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O 2023 5 Q1 Jk4: RFlrb3E K 23%; A4 2023 5 HUT R & T £ kb 4Rk

1) RSFFARA: TI1. 610, RLIEK 39%; 284F1i8 2.2 12, RBligk 23%,

2) BRI : LA F 34%, FHEIK 6. 5pct; H A FE17.7%, BT 3.2pct. it AR
% HIT L& T A il Am iR, IAE R % R BARE S & LR

3) iTd#Aeig: ME 2023 F Q1 K, ANEAR A 531, R+122%, IRrk 2022 S KE K
24%; B 68 1L, BlH+107%. 3REL 2022 S KK 27%, & % HIT ©ieif i =,

KAVINH 0 2023 FA5Z HIT winpb bl Sk le . Z b BRI —F, [TL#HERRKY
FEEK, NAEAHITEELREA»TH. PRPHIT R E5EEMR, F5hTHKALED
B EEE S, AT HIT ki R & e K B A,

O 2022 5 %: FlHbEK 34%; iTEHE, FELBARE K D

1) . B4 510, BlrbIgK 34%; 1aB%410E 8. 6 L4, Bbigk 34%, KA1
2023 SF[A A 8) HIT R & T 698N, LA B 4Ra%,

2) BZAReS: BREZAKRFE. 2022 505 £ A F 38%, FlrbHE-F; #AE 19.9%, FHEK
0.4pct, ZARNFEEZZHKF,

3) iT¥: BRE 2022 FRANFESR Ak 4310, F+T79%; A 5310, BlE+90%, K 3E)
AR LGREEE, NS HITZEBTE, P, #RESABHABRHFTLEF £,
4) HFR: 2022 Fik 4.91C, BlHIEK 47%, HEAL 11.8%. A E 2022 F K 55 KA R
1262 A, B3 K 40. 4%, EXKREEZE, FFRFTERE, BRI TIREABIF LD,
Q ZEHEL: ARHITEELELTHSITLY 2, 92 FFREELIHF

1) FAE HJIT X% it 2025 77 %2 ik 602 1. 2022-2025 5 CAGR=74%, - 3] # HJT &
Hhk. TEEHL, ALASTHTLY Z.

2) kB3R E: HEMEAAROFAZZAE, KEAH, EEMEEFEALRHAN F.
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E. fH CENT R,
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wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

A AN
B FEH ¥273.16
BWAL(E H L) 47,548.99
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(B 7 7) 2022A 2023E 2024E 2025E
ERI2EEN 4148 7675 11587 15515
(#/-) (%) 34% 85% 51% 34%
Ja#3 AR 862 1435 2312 3211
(t/-) (%) 34% 66% 61% 39%
H I (L) 4.9 8.2 13.3 18.4
P/E 55 33 21 15
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(BFR) 2022 2023E 2024E 2025E (B L) 2022 2023E 2024E 2025E

AR 12860 17505 25872 35780 BLBA 4148 7675 11587 15515
B 3546 5141 10333 15428 B LAK 2559 4722 7064 9375
PNt S 974 889 1185 1016 & LALEAM I 24 44 67 89
BRI 2239 4223 6412 gsgy EALTA 305 488 621 832
He ok 52 73 121 168 EELA 138 255 385 515
FUTIRK 528 532 961 1422 FARIEA 488 822 1167 1475
B 5330 6517 6710 9000 MHHA 99) (51) (105) (181)
-2 191 131 150 157 FRMABE 25 (80) an (57)

AR 1667 1453 1722 1933 AAMEZZH A 0 0 0 0

b 0 0 0 0 HEAMKA 36 36 36 36
¥ 49 34 44 4 FeZEKE 79 79 79 79
B4 i 465 587 711 792 ELAIHE 822 1590 2581 3582
PE% i 188 243 310 399 EASMLL 14 31 21 22
EEIA 248 198 159 127 FNAEH 837 1621 2602 3604
) 717 391 499 574 PTRAL 12 227 364 505

K=&t 14527 18959 27593 37713 #AIHE 824 1394 2237 3100

s Rk 7923 10835 17223 24237 VR AH A (37) (40) (74) a1
52 B 201 89 97 129 JARAE BAVR 862 1435 2312 3211
FATHR 2996 3799 6125 ggg1  EBITDA 856 1615 2552 3489
TR 2 4306 6433 10248 14278 EPS (FRATH%§) 4.95 8.23 13.27 18. 43
A 420 514 754 948

kRS itk 174 137 146 153 £ 5 E
KEE 80 80 80 80 2022 2023E 2024E 2025E
L) 94 57 66 73 ARKEES

A et 8098 10972 17369 24389 BN 34.01%  85.03%  50.97%  33.90%
VM FRAR A (23) (63) (137) (248)  EALAVA 30. 55% 93.38% 62.28% 38. 80%

)3 BR8] IR ARG 6452 8049 10361 13572 VA NE AALE 34. 09% 66. 43% 61.16% 38.89%

R A AR AR 14527 18959 27593 37713 KA

SRES 38.31%  38.47%  39.04%  39.58%

RNeRek A 19.87% 18.17% 19.31% 19.98%

(87 7L) 2022 2023E 2024E 2025E ROE 14. 04% 19.90% 25. 39% 27.27%

BEEHANER 855 1541 5554 4876  ROIC 11. 63% 16. 39% 20.33% 21.32%
A 824 1394 2237 3100 LS
A7 1B AN 57 45 56 66 K RME 55.74%  57.87%  62.95%  64.67%
% 5% A 99) 1) (105) (181) A RbeE 3.82% 1. 68% 1.12% 0. 94%
BRAK (36) (36) (36) @Qe)  RELE 1.62 1.62 1.50 1.48
EER LR 2682 1131 3779 4350  EFF 0.95 1.01 1.11 1.10
e (2573) (941) @77 (2423) EEH®A

BEEHAER (225) (35) (476) 3 RETREE 0.34 0.46 0.50 0.48
oA (309) (106) (128) (o1) AR 4R 3.69 3.92 3.63 3.45
KL (0) 15 10) 0 HATIREKE R 2.28 2.45 2.49 2.25
S 85 56 (338) 103 HBAEIR(T)

EREH AT 51 89 115 216 ERUKE 4.95 8.23 13.27 18.43
R LN 201 (112) 8 32 BRZENE 4.91 8.84 31.87 27.98
LEEEN 80 0 0 0 EMRAKF 37.07 46.20 59. 47 77.89
Hete (230) 201 107 184 AEAEHE

A 682 1595 5193 5095 P/E 55.22 33.18 20.59 14.82

P/B 7.37 5.91 4.59 3.51
EV/EBITDA 78.83 25.82 14.16 8.92
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT
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WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3]7) AKX AT B A T, AR R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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