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LT FRBRALELKHTLE, LHEAHHE
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Hr 4 3 (300258) ]
BEL F4: 8 KA 2022 SRR A 2023 SF—F R, 2022 F 5 ILE AN 18,1

e, FEe+27%, 44 2. 4710, Flr+adh, Fodk)a#4#1id 2.15
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R S ISE1690061E > HERAERHSEL AFLEEABE. LA TFIRAALRE

ARG RATIE AR By, T, RE. ERA S Z B4R, &4 g shifeit
BANAFHNAF L F RBCGEFHABON B A Fifpst, LA ERAZHIE, NdL
FRIE LN 8.1 1 (B e+27%) , 1284 AE 2. 47 1ot (R
+44%) , A 28. 4% (B b-0. 9pct) , F A& 13. 7% (F tb+1. bpct) ;
23 5 Q1 FAE LN 4. 48127 (BlEe+11%) , Va4 4104 0. 46 1T

(B e+9%) , £.4]% 28, 0% (B b #-F) , 4 A% 10. 2% (F) £-0. 3pct)

> MRRRBAE AR, FHERBANEK, FREH T @, 2022 FHE
RAE L SHN 3.7 L (R E+147%), BA AT H 20. 6% (F ke
+10. Opct), B A £ Z SN 3.0 /2T (Fb+85%) , HAAKEH
16. 3% (B tb+5. 1pct) ; THF 47 @, # LA /= 46 M, HHF XK
Ur B HT = % 14 T, BRI/ DR A AT 5 68 T, Me AT
S 160, FRERSE, RE-HARBLERK, RE-MIH
FEARTR, TEN I CRMIAMBIK, TRI AR HCR
TR o BAVAANEFITRAN, & RERA FRIT, 2023 F
HZER 200N K B AR,

> REzFEFAE, RREII, mRERLA R, 2023 F 2 A3
WK THZ A B AT T8 H T ERFRBRIAE R340 B 493
£, FARBRZATTAFRTZRAERAERNMAAD, &
RABEHRTYH 4.5 LA ART, REAMAS F, T24L£7E2RE
e, EDL (B-F £ 41EH) . B4, F/HERT. ANELE
BREzATTFAAAANTR—FBREI TS, H£HERLEBH L

#: lujiamin@cindasc. com

AT AT 7B 3R
% : 13522702936

#1: caozi jie@cindasc. com
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CINDA SECURITIES CO.,LTD ii°
AFAERIATTO K9 S1%1 Sk > BAFMERLIFE: AL BANMEOHEEA L, APESLE
U4 : 100031 FEBFLE AL, B AR, LA DR EE L., KRNATL

8] 2023-2025 FVaF 41K 2.94, 3.72, 4. 78 1T, 3 PE A H
16, 12, 10 4&.

> REBE: RMHMEES. & RBEATATI., &P IR AAH,
ALE F A E A
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CINDA SECURITIES
T EM S BT 2021A 2022A 2023E 2024E 2025E
TRERAN(BEATL) 1,423 1,808 2,260 2,758 3,309
K E Yo 18. 3% 27.0% 25. 0% 22.0% 20. 0%
uag,&./‘} ARAIH 172 247 294 372 478
(A )
K E Yo 10. 3% 44. 0% 18.7% 26.8% 28. 4%
ERIES 29. 3% 28. 4% 28.5% 29. 0% 29.5%
% = J& 3% % ROE 5.5% 7. 4% 8. 2% 9. 6% 11. 2%
EPS (#:#) (L) 0.36 0.51 0. 61 0.77 0.99
& % P/E(1%) 26.89 18. 68 15.74 12. 41 9. 66
T 4 % P/B(12) 1.47 1.38 1.29 1.19 1.08

FAFR: Wind, 15247ERTL FSHM; KO 2023 F 04 F 24 H /45

HHRERE— R AT F AR
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B 1: 285 FRALF IR B 2: 854 )3 5% A HRF kR R

