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W A FRAFARKE, Q1 LT
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AR S AR T, IR R R B AL
# %9+ 2022-10-24
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® 1H2023 )24 #]-25.5 1070~-32.5 1070, REXFETHRY
B A 2023 A E g4 1H2023 Va4 44)-25.5 12 1~-32.5
L7, #45R BT 66.84 1271, FIRT 51.4%~61.9%, M5 I &
AR, EREEHNREIL LA, BABRARKRTHR, 2FEF,
2023Q1 1284 4)-11.98 1270, Q2 I )34 4 4)-20.52 12 1.~-13.52 12
T, ARAFLST BT,
® EMAFRGEFEKE, 6 ARBALRAKEE 14.6 TINF
1H2023, 28] A% d 428 3026.5 %k, FlHTFH& 3.2%, A4 H4#2H
AR ARE 42.6%-46.6%, H ZIAF) 7 A% 6500-7100 77 K o 44 i 424+
%); 1H2023, 2a) A% Lk 50N 506.98 1270, Rk 18.7%, 45E
BBt EF. 2 FEA, 2023Q1. Q2 &) A k2 F 455 4 1384.5
7k 1642 77 3k, Bl b 53138 K 0.2%. -6%; £ 3 Ak SN 55 4 234.14
127, 272.84 1271, B4 A3E K 33.1%. 8.7%. 2023 5 4-6 A, »
3) B AN E BN 14.2 TN 1418 LI 13.82 I, 4B
FATMF, 2023Q2 A3 AR FIATERACIEZ 15 LINT b4
6 ANa AT ARALKEZE 14.6 TIkg, 44 A FH 0.7 LIKg.
BREFRHT AR 1 TKg, APTH LT AT RARIK, 28] RAH
GTRERFATASREARKNE, —F %%k, N EEBERE
. BRANEFTIHRFT RERK, ARRERHEFF Y 80%
RITZ B AT 87%, PSY s1kFFI #2925 kRAZHATLH 28K, F
JelBAt Mtk LSRR 8129 3.0 FTHZB AT 29 A TF. BHAT, ~3H®mFE
R 3R A5 R T2 RACIEZR 14 7UIKg VAR , FLE RATAHN A= 5% &
FIRGIF SIS, SRR RATARA 22T REAH, KR AEZ K
ATy ZRBRA, N8 N EFRAH R T A RATEZE 14 7Ukg VAR .
® A%k, 1FHMARFLIKE, FiEAAH Pk
2021 47 A-2022 F 4 A, 2B % FH 522 R FER@RALT 15%,
AR, &R E PSRRI T 345~ fexAb, KNP, AHRIEH—
B EATR, ATLE Rt —F P Ae. ARSI K E AR TR
a) 6-7 AR BRI, #FAEHNEERIRRIK, B R AL
FAERHAN D BRER, TR 1-2 ABAET R 6-7 A B ek sash it
ABI, HSVMEIER T, GEEHEKIEA LR Mk, 6
A LM TR A2 IR TS 0.57%, 7+, AR TR
0.49% (5 A 0%) , #&F FI TR 3.01% (5 A-0.3%) ; 6 A@&AL
WREFEFEERL TR 1.68% (5 A-0.93%) ; b) 6 AVARITH
WAE KK, TLLIELHE ZERAI G FIA P ALK, BEH. ITHENT
M, A Bk FREEAL; ©) AT AFHARTE, FH—FWE; d) L
RRERFEF R4 LK, Mmie K IRIA PR F, Aoik =4
A B SR AR BB TR AR E TR, KA1 EBR
27 ARMAR, IR HFRERFELE.,

AN AR EZ 5 A EGFRILA
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HATVFRH 2023-2025 Fo8) AR B AEZF 5 R A 7038 k. 7742 k.
8516 77 3k, R4 B3 K 15%. 10%. 10%; B ACH BEESFH 6708
Tk, 7412 <. 8186 Tk, Rl A13gK 21.3%. 10.5%. 10.4%;
S MANA A 124331270, 1641.2 1270 2006.9 1270, Y34 F)
2 H A 16.44250.290.54070.451.24270, F) be 43138 K -87.7%. 1677.4%-
55.3%, VIEAF)EETE 2023 5 7224070, 2024 F 368.3 1270, Ak
AN ALK R BT, 5ET 2023-2024 FHEM TS, AR RAITL
ERTFEFRNE, #ABMNEAF — LRAL, NEARERK
AR L, RAEPAH LT AT R, RMNEFNE “EN
FALE.

