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F: N AA 2023 F—FE LML,
—FELGEAARFLSTY, FFREDAEF FTROBEMES)

&) Tt 2023 F—Z E S ILA1E 4500-6500 7 5T, R T 44%-19%, 4edE)a
% )18 4240-6240 77 7T, BT 47%-21%., SH)EREESRH TR I ER
AAFFRAWELHITERVITE: PERHERSFHES FRARB, FHRTH
HRBRY; AMEDITLETRY FHEHEITERY.

BB L EHFH, FEERFGER LY FHAEEE

SR, 1) Rk FitSF A5 Mo < s TATRBEEEK
BFNKIIDKE P, ITER BRRIEK; A RMANAE AN TITR A,
FlAEA BRI ZRFARF. 2) FEREIM: ¥ EFFIREEY®, §
RN TAT, WA LFFEN G R BEAFT B, | F36 Ak &sust TR
A E R kg, it —FEAHLFLGIRE, —FEFRRESFH L, 3)
E sk £ 22 AT RS Fom.

FFREIMHREEE, hEITRIEHE =Rk

28 RFFREARAE T RIAME F Lk, RAITEFFREFMHTLEARAFE P
INIERFAE L, BN A A, ZAR, bF Q). SARE. KIIAMER PN
b, EFFARFLE R ETHRORTTT, RIMEFRik. 8 BAEKF
PARKPFF G HIGELE, FUHEAR F4 48, Ry 7 AR, RERZH.
B BHRA+EE+AM AR, BiIkd o+ B KRR EHE

) R B R TR @A, 2018 B i L & 2 iE R A R B
HEE+ QM — MR T EAE T . 2021 F ¥ B R H & T HIL 200104, K
M3t 2025 X B A E QLT HIAL 250120, BHAE QEAT LI E o hg
Fo B AR KR, N8 g FAREF, TR RBRPAIG K, A% G
MRAMFNACH BHNTATR L, FRBA) M.

E: FREEHBEELK, EHESAMATHEEX
BHEEATREZFEHS2 LS RK, THEHETFMMATHZHEK., &N
Tt 2023 44K B 4] 25 F & R E KR IRM4 T HAARE 60 1270, 2023-2025 4F
CAGR 9% . A0 i fbitfziobe, KAMEEE RIE2FHK,

B AR G4, it 2022-2024 28] FI 26.3. 32.6. 42.0125C, F3gk
28%- 24%. 29%; VAEAFLESF A 3.5, 4.6, 64405, FlHIEK 106%.
30%. 40%, *TA PE % 48. 37. 261%.

REERT: FFHRAT LB BRI, F 2 FFIREE B e, FHE P A
REFREAR G, RATEA& k2 Ry B %t B R AR R,

LTS

FFRL: EANCGER)

AR SRR
PAkEH 5 $1230520050001
qiushiliang@stocke.com.cn

AT ERE
PAER T S1230520080005
wanghuajun@stocke.com.cn

ARBIE: E—N

wangyifan01@stocke.com.cn

AANE
& %ol ¥ 73.66
B WIE(E 7 ) 16,688.36
B (F T IR) 226.56
BEAHE
TR BLA AL RAE
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LCEX TS

1 ( B A ES, ¥
SRR+ E 2 2480k 2 )
2023.03.14

(BHR) 2021A 2022E 2023E 2024E
EEZESN 2054 2630 3261 4195
(+/-) (%) 55% 28% 24% 29%
)% )8 170 350 455 636
(t/-) (%) 92% 106% 30% 40%
B ROMC 5 (7L) 0.75 1.55 2.01 2.81
PE 98.3 47.6 36.7 262
FoAtRR: AR AT
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(BFA) 2021 2022E 2023E 204E (877 2021 2022E 2023E 2024E

