HHM | ERFRRE — BAERA

2023454 A 20 B

002439.5Z

s

SN
JBIR%: EA
WA AR T 33.42
WP ZT KT

S
@

R A

(%) | 3 12
45 AR AR AMA
%3t 183 (56) 9.7 698
A8 IR I kA 12.6 (9.9) 110 68.7
KATRE (A7) 952.60
R (BA) 724.41
BT (AR BA) 31,836.01
3AABHRGEH (ART BA) 483.57
ER 13
S 22.91

FAHF: 2vals 4, Wind, #HRER
22023 4 A 19 BKTFH 4tk

o KA AR
CEHAZRY 20220411
CERZRY 20220227
(BPAZR) 20210301

4R B FRIE R ALY A TR A 8]
AEIER BT FOLFTHA

it BT R

WEHRDHIT: BT

(8610)66229321

sirui.yang@bocichina.com

PE R AL F i SHE P %5 S1300518090001

KAEA: MR

(8610)83949543
tongtong.liu@bocichina.com

—ARAEF 2k S-9E 5 %55 : $1300122030039

o 2R

QL KAFH Rk, Al+ %25 Hhs

NB) KA 2022 FFMAe 23 F—F R LHAL, 22 FRABMK 444 L

(+1.2%) ; 1384 #) 6.31e7 (-27.3%) , f=dEVa B4 4] 5.2 12 (31.8%) .
23 £ —FFHHEABI 7880 24 (+38.29%-41.7%) ; VaE %5 IR
6,300-6,800 7 7T, # L& R#ICE 30.3%-35.4%. N85+ EEHHERRE
B, Al+Ze A 2T BHMNE, HHFZAFRE,

XHEIPERNE R

m 57ESBHLFHRAKXRIA, HE “BERN” FR2#—F I FBLF
B, 2022 F 35 5 ¥ EAS AT B 20 &Ko 8] & F KA AL,
AR IEI-H-T BRI, RN G RIRE LA E kSR K
A#¥. 30238, NaE5EFEMSFHEIT 2023 FhHAEELE, AkNF
EARZE “BRIN FE#— Vi RBESA SMB THEF .,

n FRBARK, ARL2FERFBZERR. 22 503 K BAHE R
SHH 941 (#11.0%) F= 11.6 /27T (+5.4%) , AL AMIAKJE G AL
T, NaEmRE Rk 21 2 (-2.9%) , KRIEEEGIERE . N a)
PR Al+z4, LA T HFRHALT b EEfRE TS R
el S AN F & 2K R PanguBot &K E A kBRI KX,
REyxrLiBzEgHE,

B HLEHFRKEAAER, HZRANAEKHINHE, 2022 N3P =%
A HABEEA 2.0&3.0 FH L EFEAILAN 188 2. (+21.1%) , H
B A AN E ¥ 41.3%, #E%4A 2.0&3.0 B 40.6%. £ F &
M, =x4cLEE-FE. EDR FULAR LI KAZ 100%; x4 E 2
F& . BMEFMANR LI KA 50%. 22 F3# 0k £ 3 BARJLN & 1k
K 424%, ART EEA, HEXLFHLSA LR AL NG EK
o #7 3] &,

t4E

m A 23-25 a4 A A 10.1. 13.4 =2 1651w, EPS 4 1.06. 1.41 4=
1.73 T (FENImKFLEN, PMETH 1%6%) , 3t PE 25 A
32X, 24X 42 19X, &P EHFH LS HE KR I, % FAIFR,

G SRV ER SN
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f4H: 12A318 2021 2022  2023E  2024E  2025E
TBMUNART B7) 4386 4,437 6,252 8,190 9,828
K % (%) 20.3 1.2 40.9 31.0 20.0
EBITDAAK T A7) 780 518 1,027 1,408 1,882
VA& A AAART TH) 862 626 1,009 1,344 1,649
3Kk £ (%) 71 (27.3) 61.2 33.2 22.7
RAEAFFLLE(ART) 0.90 0.66 1.06 1.41 1.73
JR IR R AR B (AR T 0.87 0.92 1.12 1.43

i E 8 (%) (5.4) (1.4)