R e 4#

B B KB,

o TR 5IAT L VoA
EX Py 2022A 2023E 2024E 2025E
=R ON 124826 124332 164116 200694
MAFIE (%) 58.2% -0.4% 32.0% 22.3%
V3 BB 8) A1) 13266 1635 29054 45117
HAVAR K (%) 92.2% -87.7% 1677.4%  55.3%
E2AHE (%) 17.5% 6.7% 23.9% 28.5%
ROE (%) 18.5% 2.4% 30.2% 31.9%
A (L) 2.49 0.30 5.32 8.26
P/E 19.58 139.06 7.82 5.04
P/B 3.72 3.38 2.36 1.61
EV/EBITDA 10.35 14.88 4.65 2.37
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HUAAN RESEARCH
W &-HRE S B AR

T = RAEAR 458 7 A FiE & B45H B
2 FE 2022A  2023E  2024E  2025E 2 FE 2022A  2023E  2024E  2025E
RAKT® 62578 83687 113210 194929 22O 124826 124332 164116 200694
e 20794 34706 64168 131713 B R A 102987 115988 124919 143397
RLCRRK 177 134 276 226 E AL e A o 185 185 244 298
Ho K 493 261 734 483 4B R 759 746 821 1003
T+ IR 2102 2367 2549 2926 E A 4201 4622 5084 5592
A5 38252 45517 44702 58862 W 4%-3% 7 2775 1647 1438 996
HApwmsh - 762 702 781 720 T 7= BALIR & 0 0 0 0
FERFH T~ 130369 124020 116770 111620 NRAMA TSI 0 0 0 0
KA 582 582 582 582 FF A E 47 0 0 0
il 106359 103479 99699 95020 2k A58 14854 1840 32706 50788
F ik 952 1032 1112 1192 RTINS 377 300 300 300
Ik i 22476 18926 15376 14826 L -1 301 300 300 300
F =&t 192948 207707 229980 306550 F)98 %50 14930 1840 32706 50788
s R AR 78167 96936 86203 111685 P AL 3 0 0 0
43 % 29165 29165 29165 29165 AV 14933 1840 32706 50788
RLAF R 25186 39251 30148 49517 VIR AR A 1667 205 3651 5670
AR Rk 23816 28519 26889 33003 V2 & B8] %A 13266 1635 29054 45117
kKB R 26710 27010 27310 27610 EBITDA 29848 17187 48744 67284
KAE 10646 10646 10646 10646 EPS (L) 2.49 0.30 5.32 8.26
ki f 16064 16364 16664 16964
R frasit 104877 123946 113513 139295 E BN SR
DE- & E 16287 16492 20144 25814 D FE 2022A 2023E 2024€ 2025E
T 5472 5465 5465 5465 ARK
FARAR 17631 15493 15493 15493 EDITL N 58.2% -0.4% 32.0% 22.3%
B A 48680 46311 75365 120483 2k A)iE 93.7%  -87.6% 1677.4% 55.3%
Ja BN IR 71783 67269 96323 141441 )2 &, F R 8) A 922%  -87.7% 1677.4% 55.3%
Rt AR AR S 192948 207707 229980 306550 RARE S

