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RELEEE:
202344 A 28 B LA, N8 R A 2023 F—FIR,

BxEL:

23Q1 A5 AE LI G K. 202301, A8 ZIEIL 41. 22 144 (F
Fb+49. 65% ), SZILVFEAF)IE 3. 6512 (B EL+26. 06% ), dxA L )i
Flib ik ¥, T EREAR QIR EIREAIELTF, BN %
P L, wR S B e A E R R K,

A0 % A F ) BAF. 2023Q1, &) BARKEA)FE A 17.91%, F)rb-2.26
A pet, HH|EH 8.84%, REb—1.65/ pct. 45 /518 /L /MEHE
A E R A 4.51%/0.54%/0. 09%/0. 01% , 4 A F) b —-1.20/-0. 26/
0. 03/+0. 12 4~ pct.,

B2 ERESFR, ALhmBLiGaEK, (1) 558
2023Q1, 2 &) E B EIT LN 2. 21120 (Rl pb+12.22%); &
AR FREITI 35, 0112 (FIH+56.3%), (2) H-R#: 2023Q1,
B E W SIS, 214250 (R b+85.72%); A EL T k453
BL 4. 89 1250 (R pe+36. 28%) ; Ae Bk G52 LB K 30. 72 120 (R kb
48.91% ). AR E 2023 SF—F R, B KA SILHTTESA 4637 R (4
2022 FRAHE I 21 R), EF HBIVE 260 K, MmBJE 4368 R,

B AR ERFED 284 AHE AR EAS L, TF KA

B suAa 11 JE T F 2T auht 77, F) ) B KT 6 AR E L RE H 69 B At

ik 3 b T AR FH AN E) 2023-2025 5 EPS 4-A) 4 1.25/1.49/1. 75

FU/PE, TR 2023 54 F 28 BN PE 5514 14/11/10 4%, 43
CENT A,

R&EE: HHERANGE, RELERETAHHRE . SEFIm B,

FEON (4

B XA (002867) 2023 HF—FIR 547

2022A 2023E 2024E 2025E

TN (%) 11118.08 14045.99 16584.67 19289.04
3K bk & (%) 21 26 18 16
HF)E (G %) 1090.60 1366.60 1631.64 1918.99
K b E (%) -1 25 19 18
KB (L) 1.00 1.25 1.49 1.75
WA F (1) 17.00 13.57 11.36 9.66
AR (1) 3.07 2.68 2.34 2.02

BIERIR: HTHRE 51, THIEFRE P

2023 4 05 A 04 A

P9 &

B () 1,095.93

FoBARE (FHIR) 1,083.58

WM (L) 16.92

BE (o) 185.43

FoBAETE (fon)  183.34
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2022A
LT ON 11118
Y7 pe H i 21%
Bk R A 8808
ER 2310
% FA PN 21%
Hhlr B Aa 106
% FA PN 1%
A& R 748
% F AN 7%
EERR 93
% FA PN 1%
BEE 3 R 12
% FA PN 0%
W43 A -13
% F AN 0%
T RALR K -1
13 R AL K 1
H A B 54
M 18
Hn £ A S 0
AL E Bk -28
TR EME 1
2k A58 1409
% FAPEA 13%
AR 12
FI8 &5 1420
% AN 13%
B 443 R 333
AL 1087
% B A PEA 10%
V3B TR A 1091
Y] HeH i -11%
VAR A 3
EPS (AL/M%) 1.00
A ARIBAF
2022A
EPS 1.00
BVPS 5.51
PE 17.00
PEG _
PB 3.07
EV/EBITDA 9.59
ROE 18%
ROIC 17%

2023E
14046
26%
11301
2745
20%
134
1%
843
6%
112
1%
14
0%
-19
0%
0
0
70
21

2023E
1.25
6.30
13.57
0.54
2.68
9.77
20%
18%

2024E
16585
18%
13343
3241
20%
158
1%
978
6%
124
1%
17
0%
-31
0%
0
0
83
20
0
11
0
2109
13%
15
2123
13%
496
1627
10%
1632
19%
-5
1.49

