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% SR IEMEIR ST AL IR, BT TR T “d amikbd”, 5 A 20
B, RES —HFARE ST LA FFBTE, £MHEKE 16.99-23.99 %
T, ZALFAR SUV, HRAEER XA, b F S AAmA, Fit6 A
B AT, F AR on R &EMN REH LATRERE, 5 A 4% 11 KT
2336 &, HEHERAFENR FIANT;, KRREHLHHEER C236. WLIEH
EV. 435 B12 5 2 32 4F A% L9, B Al K& Es V ARHUNIHL
B IA b & 3471475 8 IDD B3 & e, FFFIEE a3 LA w3 0X
B35 uk 4 4550 £ R B B uaE R 2023 S SR E )| BR X Anbk
R /M /o R AR/ KARBRAR A KRR T 394 5, KAt 25k
B iEFARE T, 2IRT G BA ek R .

BAAR EEFIPL: BANEFKRZAE 2023~2025 F 28448 H
96/91/100 12T 89w, &t & EPS 3 0.97/0.92/1.01 7T, 3t 5 PE 4 12/12/11
%, fHFRAFE “EN IPA.

B RedR T RAEMAERLTL, %ol IRIAT B,

5o Wik B X Z B8 %5 A RS

B AVFR 5 £1E 2022A 2023E 2024E 2025E REBE ALK
BAIMRAN (BFAL) 121,253 150,805 186,684 203,818 PdiE4i: S0600121070072
A 15% 249, 4% 9% yanghb@dwzq.com.cn
V2 BB s3] 4 ) 77 7T 7,798 9,608 9,117 10,014
V2 BR8] H AR (B F ) RN A B
Rl 120% 23% -5% 10% . -
AN AR AT AT (L/R) 0.79 0.97 0.92 1.01 o o
P/E ( M &Z AT IRAREE ) 14.24 11.56 12.18 11.09 ;gg"
kb3 #F & LS o
10%
BB o 2
. /L\\%%I‘;“: 2023 # 5 f] , ‘K%i};—bi iip&é\i_]_}ijtb%%] 180365/200197 ZLH%, 2022/6/8 2022/10/7 2023/2/5 2023/6/6
231 F) Fe+16.19%/432.49%, 4 B FRE+221%/+10.01%. A EKk %
FHEHS A A 19963/25054 4, HHIF H+11.29%/442.30%, S AR T 4dE
F15.27%/+64.00%; K 4 48 45 = 3L & 15308/19518 . A4 A R o0 11.63
+1.60%/+48.22%, | ERb+141.31%/+39.39%. 1~5 A k%A 545 R o e o = '
7 9.00 FHE, FIH+7.80%; B £SHE A /EIMEE 8350.62 54E, 5 T TRIVESMN  10.88/22.88
FIFIHH12.74%/417.05%; 8 2RAFAHE 6.30 74, FIIL+23.30%. WA () 1o
W5 A EEME 2002 FH, KH+H1001%, FRAEEE 14.6%, #pe o0 ARTEE g0
RERAE AR, 1) BR: REAE S AREMF 2001974, AR 770)
5 A1+32.49%/+10.01%, 47k 5 ABKA4EE 201.5 Z4, RFKkHR  ETEBZAL) 115,390.53
+27%/+13%, KZHAE 5 ARWENSITLAA—B; BhkA, BE
WREIAT A, A XM 5 AME 163311 4, LT RAEHE 3 ame
121652 4%, %R be+38%/+44%; EEEA KA, CS75 295 A4E WA (R
20217 4, UNI 51454 18637 4%; K-iats s AsEmst, #ERw 7N OLLE 7.00
+4822%. 2) HpSh: ) S A B ESMBOAFA 19128 45, - A AHFECLLE) 57.60
13.49%, o b EA44F 8.3%, FR-225pct, 3) #ELR: 5 Akwy ERAEIR) 9,921.80
IR ALRAF A F 29288 4R, FIIRIL+113.42%/+30.19%, £ RE Al A (B T R) 7,648.68
452 6666 4%, LUMIN 452 12074 48; 5 A R A RS EEH 14.6%,
RHA2.27pet; 1~5 A #TAERAF AN Z 136323 4%, FlHb+104.1%. A XAFR

(% 5234,% (000625): 4 F = HLFF)
PeZdg, o RS R
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o3 EARIRE

