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ok FEAEE P SR AL . $1190520070003

B 60148, RLZABHKITHEDREGLY (REE R R
SEMAERY BN AETHEEMTENLEIEL R o RsE, FRK
A F N £,

ANEEMFENEREER B RSE, KRBT EE 70K E,
AT Z A BMREE 1000 b+, EREROHKE2S R (A 6K
Hok) AP S mAR. FMNI1IR, TaASKERISR(AE6KER

shorsb)e FHNEFIEADT A 647 A4, SEREAERLEAN
DAY (GRE6TAAR), MHANKERRE, Kobm Aty EA
REEBLE 70 vhidt, THNSERABEREEALAET 700k, 3t
— T RANNREE,

HEMAHTH AR5 R ETWEARNC RN LA, 24
MEFSH, BHZEREZAESE, —FITAL X EIREK
Mo JbIb, NEELALRLE TR KA ZETOAAR ., NEAETH
FoE RN S BH SR MAT Kok, T E5F, AT LEAEFhAT,
K SER ), hF B R K TR, ZANAE R E X TR A Z
T 22-23 FREFE, NAA R T HE, wFeiKEITF,

REBRBEMTH AR ARG, FLEFEAEK, 21 FHEEM
ot FAIE AR AT m#%m&ﬁ%mk%ﬁ% Aammrm&

ﬁ“l’iffé!fiai%’%o BIAE, o8 L& H A 6w ik BOR W8 3R, AT
By K2 T 3 ¥ AT A, %i\@‘:%é‘ﬁf-ﬁ’%&ﬁmo B B 8] B iR
RBIZGiNF E BT #RA, B £ 2R ERRIE G AN TRAX] R E
hEE, FERHERER, RFATTITH, B, NajL@idT
5L THAENNNARBGOINGESE, NIRRT RY K

G, FREEZSHEMRE R,

BREB: REZEREARLKRNNALEETENE AT OA
%)L,i'a, K=K ilﬁ"*d’]’ﬂ‘ fr ) Fe b FIRBFAA T IR, R BIR G
BT AEMNH R, AEFAATHEK, N ENRREZEIA
Fo B RS, BN R SREFAEZ G ANLEAR S ERE S,
Bk ER DR ERT, KAFT A F) 2022 5-2024 F4 )08 A

13.97/15.85/16.87 1. ., *t & EPSO.77/0.87/0.92 7., 3t 2022-
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G PACIFIC SECURlTlES ﬁ-rﬁ%ﬁ%j&iiﬁ_'_wﬁﬂiqi&)\iq)\tim‘%q’ h%%iﬁ“&'rﬁ_

2024 4548 25 15, 22 4542 21 4%, 8] fn b So B AT AT 2 vk 3 AR 39
REER L FPARAT, THRGAR, % “EN” 4,

R T: REAESRBALY, OHRRE KRB, & BN
B, MAREHR G, oA~ Rk,

B BAIAN AW AR

2021A 2022E 2023E 2024E

AN (B 7 ) 4436 4660 5160 5450
(+/-%) (11. 69) 5.05 10.73 5.62
% AE (87 ) 1299 1397 1585 1687
(+/-%) (19. 48) 7.58 13. 46 6. 44
Pk AR E (L) 0.71 0.77 0.87 0.92
W & % (PE) 40.93 24.99 22.03 20. 69

FAFE: Wind, & -FFEIERE: IFEFRANE BRI LAK

4wk BRI L2 )G B R B FiE A TH RZ
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G PACITIC SECORITIES T H R E R B v E MR ENE AN, HRREAKY

