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> FAmAEK, LHEEARRE. AR R F A & AR
2022-2024 47 $ 4 2023-2025 4, bk 2021 -, B AN K F R )3
%A 1838 K F KT 69%/119%/185.61%, 5 40 . A-38 1847 A
30%. AKX AR A B AR A Z L 2021 4, 2023-2025 FE LN
¥ K R )aE A A K F 55 KT 51.75%/89.25%/139.21%, Br 4
B YK h 24.36%. AR R Wess % R Bt 567.33 Z U, 1B
% 2022 % 8 AT, M 22 4-25 PR MR Z R A A
76.86/230.60/164.67/95.20 7 7.

> BATRAESRARE: BRREZRF T ERKR. B8] @R AR
R A, SEHL K S A BR R EARE IS, RATFRIT TR
a8 L IR FE LA B E . RRAGESUL R ik 32, AR A bt
LB B AR R T 69 F R X IR B 8] Ak Brik K.
AT 8] 2022-2024 4 EPS 4% 0.96/1.25/1.60 7T, %t & PE 43
A 35.39/27.01/21.15 4, 4EFHF“FENTIRA,
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FTEM 5484 2020A 2021A 2022E 2023E 2024E
T EMA(ELZL) 263 339 404 508 634
K E YoY % -7.8% 28.6% 19.5% 25.6% 24.9%
)3 B BR8] A 81 81 94 124 158
(B 7 L)

K E YoY% -4.7% 0.0% 16.0% 31.0% 27.7%
ERAUE) 46.9% 43.4% 41.4% 41.9% 42.5%
FhPNSEE ROEY 13.3% 12.3% 13.1% 15.4% 17.3%
EPS(#:#) (L) 0.82 0.82 0.96 1.25 1.60
A% PIE(£) 94.83 69.15 35.39 27.01 21.15
4 PIB(1%) 12.65 8.50 4.65 4.16 3.66
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F7= fifik BA5HHA A A5 H A
St FE 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E 2023E 2024E
RAKF~ 564 535 546 646 776 LRI ON 263 339 404 508 634
Uil 92 143 223 311 428 Bl RA 140 192 237 295 365
BLIR R 50 65 55 63 70 A& A 13 21 23 28 34
RIS 2 2 3 1 1 FRRA 2 30 29 36 44
AR 24 31 36 42 48 A I 10 11 13 16 20
) 396 295 229 229 230 4% A 13 0 3 -6 9
FRADF 147 289 291 203 293 ARSI ST 0 0 0 0 0
RIS F q 49 49 49 49 CH AN 3 10 7 8 8
B (&) 49 64 76 98 119 Ftl 1 3 3 4 4
AR R 3 38 37 37 37 FLAA 93 94 110 144 185
HAb 95 138 128 108 88 B AR 1 0 1 1 1
xE&T 711 824 837 939 1,069 R RE 94 94 111 145 186
W R 57 134 90 108 129 A4 13 13 17 22 28
R AR 0 53 0 0 0 #AH 81 81 94 124 158
FLAY F- 9 0 0 0 0 0 Y RIR AR AR 0 0 0 0 0
A £ ) ING] PE:T 3]
FLAIERR 43 56 58 71 85 _;);E’& MEARA g 81 94 124 158
Hb 14 26 31 37 44 EBITDA 83 88 105 136 174
kA3 5 He 46 29 29 29 29 EPS (% 4)(7L) 0.82 0.82 0.96 1.25 1.60
K H1E 45 27 27 27 27
Hi
1 2 2 2 2 AAAEL B FA
R feeit 103 163 119 137 158 2HFR 2020A 2021A  2022E  2023E  2024E
J BRI 0 0 0 0 0 ZEEHAER 5 60 109 133 168
NG N 59
2}2’&’“ TRER 609 661 718 802 911 AR 81 81 94 124 158
SR AR 711 824 837 939 1,069 #18 p4 6 7 8 9 11
W45 A -12 1 3 2 2
g FEFARK
- g -1 7 g’ .
FEM S iy 3 0 8 8
Py 2020A  2021A  2022E  2023E  2024E BEFELH 4 20 12 7 7
RIS NN 263 339 404 508 634 e 0 0 = = 1
Rl (%) 78%  286%  195%  256% = 24.9% BREDAER 107 -65 64 2 2
DEY- RN LRI 81 81 94 124 158 FAZH -102 71 9 -10 10
Bl (%) -4.7% 0.0% 16.0% 31.0% 27.7% KA -20 -9 65 0 0
ZAE (%) 46.9%  43.4%  414%  41.9%  425% i 15 15 7 8 8
ROE% 13.3%  12.3%  131%  154%  17.3% FREDRER 9 11 92 42 50
EPS (#:5%)(7T) 0.82 0.82 0.96 1.25 1.60 TR R 0 0 0 0 0
P/E 9483  69.15 35.39 27.01 21.15 Pk 45 44 -53 0 0
P/B 12.65 8.50 4.65 4.16 3.66 TATA) 8 H MG -54 32 -40 42 -50
EV/EBITDA 9282  63.24 30.08 22.55 16.96 AERAHAH -47 6 80 89 117
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HAHERKRA
- 4 FH R 4R
SEHE R Ak A 13911026534 hangiuyue@cindasc.com
L RAEER [4 80 A 15601850398 chenmingzhen@cindasc.com
M RAEE &) %0 W A2 18506960410 quejiacheng@cindasc.com
b R 45 E AR T AR 13051504933 giliyuan@cindasc.com
b R4 I & A 17687659919 luyuzhou@cindasc.com
48 b R 44 ot 18340820155 weichong@cindasc.com
o3k X444 LT 15501091225 fanrong@cindasc.com
469 R 4442 F AR 13693249509 zhangjiajie@cindasc.com
LRRBELLR 3% 13718803208 yangxing@cindasc.com
LRRAE LR % 15800476582 wuguo@cindasc.com
LR RAE e F2. 15618358383 guopengcheng@cindasc.com
ek RAHE 2= Ak 13122616887 liruolin@cindasc.com
ek RAHE KA 18702173656 zhuyao@cindasc.com
Ao R R 4G BA 13524484975 daijianxiao@cindasc.com
A RAEE T B 18721118359 fangwei@cindasc.com
IR R4 G A 18717938223 yuxiao@cindasc.com
AR A E Y ] 15026867872 lixianzhe@cindasc.com
A RAE ME 18610826885 suntong@cindasc.com
ERRAE i) 15957705777 jiali@cindasc.com
e RAHE LK ER- 13530830620 wangliuyang@cindasc.com
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