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S5 SOOCHOW SECURITIES
LUVLRUYY

N le
oECURITIES

202210 A 10 B

B AR 5 4EE 2021A 2022E 2023E 2024E
FLEMN (BFL) 779,846 784,854 823,759 869,205
Fl b 5% 1% 5% 6%
)3 B BE) 4 AV (87T 24,533 19,754 23,406 26,150
Fl b 20% -19% 18% 12%
FE WM - AT AT (FT/RR) 2.10 1.69 2.00 2.24
P/E (I &R AT IRAPEE ) 6.81 8.46 7.14 6.39
BREE

B EEE EAER 2022 F 9 A S48 A 544,810/517,092 4%, )

P 3 45.74%/+0.25%, RS F14+1.26%/40.98%. H¥: EAKRAE 9
A ZA5 2951 A4 76,561 /74,850 4%, R tes3]4-10.81%/-7.60%, 3Rkt4-
B A4-9.53%/-11.26%; EAKAR9 A F45F 534 136,135/130,203 44,
) Eb 4 5049.52%/+4.15%, FRELS-R1+1.21%/+1.95%; 58K 9 A =44
oA A 111,531/112,021 4B, F) s 71-14.73%/-9.68%, 3Rt 3-
8.26%/-6.73%; _LAEA A% 9 A4 = A4 181,901 /164,200 45, [y
B429.78%/+9.47%, IREb451+12.85%/+13.16%.

I AEAMEANEAHNZ, B EFAHLHIFH. LAEH 9 A4 E0)
FRHH, FRFELK. 1) R A, R ERREMAH LA
HRAAE., EAAE 8 ALTH =4 RX5/&% eRXS5, B4 EL 3 7
i % T LT AR AT 1019 48, 3Re+1.19%; £3438 F A% % % MINIEV
YW BEIERAEHERE, A X EZRBRFHIREXBFHELE A, R
A AL, EAKRAR 9 AAFRS X, 2023 2 ER VAR 2023
KEDHEF S HMRE LT, FRAEER, A A T4 R IR IR
¥k, BARER 9 Az RESEYATHEIRLTAT. 2) SeRER R
&, LAERAFRBAE 9 AR A 11.38/9.54 74k, FlHa3)
+72.06%/+48.49%, IREHL531-6.97%/-9.03%., HF AR E 4 EH4e
BE 2.4 Tih, FH+94.6%; _EiAB R4S EFLRER +T3.9%, 3)
SENITIHRAE, BB &, LAKE 9 AL 10.84 548,
Bl IR Eb A +51.12%/+7.45%, 1-9 A4 o Rit 68.8 Z 4k, 54 2t
®EF 7 Ha BAF. MG MULAN 2.4 20 AR E REX LT, 8hH L
A T HEREA 10 FIRBEINRIRT 5.

9 EAERARIKESLM M, 9 A LAERS LK A EA+27,718 4% (41
8 A ), EAKRAK. LAEA. EARAE. EABA AR S A ELESH
+5932. -490. +1711. +17701 4% (48 A ).

BARRMERFIRR: Bakkity, MOBERKFRBZ D RALGHTR
IR AR By, R TAEsh A Zoehf Zomil, S X wa)Fae®R
Fxy, AP ZIAETEA. RAOVERHNE) 2022-2024 SF )34 F) 8
#14 197.54/234.06/261.50 1274, *F & EPS % 1.69/2.00/2.24 7T, 3t/
PE 4 8.46/7.14/6.39 4%, %3G “EN” P4,

B RAEESKT IS RAEERAKTIA.
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KEM () 14.30
—F KR BN 14.25/23.45
TR (15) 0.60
N 3

AL A BFEE 607350
77 70)

B TAEL(E 77 L) 167,073.50
E-92F &7

H AT (FU,LF) 23.79
7= R % (%,LF) 65.08
B AR (E 77 IR) 11,683.46
Al A PR(EHRK)  11,683.46
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INE) EIPR

