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4B H: 20234504 A 238

—— LI TE 2022 4RI AP
T4

B R AT 2022 IR, A ZILEN 11.221270, R H+35.7%, SZI)aE44] 0.46
e, BIH-35.1%, ¥ Q4 £ZE ZIIN 377104, FHh+40.45%, S )24
A 0.1127T, F)H-54.4%.

BRER

O FEHFREHTZRAE, BRERA
2022 ) MN 11224270, B +35.7%, H& BATRER. FEM. E8
. RIS B A 5.6/3.4/0.9/0.7 1270, Bl 31 H 39%/15%/29%/249%, H
bR R RN RRIE K, WEMAREMANIT EI5AF, BELBEAN/T
BB RN 2021 -84 S%ARFTZ 22 49 12%, #FTRBHFHE .
22Q4 3% B RN 3774074, Bl H+40.45%, SI)AEEF] 0.1104, F -
53.4%. BABER K, 2204 Fle3g N 1.091270, £2d FFRF. KEFE
BEEALE Q44 NeIE, EPFIR 2044823 4. K SLO34H 2675
5.

O #FAAKFLGEEHRE, MILTEHNADRTERE
2022 )34 F) 0.46 1270, FIH-35.1%, EF1FEH 13.15%, FH-6.07pct, #F)
£ 4.08%, Flrb-4.45pct, M £&d T8 3R E KT (ZREF 22 FFKN
11427, #F)8-0.1123), R FABRIAIENFATE, 2022 F4FF L%
RABEATL L E SRR H 2.8%, FIHES Ipct, A TEHRHAZ 1367 A
(2022 F4 975 A ).
22Q4 3 FF kA, N8 BAE 6.9%, FIIRIS AT B 10/7pct, 22Q4 4 F) %
2.63%, FIERb B T 5.5/0.4pct, 22Q4 45 3 A /% 32 3% /AL 5 A /% 4%
F 531 H 0.2 %/6.2%/3.2%/0.5%, FIFRHAA] -0.2/-0.1 pet. +1.9/+1 pet. +1.6/-1.1
pet. +0.5/40.5 pet, A EAR T FE A 10%, FERH51+3.8/40.3pct. % 22 F
FAaB R R EARIE, 2023 SFL i EHRAE EA—FEKR, ZFEEERT,
FRH AR B RT, AR A RGEFE TR,

Q #HAERARER, MAZRHP I
R, K, PR KIRF S RED;, BB ERNFEERA S5, B0
Kaew e, 325 500/600 69 Tik 46 7| RAERLAAF. whHEARLAF . LT id M)
B an, AT, 4, K, RRFHEEMEKE, S5 5 EINFS
Ak, #—FITFRKENE,

a &A@
NG ARSI R S, R EAE RSN AR R, T 2023~2025 A E] B
24. 34, 45127, YOY 4314 117%. 39%. 32%, Ja&4%#]5%14 1.9, 2.7,
3.74¢7, YOY 2514 314 %. 42%. 38%, %A PE %% 15X. 10X. 8X 4,
I CENT T,
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AAHE
WA ¥ 35.07
B WIE(E 7 ) 2,805.60
B (B 77 IR) 80.00
BEAHE

L LiEFREL

192%
153%
113%
73%
33%
-71%
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P il Tierl AR B —— L&k
HAEIRIRS ) 2023.01.31
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W 5-H#E

(BFH ) 2022A 2023E 2024E 2025E
BB 1121.7 24334 3376.4 4463.4
(+/-) (%) 35.72% 116.93% 38.76% 32.19%
V3 AR 45.7 189.3 269.3 3725
(+/-) (%) -35.10% 313.80% 42.24% 38.35%
O (L) 0.57 2.37 3.37 4.66
P/E 61.33 14.82 10.42 7.53
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AW F: ZKBEAAME

xRk A A

(BFH) 2022 2023E  2024E  2025E (BAL) 2022 2023E  2024E  2025E

RIF - 1246 2094 2685 3452 ELMA 1122 2433 3376 4463

N4 229 244 250 241 ELAA 974 1971 2718 3593
LY N 100 117 72 96 FLAEAM 7 12 20 33
FMR IR 678 1347 1804 2407 EFLEA 3 6 8 1
$E R 4 8 10 15 FEEA 67 136 189 237
AR 2 5 6 g ARASA 43 80 111 147
7% 179 323 490 632 MHEER 2 25 48 58
e 54 50 53 52 ARSI 1 (1) (1) A3)