AAE P 1926 2538 3022 3692 EIBA 2054 2630 3261 4195

LS 260 311 280 284 FLAA 1546 1916 2360 3009
LTS o 0 0 0 0 ELAEANKA 9 14 18 21
B IR 507 747 896 1120 LA 117 118 137 164
EaoY:R e 12 14 19 24 FEEA 83 97 11 130
A IR 71 57 78 109 ARRIA 74 71 88 113
7% 1033 1376 1712 2118 MHEA 33 60 72 75
H4b e 33 38 3 REAEHK 6 5
R L~ 1014 1064 1302 1530 AAMEZHHA 0 4
bFAER 0 0 0 0 BHFKE 0 0
KIS 0 0 0 o FHzZEETKA 10 31 30 35
Bz A~ 621 712 890 1067 ELAIH 195 384 503 713
I K= 69 58 47 36 ELIPERE 3 3 3 3
AR 24 59 127 182 FIAEH 198 386 506 716
#4e 300 234 237 25 PR 27 35 50 79
K&t 2940 3602 4324 5203 #AIE 170 351 456 637
A 1412 1752 1994 2038 VHEMASE 0 1 1 1
sa 4 608 866 948 926 JAREFAE HAIH 170 350 455 636
BLA 3R 495 653 771 999 EBITDA 329 497 638 866
i 1 1 1 > EPS (RAT#E) 0.75 1.55 201 281
H b 307 232 274 311
4k iA3h 51k 253 240 281 315 T EM G E
KAt 210 219 257 286 2021 2022E 2023E 2024E
b2l 4 21 24 29 BKAES

fi thavit 1664 1992 2275 2553 B 5528%  28.03%  24.00%  28.62%
HE AR A 8 8 9 1o ELARA 10242%  97.00%  3L.16%  41.77%

AR F IR AR 1268 1601 2040 2660 VNI AALA 9205%  10639%  29.82%  39.85%

7t Ao R AR 2940 3602 4324 5003 WAL

LAE 2473%  27.07%  27.63%  2827%

WAL A% 8.28% 13.35% 13.98% 15.19%

(A7) 2021 2022E 2023E 2024  ROE 14.19% 24.30% 24.87% 26.97%

ZEEHAER 174 31 249 3gp  ROIC 9.42%  1452%  1552%  17.66%
AA)iE 170 351 456 637 TEMREEA
#7161 88 55 66 go KR 56.61%  5532%  52.61%  48.88%
% 5% A 33 60 7 75 ARHLE 5379%  57.61%  55.56%  50.07%
BRAK 0) 0) 0) ©) RALE 136 1.45 152 1.65
TERER 82 (129) (16) 6 GEALE 0.63 0.66 0.66 0.70
e (198) (305) (329) (404) TERES

B HAER a21) (160) (309) 299) &R RIEF 0.78 0.80 0.82 0.88
A 98) (170) (300) @300y LB AR 468 432 408 426
RABH 2 11 ®) ) AR 3.97 3.48 3.48 3.56
A (25) ) 1) 1) HIRABAF(T)

HREHAER (63) (399) 30 |0y UK 0.75 1.55 2,01 281
RS 90 258 81 Q2 ERZELE 0.77 0.14 1.10 1.69
LR 4 9 37 29 ERAKF 5.60 7.07 9.01 11.74
Hete (196) (667) (89) g7) fEALE

ke (10) (527) Gl 4 PE 98.28 47.62 36.68 26.23

P/B 13.16 10.42 8.18 6.27
EV/EBITDA 34.58 35.34 27.73 20.46
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DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
132 N ABSTTF PR 300 4540 I + 20 % vA k;

238 #F o ABXTFIPIR 300 458K I+ 10% ~ +20%;

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

4.0% H o 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 ¥ AT Rd8 A8 F PR 300 45508 + 10%24 £

2.9 Mk AT AR AR TP IR 300 45 40EIL - 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
Z.
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
T RAAIAR SE AR TP R R AR BT 4538 .

BB A3

AR AR AR A PR 8] (D EEF EER AT AEAR T E L5 FA, BEHTIER S H: Z39833000)

B, AR 6915 8RR T RAVIAA T 69 AT T4, 23 FIEA A PR3] AL XIAA A TFaffrn
8]7) AbiX HeAT B A S AR T M AT IRIE, & TARIEFT 40915 S IR A AT R B, KNF) K

AT E 915 S A G IR PR B HEAT B 49 LS.

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

AR R AR A& 69 1 B B 69 S Fe b B, EAEFTHEILT, ARE 6915 8 RAT R 69 & I3 RM RSHEFT A9 4%
TR, EFH Y ARE FOE AT LT LTE, FERNEEEANRTE G, MERAFHFLER. o

PRI R A AL AR T2 s 89— W0 JE 3R, A 8) B/ RIRA R 39 TARIAEAT iR AT AL,

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%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

RARERRAR I VA RG] FT A, RERNE] FLP B, EAHNMIMATFUAETH X L4 LA, FFARE04

RSN B, BEATIR. HEAREREHEZN, 8L EARRELAAFLA B, FIRTAER AIRE AL,
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

Wi A BRI

LA A B EH @R 729 TR RS B 1 5425 &
bl T ARRE ST KRB 8 FHHLKREE 4 E
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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