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N BRI 5] BT

AF kG K@K, KA B 74K

aEM (L) 105.30
BA2A AR AR (L) 146.8/92.1
B A (A7) 310
RERA (F7R) 310
R (%) 100.00
A (L) 326
RATE (L) 326

N E) M AL PR 300 A& B A

36% -
19%
1% -

1/p2 10/2
-16% -

-33% -
— R T = P 300

DT ERRME

ke 5 S0010522110002
w15: 13621792701

WR4 . wanggf@hazqg.com

B X
1A% R KAz, Kelm A
T K = 2023-01-04

2=FF V5B EAE, AAFHKAE
R A KM 2022-10-25

J.ZMFI kGl &E, AHLFHKEIMA
B & KM 2022-08-3

® FiRE
10218, 3 KM 2022 FF LG NE, it 2022 F 5 5N
2544108 17.1~19.6 1T, BlH3EK 40%~60%; % A4=dk 354
#i4 18.2~20.5 e, R K 60%~80%. it 2022Q4 5% I3 &
#AE A 0.7~3.20 2T, Bl K-65%~53%; 5 I 4=k )3 84 4]
0.16~2.47 LT, FlH3EK-89%~66%-

o N3 EETHREMFA, 2FLEFRALKEHEK

N B 2022 R EMEEAFIE 17.1~19.6 L4, RwEK
40%~60% ; % HL 3= dF )3 & 4 A 0F 18.2~205 1 ., Rk
60%~80%. £ & kA&, it 2022Q4 523244 41iE % 0.7~3.20
L7, R K-65%~53%; 5 I4adFiz84 4114 0.16~2.47 1L,
Rl L3 K -89%~66%. MM H&%kA, 2022 58] £8 5 & EH B,
ERFEG, HRAEG. AL, ok B E I, 2RSS HA 637
Tl 29.4 77 ek, 21.3 7 ALlok, 19.4 7 ik, 26.3 77 Tlek, 17.2
7 Ak, B A K 24%. 15%. -2%. 21%. 46%. 37%. M4H
Bk A, N6 2022 FE B EET A FRE, A EEH
24, ANKRETTHER, ZRERETMERET LR,
Bk: A3y 23S0 (7 Tb)

| 2021 2022 At (%)
F 5.0 6.3 24%
B R 25.6 29.4 15%
KK 21.8 21.3 2%
7 5k 16.1 19.4 21%
vl B 7 18.0 26.3 46%
i 3 8 12.5 17.2 37%

THRR: BNEF, LB R R

o ki, KA AHFHE, BAMRKBEAKETEHL

BATEE W BB 2T Mk, 33 7310 bk 2§
SR, FR P NS Tk, BB S KA B A A,
2022 % 5 F, NEAkRAEHF BERFF KRR LTRSS RS
AN (BRE), TRy RSP HHmit TR 8, 2022 5§ 9
A, NSAERATE CERER, NS EMEF I/, Ae—HTE
B/ A, 2022 5 12 A An, 8330 F B R B 34T 5§ — ok AE BT,
BE 4214 e, FhI TR MES AR S ZRFE
15,650 vt R 258 25 % 7,000 vb R 25 P B4R B, *5mib R K FHBE.
AL EBL AR, REELF, AP ALEBRARALEERET HH

BOFA AR £ 5 AR RN

EFRA TARE
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7149 SDHI £FH F, "l B2 e TAF L Ie b At 4 2 B 9F &
B — AP AR Rk RAE N eI B e BT REA T NS
raA+e) B AT @ I 69 AR 5 R, AN 8l 89 £ = AR Ry, S Rd AL AR
Fy, ATTRRIARKZ R, FE &)k Hz .