R L~ 920 1125 1430 1645 ARMERZHB A 3 0 0 0

St 0 0 0 0 BRFKE (1) 2 (1) (1)
K F 38 31 36 35 HZERE 1 11 3 3
B &%~ 325 368 453 538 EALFIH 9 213 282 383
A K7~ 49 49 50 50 EIMEE 0 (0) () )

EEIAE 116 253 346 357 FEEH 4 213 280 381
#4e 392 424 545 665 T @) 23 10 8

K&t 2166 3219 4116 5097 #AIH 46 189 269 373

Az 5 664 1762 1962 2521 UHBAMRE 0 0 0 0

FEEIITE: 1 689 494 539 JARENE FHIH 46 189 269 372

B AR 518 956 1322 1801  EBITDA 128 319 415 538

M 0 0 0 0 EPS (A% ) 0.57 2.37 3.37 4.66

-2 145 117 146 181

4k A3h Ak 370 135 562 612 EEM S

S IR 0 0 384 384 2022  2023E  2024E  2025E
-2 370 135 178 228 AKAEH

A ket 1033 1897 2524 3133 FlkEA 35.72% 116.93%  38.76%  32.19%
VIR 5 5 5 5 ELARE -45.74% 406.90%  32.12%  35.86%
AR B TR A 1127 1317 1586 1958 EENAAAE 3510% 313.80% 42.24%  38.35%

Rk AR 2166 3219 4116 5097 KA

ERIE 13.15%  19.00% 19.50%  19.50%

RERER #AE 4.08%  7.78%  7.98%  8.35%

(87 7) 2022 2023E 2024E 2025  ROE 423% 15.43% 18.49% 20.96%

BEEHALS 50 (158) 55 175 ROIC 3.56% 10.42% 12.64%  14.68%
4178 46 189 269 373 MR
18 e 89 81 87 j00 AR 4771% 58.94% 61.34% 61.47%
4% A P 25 48 sy A ARLE 1.83% 36.72% 35.22% 29.87%
R | @) I 1 RELE 1.88 1.19 1.37 1.37
FEFEL) (17 (250) (70) (o4) RILE 1.61 1.00 1.12 1.12
e (70) 01) 281) (263) FEHA

R FEHAER (439) (269) (228) @lo) SR REF 0.63 0.90 0.92 0.97
oA (156) 210) @17) (144 FORIRHR % 2.50 2.93 2.56 2.47
KA 1 7 ) | BAIRERA AR 2.40 2.68 2.39 2.30
e (284) 66) © (77) BRAARCGL)

EREHRAA 346 441 179 35 ERUKE 0.57 2.37 3.37 4.66
SRS (14) 688 (194) 45 HRZELE 0.63 -1.97 0.69 2.19
LS 0 0 384 0 ERAFE 14.09 16.46 19.82 24.48
H 360 (247) (1n (10) AR

P13 A iR 43) 14 7 © FPE 61.33 14.82 10.42 7.53

P/B 2.49 2.13 1.77 1.43
EV/EBITDA 31.40 9.93 8.21 6.40
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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

ARG B A R EA A PR E) (LE& T BiE A I AR T H9 L 5T, 2EFTIiESH T H: Z39833000)

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 L B 690 S A b B, EAEFTHEILT, A% F 6915 8 RAT R 89 B I3 M RIHEAT A9 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

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

AARERAIY VA AN E) FTAT, ARBANE BB @R, ETHMSIAATIFOEATH XL H . A, R ARE L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

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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