30 m— E BN (1Z25T) FLEb() | 30% 5 — 3 %FE (127T) RIEL(%) 50%
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5 5% S 3 3 Q S Q
-1 Q Q Q & Q & -10%
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~ © o =] I ~ -2 -20%
— — - N N N
-5 Q Q & I & & -5% -3 -30%
-10 -10% -4 -40%
FHFE: Wind, 154ERTFL P& TR : Wind, 1527ERFL P
B 3: NE5FEEIER kR B 4: N8 5FEEFHEFIEE LER
6 BB ({Z7T) = EE (%) 60% 0.8 w5455 ({Z5T) EE (%) [ 800%
5 I 50% 0.7 700%
4 40% 0.6 600%
3 I 30% 0.5 500%
2 ' 20% 04 400%
0.3 300%
1 10%
‘ | 0.2 200%
0 ! 0%
T NN 4 N T 4 N MM T 0.1 100%
lode il 2o die 2o 2 e e e e 2ie e ey -
1 1 © © 0 © d d d d d d & & ™ -10% J . l .
N N N N N N N N N N N N N ‘ X
O O © O © © © © ©b 6 © © o 0.0 0%
N N N N N N N N N N N N N o AN S d N MO d NS
-2 -20% loanediieo e difc 2o lite dife 2l e Mo Ml e 2o e
01 'S © © & d d d d N N N & ™- -100%
AN AN AN AN AN AN N N NN N NN
-3 -30% SR RIRILIILILILXILIRLIRLR
HAFR: Wind, 1525ERFL P FHFR: Wind, 1527ERTFL P
B5: NAFRLARSAE Bé6: NAFEFAE
A fats
35% EFIEM) HFIZE (%) HEHBAE (%) —e—ETIEHAEK (%)
304 —o—EFHAER (%) MEHAER (%)
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25%
8%
20%
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Ll N o < - N [92] < -
o o © ¢© o\ o o o
0% #1788 8§ § § 8 § 8§
- N ™ < — N m < — o o o o o o =) o b=)
& ¢ g g & & ¢ ¢ 4 8 & & & & &R 8 W
N N N N N N N N N
o o o o o o o o o
N N N N N N N N N _6%

FAFR: Wind, 152 ERFL P& HAHFERE: Wind, 1524ERKFL P
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W 4R A
wE R e CVEe IREE S Lo BT
it FE 2021A 2022A 2023E 2024E 2025E St E 2021A  2022A 2023E 2024E 2025E
RAT = 1,897 2,046 2,044 2,298 2,583 Bk HolN 1,423 1,808 2,260 2,758 3,309
WP e 583 718 618 609 677 ER S W 1,007 1,295 1,616 1,958 2,333
Rk 4R 73 66 108 104 151 B AL A2 R e 20 18 23 28 34
K 2K 321 405 449 593 658 HERA 10 10 12 15 18
A KRS 24 29 33 44 51 8440 103 129 156 185 215
B 360 492 490 598 698 R R 73 102 124 149 175
g2 536 336 346 350 348 w44 A 34 1 43 51 55
ERA T~ 2,806 3,363 3, 850 4,160 4,434 ALK K A7t -8 -9 -2 -2 -3
K IARA AT 0 0 0 0 0 B 15 5 6 7 9
B %= (&) 2,004 2,110 2,471 2,749 2,989 E:) 17 32 45 47 60
TR = 189 227 260 293 328 & WA 199 281 335 425 545
200 613 1,026 1,119 1,118 1,117 R N ES 0 2 0 0 0
- 4,703 5,409 5,894 6,458 7,017 H7HE B 199 282 335 425 545
RN 1,328 1,906 2,027 2,208 2,328 PR 3AL 27 35 41 52 67
48 B 3 773 1,139 1,139 1,139 1,139 % F1 i 172 248 294 373 479
B A 4R 93 167 95 241 175 VR FRARE 0 0 0 0 1
KA TR # 288 360 513 530 693 3 G 8 4 ALE 172 247 294 372 478
i) 174 241 281 299 322 EBITDA 448 540 712 853 1,024
| 227 151 271 351 401 EPS (%) (L)  0.36 0.52 0. 61 0.77 0.99
KAt 148 64 184 264 314
At 80 87 87 87 87 AeFREL L o BT
R Ax A3t 1,556 2,057 2,298 2,560 2,730 it 2021A  2022A  2023E 2024E 2025E
IR F A 7 8 8 8 9 ZBENALER 197 493 706 730 870
13 B BN L HRAE 3,141 3,344 3,588 3,890 4,278 4 F) i 172 248 294 373 479
AR A AT AR AR S 4,703 5,409 5,894 6,458 7,017 A V8 e 4 228 260 338 382 429
W45 R 39 11 54 60 64
EE SRR R B A \H A HFRK -15 =5 -6 -7 -9
B HAAR 2021A  2022A 2023E 2024E 2025E BIEFEE -236 -29 23 -81 -97
ERIP SO 1,423 1,808 2,260 2,758 3, 309 H*e 8 8 2 3 3
5] £t (%) 18.3%  27.0% 25. 0% 22. 0% 20. 0% BFEFHALR 335 -758 -821 -688 -697
12 & B 8] 4 A 172 247 294 372 478 FARLH -487 796 -827 -695 -706
[ ¥ (%) 10.3%  44.0% 18. 7% 26. 8% 28. 4% K4 0 -4 0 0 0
A (%) 29.3%  28.4% 28. 5% 29. 0% 29. 5% H A 152 42 6 7 9
ROE (%) 5.5% 7. 4% 8. 2% 9. 6% 11. 2% EREANAAR 187 174 16 -50 -104
EPS (i) (L) 0.36 0. 51 0. 61 0.77 0.99 BAAEF 2 0 0 0 0
P/E 26.89 18. 68 15. 74 12. 41 9. 66 (EE 977 1,486 120 80 50
P/B 1.47 1.38 1.29 1.19 1.08 FATA 8 RAR & -84 -90 -104 -130 -154
EV/EBITDA 14.77 11.58 7.7 6.54 5.44 Bk K 43 -68 -100 -8 68
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7 5 B AR A

MEH, BRIERAETLBERFEONIT, EEGERFARIAASZILE M IAAML, THIRT RAEHR, 2018 F24£ 51
4. 2020 FAME S 2 4. 2020 ATRAMEES 4 LARBCRR. 4 FAETLFAREE, Bk ta THEERLTNLS. 4
EEVEARE THERESAMES L, FEAE. 8 ZTHMEFHMBIE.

