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W RKFASTH, ERERIE ARALZRERNL
—E R A Y (688363) 2022 FIR =1E
F4:
N8 KA 2022 SF5F Bk
BIE:
o iR, HEFAKR
2022 F 8] FAE LN 63.59 12T, FlHigtg 28.53 %; S HL)F A4 A
H9.711C T, RBlHIENE 24.11%; SFA BB 4edFFA)iH 8.52 1, FiE
T8 28.46%; & B % Ry I ATk, A2 5 T L N 8] B A 494408 10.53
Lo 2B BAE 76.99%, BT 1.08 ANE 95 A 84 E 15 125 &
% %% B & 47.95%/6.18%/6.10%/-0.77%, H & 45 % A £% 2021 T
& 1.29 N8 E. 384 AR R 15.27%, 3 2021 5T & 0.54 A8 5 %o
o RFHLFFAEK EFLRLFALZEY, LhkBRA AR LFFERE
ok H kA, (L) RAtkg: 2022 4, » &) R4tk 45K 9.80 1L,
FlH3E K 8.31%, £A1%F 71.54%., £+, EHRERRBRHELN 3.37
fe, FI+33.73%, & BRI ELN 4.26 2. FIA 2022 53] %
&3tk S RAEE, B EARE TR K, 5-ALA. iR E R
FRRRKAEF, TRARKBRZOTARTRAES, Kkn s adeomidh
HARRACH = uit REF R A& e ER. (2) A8 BT 4mk %
FIILN 6.86 1271, B TH 2.00%, &35 E8 k40N 10.79%, £
FIEH 80.86%. L ¥, KKEES ZmEIAKN 466 Lt, FkTk
7.56%, AN EHPET B RG, R F SBEM TR, IR B
AT R HLIE K 38%., (3) Fhabbedr ik bk 4, o\ 8) Zh A b4 Ik b 2 FLIAN
46.07 e, Rk 38.80%, £AIFEH 78.37%, HFidE M4k k
B IRINUE 2 #) 52 BUAK 4 I\ 13.85/13.68/6.06/8.98 12 71; (4) bR Sk
% F AN 0.75 124, FlH3EK 358.19%.
o #FENEAAMM
B AR ARG, SR AN ERD N RBHRA B N £ E
P o s TE NG, FREMEEMRA. BEHAR, DR KRS,
RE PR S v K AR R IR Lk 5 Rk o &ATFT 2 8] 2023-2025 F EPS
2.61/3.31/4.04, PE44/34/28X, #4 “FEN” iF%.
o N&RT
o B EAL TR BT e, ATk SE S A B, BRI RS
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W 4 4B Fo fE 4 2021A 2022A 2023E 2024E 2025E

ZLAN(E F L) 4947.77 6359.19 8152.14 10193.26 12304.21
W B EE (%) 87.93 28.53 28.19 25.04 20.71
)2 £ 4 ) (8 7 ) 782.33 970.92 1255.39 1591.27 1944.66
)2 % 4 #) i F 1 (%) 21.13 24.11 29.30 26.76 22.21
ROE(%) 13.73 14.64 15.89 16.77 17.01
HE RO () 1.63 2.02 2.61 3.31 4.04
W & % (P/E) 69.73 56.19 43.46 34.28 28.05
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Lo TS
¥ 2k P mF T
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 3984.15  4023.10  6034.94  8349.08 11034.89 BRI 4947.77  6359.19  8152.14 10193.26 12304.21
A 1806. 64  1606.13  2736.36  4478.70  6330.86 L3N 1085.25  1463.23  1986.09  2599.60  3327.93
B 396. 64 448. 44 551. 43 699. 26 840. 14 B AL A o 57.68 77.20 98.96 123.74 149. 36
EALY-FIE T 28.90 51.91 66. 55 83. 21 100. 44 LT 30 2436.17  3049.37  3774.44  4637.93  5450.77
FRAAFIR K 88. 18 171.76 233.14 305. 16 390. 66 EE:4 8 302. 99 392.87  489.13 601. 40 676.73
A 709.13  1161.54  1548.67  2039.24  2605.37 R e A 284. 34 388.19 489.13 611. 60 738.25
HARA T 954. 66 583. 32 898. 79 743.51 767. 42 4% R -0.49  -48.66  -49.17  -133.84  -208.24
B h I 3519.59  4658.65  4033.38  3868.06  3628. 61 P BALAR R -29.83 -15.45 -13.22 -15.72  -18.10
KA 19. 00 68.23 43. 61 55.92 49.77 NAMEE Bl S 7.39 -0.14 2.95 2. 66 2.29
B &~ 1609.16  1899.28  2135.12  2136.83  2021.47 S gcgiet 20. 65 11.92 18. 54 16. 68 16.50
TH R 467.26 475.06 475.06  475.06 475.06 B LA 905.55  1136.31  1469.91  1860.73  2272.12
