EEK
. 2022 HFNE) A FE 9.4%, Bl TR 29pct, EBAEE TR R KL,
W S R AEANFFLE; 2023Q1 2 8) A& 55%, R 0.3pct. &ATIAA, 2023
o B NG RAT B Amik, A28 AR T ik Sh 46 B Anik 35 shIUARAR A 49 5 B N
1, BERFEIAE IR GKTE, AR SAERFF 10% £ 4 69485578
TR,

Q ZATREEE
ATl BBIE, &ANTE, 28] 2023-2025 SIS 5 A 26.52/34.34/43.46 1C
T, HAF K 37.7%. 29.5%. 26.6%; 2023-2025 4 )34 5585 5] A
2.64/3.42/4.26 1270, R F I K 49.08%. 29.54%. 24.32%, %5 EPS 434
0.66. 0.86. 1.06 7T, 4EH“IEHIFA.
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#EARBUR(688315) 3] EF

LTS

(87 L) 2022A 2023E 2024E 2025E
EDITLON 1925.63 2652.09 3433.79 4346.22
(+-) (%) 3.17% 37.73% 29.47% 26.57%
Ja4 A 177.23 264.22 342.26 425.50
(+-) (%) -21.23% 49.08% 29.54% 24.32%
K (L) 0.44 0.66 0.86 1.06
P/S 7 5 4 3
FAtRIR: wind, HEIESFFL AT
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#EARBUR(688315) 3] EF
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AR HE &

(B A) 2022 2023E 2024E 2025E (B ) 2022 2023E 2024E 2025E

ik ki 2018 2109 2502 2841 ST TN 1926 2652 3434 4346

N4 851 802 834 826 Bl RA 1073 1547 1996 2540
R ek 191 129 162 161 A At A Ao 6 6 9 12
LM IR 599 692 923 1133 Ak 332 410 517 653
Hw ok 16 16 21 29 E3ZFA 172 226 292 356
T ik 41 47 65 85 K 5 R 126 186 233 269
HH 197 314 401 497 W 4% A (9) (13) (1) (0)
B:2t) 123 111 95 109 F 7 BALIR K 42 40 59 79
eIk 1030 1398 1746 2086 MAMAE SR 5 (6) 16 18 18
B R 0 0 0 0 FAR A 10 7 8 8
KRR 8 8 8 8 A EIE 24 22 24 23
B % = 669 999 1278 1629 FLAHE 212 295 388 487
R 50 58 64 71 EESE @) 1 2 ()
EETA 16 69 111 101 #E &R 209 293 387 484
e 286 265 285 278 VIES g 27 23 36 48
F =& 3048 3508 4248 4927 #A)H 182 271 351 436
A 1033 1233 1615 1860 & X E 4 6 8 10
48 Bk 0 153 385 532 V3 BN 5] F) 177 264 342 425
JL AR 132 263 344 394 EBITDA 308 346 468 599
Tl ik 0 0 0 0 EPS (&A% ) 0.44 0.66 0.86 1.06
b 901 817 886 934
4k A3h Ak 40 28 36 35 EX Jup i
S 0 0 0 0 2022 2023E 2024E 2025E
E:2t) 40 28 36 35 BKEA

fi At 1073 1261 1651 1894 ESIZLON 3.17% 37.73%  29.47%  2657%

VIR R 1 17 26 36 2 kA -13.81%  38.79%  31.71%  25.32%
ARG A 1965 2229 2571 2997 )3 B BR8] A ) -2123%  49.08%  29.54%  24.32%

R AR 3048 3508 4248 4927 HAEH
ER RS 44.28%  41.67%  41.88%  41.56%

WERT R S 9.43% 10.20% 10.21% 10.03%

(B 7 7L) 2022 2023E 2024E 2025E ROE 9.39% 1252%  1413%  15.12%

ZEEHNAER 304 187 221 295 ROIC 8.20% 10.76% 11.52% 12.29%
A E 182 271 351 436 2 ]

I8 Hed 118 65 87 111 T RATE 35.19%  3596%  38.87%  38.45%
W 455 A (9) (13) (1) (0) % Fifr R 1.97% 13.08%  24.33%  28.97%
FHRBE (10) ) (8) (8) RANPF 1.95 1.71 1.55 1.53
TETERF (158) (53) (135) (216) # B E 1.76 1.46 1.30 1.26
He 182 (76) (62) (27) ETEEH

BREHALR (349) (393) (436) (450) B R A% 0.65 0.81 0.89 0.95
FAZE (105) (436) (397) (440) MR 2 ) 4 3.42 4.03 4.03 3.87
KA F 10 (8) 4 ) JEAT KK B 4% R 5.79 8.52 7.1 7.25
it (253) 51 (43) (8) HRRABAR(TL)

EREHALHR (45) 157 248 147 FRM 0.44 0.66 0.86 1.06
SRR 0 153 233 147 FRZENE 0.76 0.47 0.55 0.74
KA 0 0 0 0 AT 4.91 5.57 6.43 7.49
He (45) 4 15 0 AR R

P53 iR (90) (50) 33 (8) P/E 70.81 47.50 36.67 29.50

P/S 6.52 473 3.66 2.89
EV/EBITDA 31.14 34.16 25.65 20.33
AR wind, IRIEAFRPT
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ZHESHANG SECURITIES

FRIFLHANA

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

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

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

4.0% F . ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ ATk d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT AR AR TP IR 300 45 40RIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T .

BN EWRBEE, TEHEAFRAM KA R 6937 BARE BT RATE . RATRA AR I PRI F, AT A 0948t 10
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

BB AN R T

RIRE B W R EA A PG (G BE&F EiEM AR I EAR T F LT, 2THTiE%R T A 239833000 )

FIME. AREF 0915 EHRIR T RAVAA T 5 69 T Fob, AL I B IESIADA R 8) B KIRALA) (A T GeReAn
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

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

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

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,

W B E ST R T

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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