® & T H I
it 8] 2022-2024 )35 4 F10E 5 A1 A 19.05, 23.18. 25.05 1z
T, BHIEiRH 559%. 21.7%. 8.0%. 35 PE %% 17.13,
14.08. 13.03 {5, HEH“ENIFL,

® R [&4R T
(1) RAMHB EZ > S MAE ) 5| A28 & TR ;
(2) et = Rik;
(3) R M55
(4) ;B 8>3 BB

o T &M H AR ¥4 5 A
I EMF AR 2021A 2022E 2023E 2024E
ERIZION 11841 16391 19200 21172
EANR L (%) 20.4% 38.4% 17.1% 10.3%
DEY- 2= I PE S A 1222 1905 2318 2505
HAVER (%) 1.0% 55.9% 21.7% 8.0%
A% (%) 23.1% 23.5% 23.4%  22.6%
ROE (%) 17.6% 22.1% 21.2% 18.7%
HRk s (L) 3.94 6.15 7.48 8.08
P/E 33.27 17.13 14.08 13.03
P/B 5.86 3.78 2.99 2.43
EV/EBITDA 19.37 11.74 9.36 7.94

FHERR:  wind, £59EEFF KT
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W& S B A A
= ARE L BoAN W A& LAY W
Yy 2021A  2022E  2023E  2024E ey 2021A 2022E 2023E 2024E
AT E 7851 11926 14004 18684 XX TN 11841 16391 19200 21172
WA 2272 4011 6188 9158 7 A 9110 12537 14710 16378
Rk 2 2041 2518 2888 3037 B AL 2 B A 29 44 49 55
H Al 48 80 68 97 WERR 269 369 434 478
FAAT K 527 795 892 1016 ESid 586 826 959 1063
B 1867 3364 2529 4169 %% R 99 -90 -207 -338
H AL R T 1095 1157 1440 1206 7 WAL R -1 0 0 0
AR T~ 5252 4845 4427 4015 N AT Sl 43 0 0 0
KA 0 0 0 0 BF AN E 39 47 59 63
R 3375 2989 2604 2218 R | 1444 2249 2736 2955
T~ 489 489 489 489 =R B N 5 4 4 4
H AR T 1387 1366 1334 1307 FAsh & 9 13 1 12
¥ = &t 13102 16771 18431 22698 ARERE 1440 2240 2730 20947
A R AR 5724 7571 7006 8756 PR AEHL 217 334 409 441
48 104 3K 276 -256 -609 -1051 #F1H 1223 1907 2320 2507
F AT IR 1518 3019 2087 3719 YRR ARG 1 2 2 2
AR R 3930 4807 5528 6088 2 & f N 8) % A8 1222 1905 2318 2505
ERB R AR 432 566 492 522 EBITDA 2039 2498 2854 2939
K52 253 378 291 310 EPS (&) 3.94 6.15 7.48 8.08
HACIE R R AR 179 188 201 212
At 6155 8136 7498 9278 EEMHLR
VBRI FEALE 3 5 7 9 SR 2021A 2022E 2023E 2024E
A 310 310 310 310 o3 ]
K ANAR 592 592 592 592 ERIZ I ON 20.4%  38.4% 17.1% 10.3%
R & 6042 7729 10025 12510 2 A 0.7%  55.8% 21.6% 8.0%
EEENS LA E 6944 8630 10927 13412 V3 B T 8] 4 A 1.0%  55.9% 21.7% 8.0%
AR ARL AR A S 13102 16771 18431 22698 KARE A

2AE (%) 231%  23.5% 23.4% 22.6%
ALRETER Fi2mT A HAE (%) 10.3%  11.6% 12.1% 11.8%
KHEE 2021A  2022E  2023E  2024E ROE (%) 176%  22.1% 21.2% 18.7%
ZEEHNALR 1454 2309 2462 3220 ROIC (%) 15.4% 19.2% 18.7% 16.3%
A0 1223 1907 2320 2507 e A
I8 R 4K 579 386 386 386 = mE (%) 47.0%  48.5% 40.7% 40.9%
w455 A 65 1 -47 -90 # AR E (%) 88.6%  94.2% 68.6% 69.1%
BFRK -39 -47 -59 -63 REAFE 1.37 1.58 2.00 2.13
TEFELH -368 54 -144 473 B E 0.91 0.99 1.48 1.52
Hpz2 g meRn 1586 1862 2470 2041 FiEfL S
BEEDRER -1138 47 118 92 BB HE 0.99 1.10 1.09 1.03
FARL S -1330 -9 6 -7 AR 2K ) 4% 7.02 7.19 7.10 7.15
KA 65 7 62 35 T AT TR 3R R 4% & 6.02 5.53 5.76 5.64
AR F AL R 127 49 61 65 R AR ()
EREHNALR -142 -600 -381 322 Y& 3.94 6.15 7.48 8.08
49 44 K -175 -531 -353 -442 HREERLLFRE) 4.69 7.45 7.94 10.39
Kt 2 -300 125 -88 19 BT 22.41 27.85 35.26 43.28
2 BATIE A 0 0 0 0 fEAA e %
KA NARIE Ao -45 0 0 0 P/IE 33.27 17.20 14.13 13.08
HAEFTANLR 379 -194 60 101 P/B 5.86 3.80 3.00 2.44
% K iR 147 1739 2177 2970 EV/EBITDA 19.37 11.79 9.41 7.98
TR A8 NE, BRIERF AT
BIFL AR E & & AR 3/4 TR AR S
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SH7 T B R