AR Y AL 1424.16  2216.08  1379.59  1200.25  1082.31 EXZ T ON 1.70 6.12 4.40 4.52 4.75
&= EH 7503.74  8681.75 10068.32 12217.14  14663.50 B E 17.05 6.32 9.31 9. 60 8.96
Wtk 1400. 51 1644. 04 1831.37  2402.13  2920.92 #1198 & 5 890.20  1136.11  1465.00  1855.65  2267.90
B 0. 00 139.20 0. 00 0. 00 0. 00 B ARAL 114. 64 174.73 219.75 278. 35 340. 19
AR 643. 85 816.84  1028.71  1446.65  1811.16 %A1 775.56  961.38  1245.25  1577.31  1927.72
H MR fi b 756. 65 688. 00 802. 67 955.47  1109.76 R U EXIT-A -6.78 -9.54  -10.13 -13.97  -16.94
ekl A 400.77 354.73 299. 61 300. 37 300. 22 V2 B A 8 4 A1 782. 33 970.92  1255.39  1591.27  1944.66
KA 144.18 107.97 107.97 107.97 107.97 EBITDA 1032.48  1265.38  1600.12  1932.80  2283.03
H AR R 256. 59 246.76 191. 65 192.40 192.25 EPS (1) 1.63 2.02 2. 61 3.31 4.04
R kAT 1801.28  1998.77  2130.99  2702.50  3221.14
E 33381 3.45 49.21 39.08 25. 11 8.17
A 480. 00 481.09 481.09 481.09 481. 09 i 2021A 2022A 2023E 2024E 2025E
AR MR 3569.15  3752.83  3752.83  3752.83  3752.83 ARKEEH
B2l & 1673.77  2408.96  3664.35  5255.62  7200.27 B AN (%) 87.93 28.53 28.19 25.04 20. 71
)3 AN S AL AR AR 5699. 01 6633.78  7898.26  9489.53  11434.19 B A A8 (%) 19. 62 25. 48 29.36 26.59 22.11
R Ao ik RS 7503.74  8681.75  10068.32 12217.14 14663.50 )3 B B 8) 4 A (%) 21.13 24.11 29.30 26.76 22.21
FAIE A
AERER : EATE %) 78.07 76.99  75.64 7450  72.95
2R 2021A 2022A 2023E 2024 2025E A E (%) 15. 81 15.27 15. 40 15. 61 15. 80
Z2EENRLER 1276. 06 635.19 1258.94  1565.12  1632.63 ROE (%) 13.73 14. 64 15. 89 16.77 17.01
A 775.56 961.38  1245.25  1577.31  1927.72 ROIC (%) 28.26 21.84 26.96 34.02 39.92
A 18 e 4K 127. 42 177.72 179. 39 205. 90 219.16 sk
" 4% A -0.49 -48. 66 -49.17  -133.84  -208.24 xR E %) 24.01 23.02 21.17 22.12 21.97
#F MK -20. 65 -11.92 -18.54 -16. 68 -16.50 & R e E (%) 12.78 16.88 9.30 7.33 6.15
TEREEH 358.58  -609.09  -494.62 -34.43  -319.38 AR 2.84 2.45 3.30 3.48 3.78
HibzE e 35. 65 165.75 396. 64 -33.14 29.88 # Ak 2.31 1.74 2.43 2.62 2.87
B EHRER -989.86  -836.22 -49. 80 41.90 12.95 Bz S
FAZE 784. 21 696. 41 0. 00 0. 00 0. 00 BR AR 0.75 0.79 0.87 0.91 0.92
KA 1.96 123.31 -86.75 12. 31 -6.15 Rl K R 4 11.33 14.13 15.93 15.76 15.51
H A AL R -203. 70 -16.50  -136.55 54.20 6.80 B AT K 3K B 4% % 2.58 2.00 2.15 2.10 2.04
EREHALER -71.36  -170.16 -78.90 135.32 206. 58 HRARHR ()
SEHE -24.08 139.20  -139.20 0. 00 0. 00 FROM S GRATHE) 1.63 2.02 2. 61 3.31 4.04
KA 144.18 -36. 21 0. 00 0. 00 0. 00 R AR GRATE) 2.65 1.32 0. 00 0. 00 0. 00
R 0. 00 1.09 0. 00 0. 00 0. 00 FRA T (RAET) 11.85 13.79 16. 42 19.73 23.77
AN ARIG Ao 117. 62 183. 68 0.00 0. 00 0.00 i
H A% e R -309.08  -457.91 60. 29 135.32 206. 58 P/E 69.73 56.19 43.46 34.28 28. 05
44 3 o 194.99  —341.63  1130.24  1742.34  1852.16 P/B 9.57 8.22 6.91 5.75 4.77
EV/EBITDA 50. 48 41.19 32.57 26.96 22.83
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— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
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