LAEA=Z XM 5TR A

7= ik (BAL) 2021A  2022E  2023E  2024E #LEE (FAHAL) 2021A  2022E  2023E  2024E
it 545009 560520 612545 659,898 EILEAA 779846 784854 823759 869,205
Pk e SR e~y 192409 176222 222622 262525 AL A(AAERR) 691,368 700874 731498 768377
B MR 85880 107,089 108515 109,112  HAAFAe 5541 5494 5,766 6,084
gy 56,636 67,207 70144 73680  AHERA 29505 29824 31,303 33,030
BRIF” 0 0 0 0 EEFA 24104 24330 25537 26945
HAA T~ 210075 210002 211264 214582 AR KA 19668 15697 16887 18,253
EFEHH = 371914 373308 379076 386606  WM4-3A 564 1,587 2,215 1,743
KHPEARIE A 60,849 59849 60,349 60949  AwmEAE 3853 4317 4531 4,346
B R RAE A 86,806 84,028 82398 82134  HEFAIE 27164 19621 22159 23034
EEIE 14829 12829 11829 11329  ANAMMAT S 1738 0 0 0
RIGF = 16837 17719 18699 19889  iRfAAAE -1215 -330 220 90
A 1,268 1,268 1,268 1268  FHEALEBME 810 1177 1236 1738
KRR A 2,200 2,045 1918 1777 BAAfliE 41447 31831 38259 43800
HAAERE T~ 189,124 195570 202615 209261 BN 111 576 371 491
e 916923 933828 991,620 1046504 FEEHR 41558 32407 38630 44291
R Ak 480481 464439 484574 497398 R FIAFHL 7,616 5347 6,567 7972
SIS B R B B AR A B 53547 53547 53547 53547 MH|iE 33942 27060 32062 36319
B PATHAR 199052 178590 192,714 199603 M VEME A E 9,409 7,306 8657 10,169
AF) AR 26514 17742 19109 19679 JABARAE)MANE 24533 19754 23406 26,150
iR Fi 201,368 214560 219203 224570
kB AR 107,671 113558 119,153 124,894 FROMEA-RAITMANEE(T) 2.10 169 2.00 224
KAtk 26911 30,799  343% 38135
AR A 19397 21397 23397 25397 EBIT 12,770 8633 12768 16515
G Fifi 8,346 8,346 8,346 8346 EBITDA 30455 23719 26719 29,019
HAeAEFH fi 53016 53016 53016 53016
AffEat 588,152 577997 603727 622292 £A)E(%) 11.35 10.70 11.20 11.60
V2 BR8] IR A A 273774 293528 316933 343,083 )AEEFIE(%) 315 252 284 301
VIR FARGE 54997 62303 70960 81,129
iR AR s 328771 355831 387,893 424212 MAIEKE(%) 508 0.64 496 552
AR FARS 916923 933828 991620 1046504 VIELEFNIELKE (%) 2008  -1948 1849 11.72
ReAEFR (BHA) 2021A  2022E  2023E  2024E EEME-Lib{EsrE 2021A  2022E  2023E  2024E
ZEEDIAER 21616 -22726 41255 33671 HALARS(T) 2343 2512 2713 29.36
FERAEDINER -1,498 4565 3827 5139 FJATRATESMES (FAM) 11683 11683 11683 11,683
EFEDIER -16,170 1974 1317 1,093 ROIC(%) 248 159 217 256
I AR 3062 -16187 46399 39903 ROE-##(%) 8.96 6.73 7.39 762
IriaFaisl 17685 15086 13951 12504 7= AAEFE%) 64.14 61.90 60.88 59.46
FTAF X 16654 8247 9393 9270 PE (MM&FZEAHMARE) 6.81 846 714 6.39
TIERALH) 8887 61007 11,129 3325 PB (IH) 061 057 053 049
FABFIRWIND, R ZIEEFFT, AL RAFFRE, HREIBA T T EAIGAART, T A R ZIEAFZ AT,
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SELE= S00CHOW SECURITIES

ST 7oA
RZIEA A RN E) 2 B AR EEEER Ak, CEEEARTF
18 Ak 5 A%

KRR AR AN Fr AR KA TR 8) (AT AR A8 )M P AR
A AR B EMAMKE AL RNLAHE P . BETHEALT, AREFT S
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
oy ) BT S B R E AT AR, ERAEETHHEALT, R ZIEAB LR £
BRAUHM) =T AR50 RAE F 32| 09 0 8) PTRAT 893/ T AT R 5y, 7T fig A i sk
3 B FAATIR S R AR S

T A e, BH TR, ARSI T AN AT A T § B e AT 4
58, AN A RALTARIEZ 43 849 /R A M A B M, AL TRARIE S AL R %
RRRA TR L, ERFIM N, A8 TA S ARE R, LA
MR —E I

AIRE ARG TR, KRB BT, T N ATAFMERTH
XML, TR LA, 4031 A. L. 8, BEFAZEARLARE, ik
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
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;
b TR R 6 AN A AR WEARRT K EA-T-5%L 5% 4;
REF AR 6 AN A AR EKER AR K AT -15%5 -5% 14 ;
il AR 64 AARKSEIE AR K AL AE-15%04 T,
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.
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