AIMEZF Lo ATIFEA F HGE R L 2R T 699E R AT E R TA, AHBPOLS K, T LT IR LT &k,
1 R Ak aAE &, e, BARELARSE, KRETKNOGREFRZEARATHAFRELE, AATXR
2 809 AR R T B T MAEATRAE, L TARIEFT Q2012 AN TR AEEME R, RETFII7E EFfF R
HAEE, AALERE 5. AAETE. KRLFHERLEKRE T LRGSR & LR E M B8R B BT X
BAME, DML T AENT 6 =7 0932 E R¥h, 4k F ¥,

K ENA

RZIEF R ARAN)ETHIEAETERERANE, CRESIEARTENLSTHA. AREDERIEFY
AN EFEARERE (ROEEE. BRI, 673) ¥, KRS PO L RRTONRE, FRIERA
R KA. T, 2AFiXwiZ 09 /E AR T EM Y TYAEATRIE, EEMFALT, KRRETOHZLERER
89 & I A IFAEAT A GG LT3 BAEMHFLT, AN AN S R LRF XM TARZZTH — 2 RA,
TEBRTHESFHRTAKE, CIITETARE R ARE T 9T A BT 3] ZAGEATIR K RAET i, BT H H L
ER, HBBEOETRTRR S AN, ANS] R TRFXRMMA K. B IER I PTE XIRAAM T L2
A AR P AR B GG N 8] PT KATOIE R FT AT Sy, LT AN X)) 8] R BT RATIR S R EAIR S

ABER TR FAEE, KREEZIERFRITH @I, R RIS AT I 34 T AF AEAT 77 KA AEAT RS
ROGFEN . B REH 0, KBRS AAEFMERA, RAEFTIZIC KN 8] BRA GG Al 77 X4E B o 28k 5] A &
BERALAR, HLIRGLZIEFATIHAFAFT, HE AL ALAERF LA, BAFTALHTHE
R#6y 5| Az, mAB AN, BRAHBIEHARRE, IO —E R FETERA A HRAR
R F AR, Ao ) ARG 6 A R A AA]

BT IR BLA
ARBERHAZBALGMNARN, iEH (AT LR At TR KIERT HREEIEH TR RIEAHLE, A
BEVAP R 300 26 4ch ok IR A HORAE AT iR AR EY) B M BT A58 (A BT 3530 AR
#) AEE, FRETHAERERKAEE, £FETHUAIE EIHERKIARE 500 AL L, X TF:
ATk IR BAR R

WH Ak 6 MAMIRTIRSE FMAETHE LK 5% AL

FH—KKk 6 NHNRTKEZEETHEAERLNEAHMWEEAZ-5%E 5%;

BF—KEK 6 MNANBRTKRERZETHLERK 5% AL,
B TR EAR R

FEAN—K K 6-12 AN A 8935 T A B AN 9 K 453 15% A L

WH AR 612 /MR TR AETHEEIRK 5%E 15%;

FH—RKEG-12NANRTMEEETHEERKN TN EAZ-5%ZE 5%;

BAF—KEK G112 NMA R TNBEEELETH L ELRE 5%ZE 15%:;

FdH—ARG1I2MAMBRTREELETH LA 15% 14 L,

PR —RA R FRIRL BT, RENNAELERANLE RO TRRATHES, RELRRE, BEL

E A IR IT R
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