KREAF =KW FTRE

7= ik (BAL) 2022A  2023E  2024E  2025E FLEE (FAHAL) 2022A  2023E  2024E  2025E
il 102076 145539 160074 183477 BB 121253 150,805 186,684 203818
Pk e SR e~y 53810 112111 59689 120,763  FilLmA(SAERE) 96410 121398 147480 158978
BB ST 39,668 9766 89642 40734  HAEAIMm 4,102 5881 7467 8153
ey 5823 21,154 7523 18974  AKERA 5,138 7,239 9148 10,191
kv 458 151 187 204 FIEER 3532 6,786 8,961 9,885
AT 2316 2,357 3034 2803  ARAIEA 4315 6,032 7841 8,968
EFEHH = 43973 41351 38708 36045 M43 (1017)  (1070)  (2235)  (1,185)
KHPEARIE A 14407 14407 14407 14407  AeEqeikE 530 800 900 1,000
) 2= RAE AT 19448 17034 14604 12160  HEFHIRE (769) 4,760 900 1,000
EEIE 1,388 1,180 967 47 AARMMAE S 4 100 120 140
b7y v 4,446 4,446 4046  AM6  RERK (978) (294) (332) (363)
A 10 10 10 10 FAREREG 75 8 9 10
KIS A 26 26 26 26 EAE 7634 9911 9620 10616
AR AT 4,248 4,248 4248 4248  BASNBILE 75 300 500 500
S Al 146049 186890 198782 219522 #JiEEH 7708 10211 10120 11,116
FHh R 79949 111,191 113976 124712  :FiAFAL (36) 613 1,012 1112
S IUES R — M AR ik 915 915 915 915 A#E 7,745 9,599 9108 10004
2B RATER 51522 76620 74957 84021 A VEHARAIRE (54) (10) ) (10)
AF) AR 5,655 9712 11061 11,128 Y2EERAE)AA)E 7,798 9,608 9117 10014
iR itk 21856 23944 27043 28647

FEFFH AR 3151 3151 3151 3151 HAUME-RITRAME(T) 0.79 097 092 101
Kk 36 36 36 36

LA E A 1,000 1,000 1,000 1000 EBIT 7968 4323 6,759 8726
AT R AR 60 60 60 60 EBITDA 11,885 6,705 9142 11,110
AR 2,055 2,055 2,055 2,055

fitieet 83100 114342 117127 127863 EAIE(%) 2049 19550 21.00 22.00
V2 BAER B IR B AR 62858 72466 81583 91597 JaFhAAIE(%) 643 6.37 488 491
Y HIRFARG 91 81 72 62
A ARE AT 62,949 72548 81655 91659 MAIEKFE%) 15.32 2437 2379 918
AR AR S 146049 186890 198782 219522 JaERAAIEIE KA (%) 11952 2321 (512) 984
RNerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LikEishR 2022A  2023E  2024E  2025E
BEENIER 5666 53,184 (53880) 59515 HRUERE(L) 6.34 7.30 8.22 9.23
BAEHNAR (2.954) 5,068 1,409 1510 JIKATEINES (BHE) 9922 9,922 9,922 9,922
EREFHIAR 224 1) 1) (1) ROIC(%) 1312 583 769 886
NI 2974 58250 (52472) 61,024 ROE-#H(%) 1241 13.26 1117 10.93
HrIEFedel 3917 2,382 2383 2384 FF RAAFE %) 56.90 61.18 58.92 58.25
AT L (795) 308 509 510 P/E (IUNERATANE ) 14.24 1156 1218 11.09
BIERAES) (6946) 46076 (64,174) 48413 P/B (M) 177 153 136 121
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FE: AR 6 A A AR Rkt K F £ 15%0A b
W AR R 6 /AN A AR @A K AT 5%5 15% 4;
P FHRER 6 /A ALKk taAR A KENT-5%5 5% 14];
REF AR 6 AN A AN RREKER AR K AT -15%5 -5% 14 ;
£ KRR 6 A A AR IKEEREAR AT KA AE-15%0A T,
A7 Ak 3L TR
WH: MIARG6ANAAN, fFLhI5HATE T KA 5%0A L
Tk FEAAK 6 NA N, ATIkIREARNT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, TLI5HAIFE T K2 5%A L,
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