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CEXSS

1. CFHETA 4 (688526.SH ) = 471kA7R
SRR B G AL, ZRBEGHH LA
AREY 2022-11-30

® 2023Q1 3] JaF4 AR e Kk 49.3% % 1.36 12T

INE) N 2022 SFARAR 2023 F—F 4R, 2022 5, A8 FIE LN
10.0 1270, Bl TFH 9.22%, Va#:44)E 41104, B TE
28.25%; kA, HAEGIMA 9.3712T, FTHE 11.3%, £
A% 75.31%, Rl TH6.48 Naat, &AEGIKRN 1060.4 7 T,
Bl T 6%, ZME KN 675.1 BT, FlIEK 134.9%.
2023Q1, » & FRE LKA 2.81270, Bk 37.9%, FI)aE4
FIE 1.36 1270, Fl3gk 49.3%, = KEBAES . BBE. BHRY
BN B2 32%. 35%. 13%, &5 2022 A A—2; 2023Q1,
O8] LG MG R 3 50%, WA IG kAN RAK, XA Y 5K FR
SRS &P

® BAES H EMEG, BAHERYKE

2022H1 #W&kiL, #H A BR TR, FTHFRAEBNEE, 281K
ANFFAR S HE, 5FEA, 2022Q1-2023Q1 AL F 4 2.0 12
. 1.9, 291274, 3414, 2.842, VA#4AELS 514 0.9
127, 0.68127L. 1.24 1271, 1.26 1274 1.36107L; BAIFE 5 A4
72.95%. 72.69%. 72.9%. 73.61%. 77.34%; %F|%E 554
44.78%. 40.41%. 41.26%. 40.86%. 48.45%, #|iHF t:8Fk &
FLZ 58 BAED ) R AR K.

® R KAFLE BN, # =R AN FRPLE

ONE) B A KL N, 2022 FHER R 1AL, FlRigK 28.4%.
O®RAEEGF&: 2022 F 7R O AR EFERFEHZEY (CHN-HN-
2014 ) H AR, BPRIRAFAT L, MAERH T MR HBIRAT
WL, # O ARAmEZHERERE (WH-1#+AJ1102 #+CHNHN-
2014 4 ) , #HREFREF 2 W FAAFRBE. LRI X KRR E R
B (KQH+XJI03 #R) , # X BRI K. 81535 AT & R — KR E R
% (XJO3 #+MD0322 #+SH0165 #k ) , HIAIEK A& A% (HB-98
o, BFER) . HE. BHIERZBKERY (CH+HB2000 #8) ,
HENFHE (HB16 k) REE G Fr B w7 2d BATR R & K&
JEtE (CH7 &) 7 3= st AF B AR AATIIEE . #itK
JhECIERER Y (HB17 #R+JS01 4k ) , ¥ L RIRAE K. HiAR
(HIN1. H3N2) —BEREH Y (XJ03 #R+HN #k+SD #k ) Fo¥% B s
#28 . BHEREA K. S A R =B 5% WG R 3

R, QBREGFE: BFRE. SRR (HOLAR) , #EAxKE
s SMmdm (18, 48) Wik REHY (La Sota #-+HBO1 #&
+rVP2+rFiber2) , | BSIRmERERG (47, HB-24) 2% 78
VAT EL; IR R ZRIR R E W AR R, EASATIE
JRAREE, AHat B ATIRATOIFRIE (VID) « &IRR H9 LA JF £ 49 4 fit,
BFBRACHRREAG CRERREFIF, QEDESZE: =X

HOF AW AR E& 7 9 BF RN

ERA AR
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BBAE K. BELEER. W2 A mIR Y E =B RE R G s RREE
i

BHE, SF1ACKLLETORARRE2E . SIHEaFE —HKE
AR, BEH G REAIERERY (CH-1a k) 45 H il
¥, PHA, HEAFRRE2 R TARRBE. B IURKI K ZBERE
 (KQAR+XJ03 4R ) , HE. HHIER —HKERG (CH
+HB2000 #& ) , #E 3w 2d BAT KRR EREHZY (CH17 4&) ,
BRATHILE . Bk R E R R EREY (HB17 #4+JS014k) , A
LA B A di B R R S R AR N 8] E R AE N K G
® B E

onE) R RE LR A GATL R AL, = KESH-AAEY. EY. BIR
BT HHAZALE, LT A —BY. BEREY, METaR
B BWEZIRG 5T e R BAR A ) RGP FNEE K E . &
3Rt 2023-2025 428 LB LN 13.4 1274, 16.43 127
19.33 1071, FlH3g¥ 33.8%. 22.6%. 17.7%, »+/2)a#:44)3E 5.70
17, 7.381¢7. 85710, FlHIEK 39.1%. 29.6%. 16.1%, *T
B EPS 314 1.22 7T, 1.58 /L. 1.84 7T, EHF“FEN"IFA,

