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WABEKRAFETUH, Q4 BAIMEH AL

— ¥R R 2022 FEEVF IR E

IERRARAE | 5] BF | B ER L

R4 B H: 20234504 A 018

1Bk ik

o R REA 2022 SF3R, 8] 2022 FMAF LGB T RV TH, fHF “EN
WP, AE] 2022 FEIVRN 2435 12, RH+T.2%; J3EREAE 147 1250, Rl
+12.5%; AodE )34 )18 1401070, FlH+18.0%. £EE A, 435 22Q4 I 588
127, RF422%; V38454008 3045400, RFH-2.7%; Fe3dfE)ad-44]iE 27.421070,
F bb-1.2%.

BRER

O BhAXHFEAHERK, Q42ME5FAHA

INE) 22Q4 R FFHFF A 5.14%, BT 033 pet. 1) 28] 22Q4 452 /% 32 /R K/
W 4% B 5] 4 18.89%/5.29%/3.48%/0.65%, AR4% 34 F) 414 %1+0.74/+0.27/-0.26 /-
0.02 pct. Q4 EFF A& T A, B2 R HImEFRTRAERY GFm. 2)
2022 FEAE 31.3%, BlFEFF. £, BATH2HETZwEMRA. RBSHL
MBFHRFF, BAER RS, BINT HRKZHAAS 6 LRPTIRY, 4%
BEA= -

Q BIPBAHEHHEK, HFROMRRER

1) HERESNR LS 2022 FF+10.3%, EM/BH/H /R BN (K aF) /
BA (KAL) BRMAILIENF A 9%/17%/16%/9%/6%/17%, FEBK £ 3R & id ik
T, BEREIMANEREK, 2) FEATARKTF SRS, FROFRRELKTY
BFR 2R, A AU AR AL fe R AR A ERAL g E bR R
BRALE K, 4 RIS SRR, TR iuF g,

O HARIZERESE, HROEHHARA

1) o F se i N3 A, A5 sk /% R AVE BK R a2 8N o 7Rk
+8.4%/+5.4%/4+9.9%/+10.6%/+6.7%. 2) 3 B A & W £ 7 HhHaFsERat, Rk
L FFS. 8] 2022 F KA IHRRAAZ LT T 90 A0 FRHA E 44%/46%/20% ( F
168). 3) »a AalkfFB AT HRIRAFETOS Rk KIL, OF A4 E
FEARA, OWENLIER, DR =Z2E, REEZMWEARERFINEAE.

Q Z&AFRALME

Fit 23-25 NG A A) A 2614/2818/3035 127T, AT RIGENF A T%/8%/8%, )3
% AE 170/195/224 124, A3k A A 15%/15%/15%, TR EPS 5% 4
1.80/2.07/2.37 5, A PE 4314 13x/11x/10x. £ “EN” FA.

Q RERF
ILERKF);, RNEFTAT;, THEEmA.

FFRB: EANCGER)

AR e
Pk EFH 5 S1230522040001
minfanhao@stocke.com.cn

A AHIE

¥ 22.68
214,248.85
9,446.60

RE& Ry
EWAE(E 7 )
B (E T K)

BEAZE

LIEFREL

HRIER

18%
12%
6%
0%
-6%
-12%

eSS

| CFERIETFTEEI, =
7 b4k ) EaEARY 2023.01.19
2 KBAVEAHERHA, G
M R R —— i RE R 2022
ENE Y T B2 T
2022.10.30

3 (RIES A bk, BRI
FHOKGEEY 2022.10.22
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W H5HE

(B 7L)
Ak N
(+/-) (%)
V354 A) i
(+/-) (%)
RO (L)
P/E

2022A
243514
7.22%
14711
12.48%
1.56
14.55

2023E
261428
7.36%
16953
15.24%
1.80
12.63

2024E
281816
7.80%
19505
15.05%
2.07
10.98

2025E
303477
7.69%
22352
14.60%
2.37
9.58

FA R R HRIAESFR T
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R

34

R (600690)2 8] & 3F

Rk HE &
(B A) 2022 2023E 2024E 2025E (A7 L) 2022 2023E 2024E 2025E
ik ke 130383 169423 195571 223194 BB 243514 261428 281816 303477
N4 54139 86224 106146 129206 Tl A 167223 179346 194366 210208
R 5 A aki P 520 1824 1710 1351 B LALA AN o 813 863 845 975
LM IR 25494 31688 31674 32889 TLFA 38598 41176 43260 45371
Hw ok 1868 1882 2082 2251 EERFA 10837 11373 11415 11382
T ik 1121 1038 1164 1295 HA KA 9499 9934 10286 10925
Yo 41543 42018 47779 51047 M5 A (246) 953 571 108
Hte 5699 4750 5015 5155 FZBAEIRA 1931 523 564 607