2024E
1.49
7.25
11.36
0.59
2.34
7.71
21%
19%

HERIR: HTHRE M, TIRIERTE T

2025E
19289
16%
15543
3746
19%
184
1%
1099
6%
135
1%
19
0%
-45
0%
0
0
96

2025E
1.75
8.36
9.66
0.55
2.02
6.19
21%
19%

FERbAR (BFA)
2022A
Uik 1735
R A a = 0
M BRI 817
B 3342
FiAt kR 11
SRE~ 0
HAe R K~ 329
Uik R o 6235
K HABAAZ S 155
B 2 = 15
FEIE 505
R F = 403
HAE 0
4 3E FTAFHLI = 139
EAbIE AT 154
FEX 7607
42 BtE K 0
JLAT 3 B AT IR R 271
FRACIK 2R 43
4R fifi 21
JEL A BA L 37 B 74
A 133
HAe A A 935
ik o 1477
BT 18
JEL AR A 0
% IE FTAF AL R AR 0
HAeIERS) fi AR 63
R et 1558
VAETE NS PR ARG 6042
Y HM RS 7
BAARS 6049
R ESEAFARS 7607
NERER (BHAL)
2022A
LB EHRARAIR 1018
E Sy 218
PR -123
A 6
BRESHRE AR 101
A aR R 0
TEAR AR 0
AT RFIG A () 600
PRI 552
b =721
EREHRAERAR -673
REFRE 446

2023E  2024E  2025E
2372 3329 4206
0 0 0
962 1136 1321
3715 3656 3833
14 16 19
0 0 0
286 263 251
7349 8400 9629
155 155 155
20 25 30
525 625 725
388 373 358
0 0 0
139 139 139
152 150 148
8730 9868 11186
0 0 0
334 395 460
56 66 68
23 20 22
90 93 93
169 199 212
1065 1075 1097
1737 1849 1952
18 18 18
0 0
0
63 63 63
1818 1930 2033
6909 7940 9159
3 2 7
6912 7939 9152
8730 9868 11186
2023E  2024E  2025E
1114 1610 1625
0 0 0
20 -100 -100
33 33 33
13 -67 -67
0 0 0
0 0 0
0 0 0
-501 -601 -701
10 15 20
-491 -586 -681
637 957 877
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28] FFARA

FEN: RFROAA WS AR K EEAKE15 % A E;
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Fih: RRO6ANA RS ARt K Fsktas %A b,
HOEFSH ¢ PIR30045 4K
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BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF O HT IR AR

AR EE A LA 45 T IR AT T BRI FAIREH AT, A BmaPb A K, ks, B
Mok LRIRE . AR AU T AAMFRNE. AATE R, RE, 3570 EARE ¥4 Lkg
F B ILRALE, T B S8 BB AT K4 AME,

KT A

B BAEAS A FRd) (AT RAR “RAadE)” ) R—REBEZIEAZL. BTRIT. BFEEAERERF R
Ak S04 2 M LR A RAE SN E) . ANE) B B RN 2R T G99E AR50 Ak 54

o A FARBMRANKERRE AL AR . BEMFLT, KRE MG

B BT E R B LI R RSHEAT AR LTI, ARE T 6912 R PT AR E L AH BN AT A 09 &
AT B #. MERANEHFZER. P E A EFBZT AT AATREET A, AN 8 RIAEFTAR £
RSB P 0 N B P S IR K ST IO, AR T LT, AN 8] R A BRIM T S A3 Hh 4251
890 8) BT RATHIEA Sk ~F AT R Fy, 3B 7T B8 A iX 2o 8] RAR B AR FARAT . W 4R 1) 2R K A0 09 4 R IR

%

TIHA R, HFFER, AREZAT AN ARG TELCAFT6E LIEE, KN3E) AR TRIRIEX EAZ L
AR RN, LRRIEF N ERGETR K AR £, ERRE B, Aod) 7T L E 5 ARE AT
T BILBAEM T —BGYIRE . AT K695 FIEA R TR B R A T IIE AR TR A4 F @K o kK
B A R

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH Fe N AT AT XEBR. B4, FIB. &3]
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