2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
bR 1038 693 3697 6601 10223 O 5023 4436 4660 5160 5450
A A FA 3R 1793 1867 1402 1440 1521 A 1371 1387 1470 1630 1722
g 1175 1359 1337 1487 1571 A 37 36 37 41 43
SRR 3028 2698 2685 2688 2689 HE B 1076 775 814 901 952
FAh R ot 7002 6584 9105 12198 15984 &5 253 254 242 237 240
KL 110 96 96 96 96 W5 (11) 10 11 (3) (16)
BB 0 0 0 0 0 FEmMAMK S 4 4 0
B 1387 2203 2126 1719 889 M 85 73 100 100 100
AT 379 133 (237)  (791)  (1623) AN AMMETE 26 27 0 0 0
R 195 205 198 191 184 0 A1 2151 1696 1944 2192 2335
Kinterrse % 33 33 33 B ARfnEas @ ® 2 2 2
R AR R R 218 1790 1790 1790 1790 1398 50 2147 1688 1945 2194 2337
At 9529 11271 13334 15458 17577 e 303 234 292 318 340
sa A2 400 801 801 801 801 P 1844 1454 1654 1876 1997
o A e O T 163 241 86 95 100 P T 231 155 256 291 310
Py 0 190 240 290 340 3B A £ 1613 1299 1397 1585 1687
ALK B 22 68 68 68 68
s 1824 1824 2246 2246 2246 20204  2021A 2022 2023 2024
AR 102 106 106 106 106 LA E 72.70% 68.74% 68.45% 68.41% 68 40%
@ Bk 5128 5769 6957 8305 9739 I 36.71% 32.78% 35.49% 36.36% 36.64%
BN 3 A 7529 8337 10156 11741 13428 O K & 35.76% (11.69 5045 10.73% 5 62%
bR A 341 572 727 983 1274 EBIT Mk 39.13% (1652 7,028 12.68% 6248
BE 2 AL At 8100 9064 11139 13015 15012 Al R E 25695 (1948 7.58% 13.46%  6.445%
Py TR 10039 11537 13600 15725 17844 ROE 21.43% 15585 13765 13,505 12.57%
ROA 16.93% 11.52% 10.48% 10.26% 9. 60%
ROIC 39.78% 22.21% 26.99% 36.76% 57.75%
20204 20214 20226 2023E  2024E EPS (X) 08 071 077 08 092
AL A 1325 1432 2205 1978 1864 PE (X) 47,77 40.93 24.99 2203  20.69
BARILAR (739)  (1759) 343 892 1725 PB(X) 1024 638 34 297 260
BRI (226) 36 457 34 33 PS (X) 1534 11.98 922 833 789
458 o 360 (290) 3005 2904 3622 EV/EB I TDA (X) 33.82  27.60 19.49 16,56  14.99

HHEH: WIND, F FiEiE#

W Gl IR IE L5 8 BT A FTE B TH RZ
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PACIFIC SECURITIES

IR B

1, TR R

FHF: KM AR 6AA RN, T BRI G T 7 % EARKP 5% L,

P AMFAF AR 6 AA R, 1T LEREDIEAT T35 EARKF—5%5 5% 14 ;
A RMNFT AR 6AA RN, 1T BEARSIRAL T T 3% BARKF 5%ATF o

2, N EIFR

FEN: BN AKR 6ANA R, MARIT K&K A£ 15%A 1,

¥ &MFTAR6MNAR, MAR K EKBAT 5%5 15%Z 14 ;

HAE: #MFTAR6MNAN, AMRAR K LK T-5%5 5% 1] ;

B KM RR6NAR, AMRAH K &FKMaAT-5%5-15%Z 1] ;

G N

R BB A FH W Fh

AEAERR ERNT 13910596682 wang j |@tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
A b sl & F I & 13701050353 weik j@tpyzq. com
A b 4K X % 15152283256 | iuyinga@tpyzq. com
kA o FTHEA 15232179795 dongy j@tpyzqg. com
bl AT 13269957563 changxy@tpyzq. com
LRBELE A HE TR 13564966111 chenhm@tpyzq. com
LR ESE YR ReE 15999569845 | iang jp@tpyzq. com
LR ESER A 4R 4R 18717767929 qinjj@tpyzq. com
AR S A oh 18616086730 yangjinga@tpyzq. com
A4 Fru 17321189545 wangyq@tpyzq. com
LHAE Ei$ ) 18758280661 guoyu@tpyzg. com
A4 R 1K 17305260759 xulm@tpyzq. com
1A AR IR A 17267491601 huyz@tpyzq. com
EHEERR G PEa 13923766888 zhangqp@tpyzq. com
EdmEald ko2 18565481133 zhaf 1@tpyzq. com
LHAE kg 13554982912 zhangzy@tpyzg. com
Ld e KsFE 18589058561 zhang j ingwen@tpyzq. com
1 4R & L 13527560506 heyw@tpyzq. com
A g = 13728975701 | i yw@tpyzq. com
d e % F 17742876221 cheny@tpyzq. com
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