A& (12) 37.0 50.9 31.6 23.7 19.3
T (1) 4.7 4.3 3.9 35 3.1
EV/EBITDA(4%) 29.1 39.9 27.0 19.5 145
AR (AR ) 0.0 0.2 0.3 0.4 0.5
% 8 % (%) 0.1 0.8 1.0 1.3 1.6
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 4 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 4386 4437 6,252 8190 9,828 4414 863 627 1,040 1,385 1,700
ELIZ SN 4386 4437 6,252 8190 9,828 ArIEHEAL 176 203 266 293 444
7 kR A 1,492 1,657 2,188 2,776 3243 FiEHLLH (661)  (319) (626)  (272) 959
B A AL R e 42 39 55 72 87 itk (59)  (522) (72)  (106) (91)
HEER 1,102 1,162 1563 2,047 2457 BZEEHAELR 318 (11) 607 1,300 3,012
i 215 209 294 385 462 FALH (460)  (237)  (455)  (655) (2,450)
RS 846 939 1,250 1,638 1966 HKEH 57  (116) 4 4 4
W 455 A (10) 8) 7 (8) (10) 4w 293 100 83 83 83
Hplk s 225 219 219 219 219 EBFFHALRA (110)  (252) (368) (568) (2,363)
P2 WAL K (19 (19) (20) (25) (30) ARATHEEK 1 @) 2 0 0
15 FRAEAR % (66) (98)  (120)  (130)  (145) fEARERF (291) 257 (307)  (409)  (502)
F AL EME (3) 0 0 0 0 Hiw 61 (3) 7 8 10
NAMIEE Al E 51 20 0 0 0 EFFHALRA (229) 253 (298)  (401)  (492)
BT H 49 87 87 87 87 HALR (21) (10) (58) 331 157
a2 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 936 648 1,074 1430 1,754
kSN 5 1 1 1 1 MHHAR
Bk 3 4 4 4 4 %4%H:12A318 2021 2022 2023E 2024E 2025E
#) i % B 938 645 1,071 1,426 1751 mKEEH
P13 AL 75 19 31 41 51 & LA NI K F (%) 20.3 1.2 409 310 200
A 863 627 1,040 1,385 1,700 & dA)HEE K E %) 37 (307) 657 331 227
UE 3 & k-1 1 1 31 42 51  JAETENSAFNIBERF0) 7.1 (27.3) 61.2 332 227
DER: S 2 UG 862 626 1,009 1,344 1,649 AALATAEIE K E (%) 0.1 (479) 1417 466 289
EBITDA 780 518 1,027 1,408 1,882 AALAFIEATAIEE K F (%) 77 (336) 983 372 336
EPS(R #7ix A 4%, ) 090 066 106 1.41 173 EPS(RATMLAMER)E K E (%) 7.1 (27.3) 61.2 332 227
FAHRR: 2] o, P RIERFTN KAV A

BALAT AV & (%) 138 71 122 136 146
K= AEEANRT BF) % b A 2 (%) 213 146 172 175 178
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 66.0 627 650 661  67.0
AT E 6,567 7,341 9,416 10,483 11,800 Y34 A1 E (%) 19.6 14.1 16.1 16.4 16.8
e 1354 1,340 1282 1,613 1,771 ROE(%) 12.8 85 125 149 162
R 2984 3853 5455 6,374 7,111 ROIC(%) 19.9 95 183 231 244
A E 100 53 190 110 163 f2fkee A
Vo 474 448 646 588 782 FF AfE 0.2 0.3 0.3 0.3 0.4
AT AR 50 29 75 57 69 # ffiAsrt (02) (02 (02 (02) (0.2
&R &~ 56 37 84 70 110 A FE 32 3.0 24 2.4 18
HARRF T~ 1549 1581 1,684 1,671 1795 Fizfkh
AR F = 2369 2661 2,835 3205 5207 EFFHEE 0.5 0.5 0.6 0.6 0.6
KA 259 332 332 332 332 Rk A A E 15 13 13 14 15
B = 3 = 569 668 790 1,116 2,950 mAFRKkEEAEE 4.4 43 45 45 44
PR 187 168 152 154 221 %A%
H AR IT >~ 1,354 1,494 1561 1,603 1,704 AiE %N E%) 25.1 26.2 25.0 25.0 25.0
&4 8,936 10,002 12,252 13,688 17,007 &% A E (%) 49 47 47 47 47
e A% 2,055 2455 3973 4432 6553 HAFMNE%) 19.3 21.2 20.0 20.0 20.0
48 453K 0 0 1 1 1 M4 RE%) (02) (02 (0.1 (01) (0.1)
AT IR 885 1,159 1,637 1,988 2444 HEIEFR(T)
AR AR 1,169 1296 2,335 2,443 4,108 HRMCE (RATHEE) 0.9 0.7 1.1 1.4 1.7
R AR 144 137 135 137 136  HRLZEINLR(FEAHER) 0.3 0.0 0.6 1.4 3.2
KA 3% 1 0 1 1 1 HRAFF (R 71 7.8 85 95 107
H A K A A AR 143 137 134 136 135 H ik 8 0.0 0.2 0.3 0.4 0.5
Rk At 2199 2592 4,108 4569 6,689 fE{irbE
N 934 953 953 953 953  P/IE(SR # #t i) 370 509 316 237 193
R FR AR 16 19 50 91 142  P/IB(R A7 ki) 47 43 39 35 3.1
V2 & N B IR AR A 6,722 7,391 8,093 9,028 10,175 EV/EBITDA 291 399 270 195 145
R ARt R AR 34T 8,936 10,002 12,252 13,688 17,007 MA&/IAR (15) 100.2 (2,882.1) 52.4 245 10.6
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
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