® X3k

FHHETA, HWMER; TERE R,

® T2 5484F LN AW
254847 2022A 2023E 2024E 2025E
ERTIIN 1001 1340 1643 1933
KR (%) -9.2% 33.8% 22.6% 17.7%
DY Z=INS P P 410 570 738 857
HFER (%) -28.2% 39.1% 29.6% 16.1%
A% (%) 73.6% 76.8% 78.9%  78.9%
ROE (%) 1.7% 14.0% 15.4% 15.1%
HMkH () 0.88 1.22 1.58 1.84
P/E 25.45 23.18 17.89 15.41
P/B 2.99 3.25 2.75 2.33
EV/EBITDA 20.83 16.70 12.43 9.96
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W %1k 5 2| T

= Rk $A45H A FE & A H A A
LA 2022A  2023E  2024E  2025E Lt 2022A 2023E 2024E 2025E
AT~ 2561 3088 3833 4758 EZ R 0N 1001 1340 1643 1933
N4e 456 1047 1676 2470 3% 264 311 347 408
LR K 324 334 409 482 R Xy A 7 9 11 13
o B MR 3 4 4 5 & A 160 192 230 276
Tt AR 9 22 25 29 Z32F A 67 74 81 89
A5 169 200 223 262 5% A 63 10 6 2
AR T 1600 1482 1496 1510 R = RALA K -7 0 0
FRHE > 1830 1904 1964 1999 NRMEE FH A 1 0 0 0
KHEF 0 0 0 0 AR AN 7 7 8 10
B 2 3% = 881 902 908 891 2 F)E 467 655 848 985
T = 60 63 66 69 ESIZ) N IN 0 0 0 0
H AR AR T 889 939 989 1039 ESI X 0 0 0 0
=& 4391 4993 5797 6757 #18E B 467 655 848 985
R AR 624 656 723 826 FTAFHL 57 85 110 128
s R AR 132 132 132 132 S F)HE 409 570 738 857
JLAT IR K 196 231 258 303 YHEEEF A 0 0 0 0
H AR f 296 294 333 391 V2 BN 8) AT 410 570 738 857
kRS RE 268 268 268 268 EBITDA 493 745 950 1106
KAfE K 140 140 140 140 EPS (L) 0.88 1.22 1.58 1.84
AR 128 128 128 128
R At 892 924 990 1093 EX 308 373
VR AR 2 2 2 2 Lt 2022A 2023E 2024E 2025E
Bk 466 466 466 466 ARKEEA
FARNAR 1135 1135 1135 1135 Ak N -9.2% 33.8% 22.6% 17.7%
BN 1896 2465 3203 4060 Bk A3 -29.4% 40.3% 29.6% 16.1%
)2 B, 3] MR AR AR 3497 4066 4804 5661 )3 B B8] 4 A -28.2% 39.1% 29.6% 16.1%
TR RS 4391 4993 5797 6757 FA A

2AHE (%) 73.6% 76.8% 78.9% 78.9%
RNEATR $ 5B AL HAE (%) 40.9% 42.5% 44.9% 44.3%
it 2022A  2023E  2024E  2025E ROE (%) 1.7% 14.0% 15.4% 15.1%
BEFHAER 424 652 788 952 ROIC (%) 9.2% 13.3% 14.6% 14.4%
oA iE 410 570 738 857 AR E A
I 18 ek 98 80 96 119 FERHEE (%) 20.3% 18.5% 17.1% 16.2%
W 4% A -48 13 13 13 HRERE (%) 25.5% 22.7% 20.6% 19.3%
FFME -7 -7 -8 -10 iz 2 v 4.11 4.70 5.31 5.76
TRF LT 74 -3 -51 27 # R 247 3.08 3.80 4.39
A2 NER 530 573 789 884 Bk gk
BREFHAER 637 -48 -147 -145 AN Ei s 0.23 0.27 0.28 0.29
TAXH -103 -155 -155 -155 T B B 5 B 3.09 4.01 4.01 4.01
ey -591 100 0 0 JL AT B 4 1.35 1.35 1.35 1.35
A TIAR 56 7 8 10 HRIgHE (L)
EREFHNAR 114 -13 -13 -13 ERKE 0.88 1.22 1.58 1.84
#2 BA1E 3K 114 0 0 0 BRZTINER 0.91 1.40 1.69 2.04
Kt 140 0 0 0 BT 7.50 8.72 10.31 12.14
S5 R 3 A 1 0 0 0 AEE
FARNARIE Jpn 21 0 0 0 P/E 25.45 23.18 17.89 15.41
HAFEFINER -162 13 -13 13 P/B 2.99 3.25 2.75 2.33
I3 AR -100 591 628 794 EV/EBITDA 20.83 16.70 12.43 9.96