FRHE~ 105460 100165 101485 102555 AAMMEZZHBiA (122) (122) (122) (122)
B R 0 0 0 0 HEEAKH 1833 1833 1833 1833
P 24528 23109 23623 23753 HuzEiki 1277 1266 1277 1277
B & % 27158 28302 29895 31603 ELAIHE 17844 20236 23496 26887
T H = 10506 9468 8625 7958 TAIMKE (54) (54) (54) (54)
ERIAR 4095 3730 3268 2837 AEEHR 17790 20182 23442 26833
e 39173 35556 36074 36403  FriFdL 3058 3204 3908 4448

FE&T 235842 269588 297056 325750 4Ai# 14732 16978 19533 22385

wsh 5 118632 129921 139058 145106 U HEEHA 21 24 28 32
42 28 % 9643 9519 10130 9764 VA RFELNE) 4F]HE 14711 16953 19505 22352
FLAT R 66975 73005 80214 85503 EBITDA 24322 23912 27052 30402
TRl ik 2 0 0 0 0 EPS (&Z##%) 1.56 1.80 2.07 2.37
b, 42014 47397 48714 49839

4k A3h Ak 22496 24118 22915 23176 £ 2 4tk %

KAt 13591 13591 13591 13591 2022 2023E 2024E 2025E
E:2t) 8905 10527 9324 9586 M KALA

fi kAt 141129 154039 161973 168283 Bl 7.22% 7.36% 7.80% 7.69%
VAR 1291 1315 1344 1376 =k F)E 12.39% 13.40% 16.11% 14.44%
)2 8 B 8] R AR 93423 114234 133739 156091 )2 &, B 3) 4 A 12.48% 15.24% 15.05% 14.60%

S A AR 235842 269588 297056 325750 #KAIREH

EFIE 31.33%  31.40%  31.03%  30.73%

RAF T A LRI 6.05% 6.49% 6.93% 7.38%

(BHR) 2022 2023E 2024F 2025E ROE 16.74% 16.13% 15.56% 15.28%

BREEHNAR 20154 25190 23453 26343 ROIC 11.92% 11.80% 1.72% 11.75%
H A 14732 16978 19533 22385 12MREL
16 4 6046 3052 3287 3557 A ARE 59.84% 57.14% 54.53% 51.66%
4% (246) 953 571 108 AFfRfreE 20.92%  20.08%  19.53%  18.24%
HHMA (1833) (1833) (1833) (1833)  AshFE 1.10 1.30 1.41 1.54
TEFEED (499) 3966 7291 4553  &FHLEF 0.75 0.98 1.06 1.19
He 1952 2074 (5397) (2428) FERA

R EHNER (8920) 233 (2210) (2422) BRFREFE 1.07 1.03 0.99 0.97
TR (4763) (2575) (3112) (3483)  ALIKIRIKJR 45 15.94 15.46 15.43 15.63
KA (1296) 1418 (513) (131)  EATIRKR4EF 3.97 4.09 4.04 4.04
it (2861) 1390 1415 1192 HRABAF(T)

EREHAALS (3822) 6662 (1322) (860) AN 1.56 1.80 2.07 2.37
43 Hi4s-2 (1583) (124) 610 (366) HRZEIRL 2.13 2.67 2.48 2.79
KR 10552 0 0 0 HERER 9.89 12.09 14.16 16.52
H4e (12792) 6786 (1933) (495) fEMEHE

P B Im iR 7411 32085 19921 23061 PE 14.55 12.63 10.98 9.58

P/B 2.29 1.88 1.60 1.37
EV/EBITDA 8.33 6.78 5.29 3.93
TR IR WIS PT
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228 W R

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

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

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

4.0% F : ABRTTFPIR 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 ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

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

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
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

A RN R T

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
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 I RAAL I AIRE T R — )6 By ANE) BRI XA R 34 TARIDALAT A TTAE.

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

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

RIS N B, 2P, HEAARERZREY, B LEHARELAAFLA B H, FIRFEHARE G,
ZREPIARERPIE SEARRE, Y RIEANE R TE, AN KRG %) 18 TR TR ARA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il 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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