EHE (%) 17.5% 6.7% 23.9% 28.5%
AERER FALBH T HAE (%) 10.6% 1.3% 17.7% 22.5%
2R 2022A  2023E  2024E  2025E ROE (%) 18.5% 24%  302%  31.9%
ZEFHIER 23011 29070 38471 79554 ROIC (%) 11.7% 24%  19.0%  22.4%
%A 14933 1840 32706 50788 2% AL
718 A 12132 13700 14600 15500 T2 REE (%) 54.4% 59.7% 49.4% 45.4%
W 49 A 3131 1959 1959 1959 A RrE (%) 119.1%  148.0% 97.5% 83.3%
BHRBK -47 0 0 0 ARALE 0.80 0.86 1.31 1.75
TEFEEH 7362 11572 -10794 11308 R E 0.28 0.36 0.76 1.19
H 2 ERNER 22518 9732 43500 39480 TERS
BEFDALR 15929  -7350  -7350  -10350 B AR 0.67 0.62 0.75 0.75
FARI 15693 7350 7350  -10350 R R ZK B 4 % 799.80 799.80 799.80 799.80
KA 236 0 0 0 T AR R 4% R 3.60 3.60 3.60 3.60
B RE IS ) 1 0 0 0 BRI ()
EREHNAR 2421 -7808 -1659 -1659 KA 2.49 0.30 5.32 8.26
s IR 6874 0 0 0 HRAZEAERE) 4.21 5.32 7.04 14.56
K3 -3277 0 0 0 FFIA T 13.12 12.31 17.62 25.88
38 PR3 Am 210 7 0 0 LR
FAAARIEG 8509  -2139 0 0 PIE 19.58 139.06 7.82 5.04
M ERINA R 9895  -5662  -1659  -1659 P/B 3.72 3.38 2.36 1.61
P43 AR 9503 13912 29462 67545 EV/EBITDA 10.35 14.88 4.65 2.37
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SN EE, REEGERRLEFONIF, 2012 FRBIREFHIIFR AL, 2013 544 Lpk RLATIANE,
2018 FRIBRRLRAESHIF, 2019 F LFFRAFTMERENSVITE =L, RARBEITL 2019 F44 RREAT
LA B BA %, 2021 4 WIND 23 547 5 RAR 4B 4TIk 5 = 4 , 2022 5+ WIND 2047 JF RARBEATILE — 4 ,
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ARG &, R, BN BRRE, KRETRAGIEFE LR O TH AT E, RASTEL
T B8 A A BT RAEATIRAE, RRIEFT 246915 & fe R R L AT R £, R P 6915 & F AR
BhE. AARERE LS. NAERL. AR TEE KRS P o) BRI FILEILE R A4S HMAEATH X
BAMZ, SRR ZATE Z 5 R EXFm, HbF.

ST 5 A

AR 5N PR3] 2 EREA B A R A, SREIESRITTENLS T, ARE b A S Ry
AR E o EARKAE (RQEEE. BRIT. 68) R4 ARETHELHRRTEMRE, LI kst
TR A RAEH . T, AastiX 645 849 LA B T M 3 FYATATARIE, BETHLT, ARS b o2 aRkid
89 F L) TAMBATAEAT ARG LTI EAETHILT, Ana). Roa) i TRAE KRV TRBE T H — 2 KA,
AEBRFH N FHFKE, ST A B AL AR F 44T 1 EH7 5| TR E RAEAT AL, FH S
EE, LERMCE BRI RS ANE . ANE] R TRH RBAM AL, RSB E AT A
A WA 3R E 690N 8) T AT O IEA I RAT R Gy, 38 7T #8241 26 N 8) /AL FARAT IR S MR 5.
AREROIFRE P AR, RELZAEFFRTIT B @A, A RARE AT IR 53 RAFAAEAT 77 X AT
KEGFEN . LR A 50, RBRGSELIEFTHEAMA, SAMEFTAZACAR 8] ARG HAt 77 KAL) . o8k 5] B 2K
HRALNE., F_BRGE ARSI TR, S8 Z SR AL ARSI, BARIFASHRATA
BB G A FME. o REAN A, F O HBEREHAARRE, FFilRG—E RECEETEd A G H#HK
R H AR, AN E) SR G LT AR TR e AR

FHAREHLEA
IARIREEARZBARGANARN, B4 (RATLIZH) 40T T R 2040 KAEA T R AT ikektatE H A, A
FEVAP IR 300 8304 A, # =T H A R Fs (A3t plsEib 474 ) ST 540 (AT 423 E 4749 )
i, BAETHAEAEIRKCH A A, EE T HAANTA LI EATE 500 455h . R T
ATALIPBAR R

BEF—Rk 6 MAETKB RN T LA 5% L1,

FH—Ak 6 NAORTKREREETHLERMO TN EAED%E 5%,

BIHF—RR 6 MNAHBTKAEFEE TR AR 5%, E;
28] TR BAR R

FEN—REK 6-12 /4~ A 94K Tl 35 R AT T 39 L EF5 40 15% VA L

BH—AK 6-12 M R TR A RANL T LR 5% ZE 15%;
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B —AK 6-12 /A R ITE F B T AR 5% E,;
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