Tk R R NE AL, feg B AR PT
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N7 I 5 AR R Bh 2 8 A

AR EE, HLELEARWBESAIT, 2012 FRGIRFE F AT E L, 2013 F424F Liph RAATINE,
2018 FRIRR L FAAESHTIF, 2019 F LFF AT MG RESVITH =2, FARBATL 2019 F2 4 R AT
WAL, 2021 4 WIND 2047 )F Rk ATk % =4, 2022 4+ WIND 2047 ) Rakdkig 47k 5 —
4.

c2 3L

247 VT 7 B

AR 4 AT B F EHEA L IR T AR AT B H L ToAs, A ey 55 . F L F G T ik,
1E R AAEAHEE 8, BRE . BWME EARSE, KRETRAOREFZEHY RO THAFE L, KA
2B AR T M RATATIRIE, A RRIERT 48912 Ef @R L AR £, RE T 4915 &A= 8 LI
BhE., AALEERG LS. NERL. REEHERLEAIRE T 69 BARHH & LS & M B4R A AT X,
BYAME, SRR ZAETE ZF R ERFh, FF,

S5 7

A R KPR TR E) 29 BEA BB EER adE, LREEIERLTEE L ST, ARE G L LIEL, RN
HFRNE) E R e AR EAE (ROIEEE. BRI, 675) /4. AREFHRE LR TAONER, L8kt
TIT AR, T4, fasfiX sz 804 o MR B 3 ATATIRAE., BAEFTH LT, ARE T a5 R kik
89 % I3 M RSHAEAT ARG L F . BT LT, And) . And) R L3 KBRAM RARBIR A — 2 KA,
FEZRFHyFHRFKE, CREATABAL A AIRE P LT R 557 5| B IEFTIR R RAEAT 4, R FH 5%
2, HE Ml TR R R S ANE]) . ANE) | TRE R T A, AR AR AP B R BT A
FA AR AR B 690 8) BT ZATOIE A TR AT S, 38T B8 4 1X 880 3] AR FTTARATIR SR AR 55
KIREAG 4 T B P AL, RBEZEFTIT P EIZA, KA R IR GIEAT IR 038 RAFVAIEART 7 R AVEAEAT
XOEN . BB REH R, KBRS L AIEATEMA, ROAMEFTIZICALN ) ALY it AR . 2ok 5] A K
HBALAR, FLBREEZAERRRITITHFRFET, StFEN B G L ZERFARIT, BRF R
BBV RFMB. o RERNE) AR, FoAEBRRFHELARAMSE, Prile)—ne REGKE TR R A HEK
MR FARID, RG] FRG R LR E TR RA.

B IR LB
ARREEZAZBARG6MNAN, A (BATRIGE) 483 T F A48 KA T R AR E e TRekma A L, A
FEVA PR 300 485 B #T Z M A ZARRE (A3t ARaY ) R ZARMT R E (AP kAR
6) A FB T G e A REOCY IR, EE T IR IR RATE 500 FRECH . TN T
AT ip BAR A

BEFE—REK 6 MANRITIKE FAALTH AL 5% L;

Fi—kk 6 MAWNRTNEFE T HAEIKN T HEEAE-B5%E 5%;

BAEFE—AE 6 MNAYETKRBEERETHIE A 5% E;
28] IR AR %

FN—HRK 6-12 A 6938 T B FAR 8 T G A E I 15% 04 1

W — Rk 6-12 A 9B TR B FAL T 39 BT 5% ZE 15%;

P — KK 6-12 N BT A R 5 T I AR Rt EAR £-5% % 5%;

BH—RK 6-12 MA BT AERLE TR EIKE%E,;

Fh— ARk 6-12 M A BTN B F %G T 39 LS54 15% 04 E;

RAFB—BRERIRL BT, SF A5 EERETNL R ERTAZTMEEH, SFIWRR, HEL

PP EOE LS e
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