IR, BRIEFAFFLFALR, THXFAFRSIAEFE, LESEERFLBME. THRRTFHAFRK PO ot
SIS, —FELINHER+ARFAETLARLEE, TEFEEE, HIE 7 ke, € RIS XA

FIAR, BRIEFAFTLALNE, LR IRFEFFAE, TFFE, TEFEFRAE. FHA, EE£2HEHF.
TEME, BRAKRFESME, TEREAFRAMK. LA, EEFHH.

WHHERAA

X5 i FH HR#E

£EEERL A 13911026534 hangiuyue@cindasc.com
HLIEXEER K AR 15601850398 chenmingzhen@cindasc.com
LREXEERBKE REE 18506960410 quejiacheng@cindasc.com
HIEXEE ABEEE 13051504933 giliyuan@cindasc.com
EIEXEE pEEA 17687659919 luyuzhou@cindasc.com
X HE o 18340820155 weichong@cindasc.com
IR HE B 15501091225 fanrong@cindasc.com
HIEXEE BT 18513322185 migiao@cindasc.com

IR HE =E 13552992413 lijial@cindasc.com
LRSS E BRI 15690170171 zhaolangi@cindasc.com
EIEXEE SR 18810718214 zhanglanxi@cindasc.com
X HE TG 18735667112 wangzheyu@cindasc.com
ERXEERE ¢ 13718803208 yangxing@cindasc.com
HEEXEER 2L 2E 15800476582 wuguo@cindasc.com
ERXHEE E stz 15618358383 guopengcheng@cindasc.com
HERXEE %R 18702173656 zhuyao@cindasc.com
EEXEE %ol 13524484975 daijianxiao@cindasc.com
HERXEE FIEL 18721118359 fangwei@cindasc.com
EEXEE fRE 18717938223 yuxiao@cindasc.com
EEXHE =% 15026867872 lixianzhe@cindasc.com
ERXHEE ME 18610826885 suntong@cindasc.com
HERXEE E-W) 15957705777 jiali@cindasc.com
ERXHEE S 18217448943 wangshuang3@cindasc.com
HERXEE ABEA 15261855608 shimingjie@cindasc.com
ERXEE IR 13337798928 caoyixing@cindasc.com
EREXEERL TR 13530830620 wangliuyang@cindasc.com
ERXEE EHFA 15942898375 wangheran@cindasc.com
ERXEERAS =] 15986679987 chenchen3@cindasc.com
LREXEERRKL FWE 17727821880 wangyufei@cindasc.com
X HE X 13620005606 liuyun@cindasc.com
LRXHEE HE 13794480158 hujieying@cindasc.com
EHXEE KRR IR 13570594204 zhenggingging@cindasc.com
LRXHEE bUES 15152283256 liuyingl@cindasc.com
X HE Eidd 18300030194 caijing@cindasc.com
THXEE Bkt 15521067883 niezhenkun@cindasc.com
EHXEE ESE 13923488778 zhangjialin@cindasc.com
LRXHEE RE K% 15308134748 songwangfeiyi@cindasc.com
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http://fanrong@cindasc.com
http://miqiao@cindasc.com
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http://wangzheyu@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

27T = 9

AFARE LI ABNE— WA T, RARFIERLEE R R, AP BEH b A AT A LR
AR, AF e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGHTTAE; AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFHEF KA,

ABERANT ERERIEREEZR SN ENE P IEBAR T8, AEEEPF BRI AT RERH AL, XRS5
NXEHH RO, RBEREL ERFZEF, ATRAOAIREAH . FHRIERATEBEBMANKI]ARERAL AN KNG Y
REF. BFNYINRB A XRREOEE, 4845, ARTRAFRNEE 248, S RIRESOEFE R MNARIRE 7 HE
R H

AREALTREARIEFNATENCATAZ ES5F, 197 RIEFRRIEN B SRR T EE. AREMBHEL., IFER

TR Ay AR oA B B a9 e Ao I, RIRE TS 09 IE K AL TTARG 69 a6 . IMARIITAN T it & th L FIAZ B 6985,
B RAEF RILTATG I LRI BAE A B G RIGRIE, ERFHI, REEARRABRARE, RATRL AT &,
BAEZRIEFR RS 5 A RE R ERL ., SRR — B9 LAk, AT RIEF T R A H A8 40

BARATE LT, AIRE P 0ME & TR A6 & LA A s STALAT A G 4250 13, )daiiﬁ%}%ﬂg?#%ﬁ%é’ﬁ B AR, m‘%&:)‘t&
ERe BPEFEAMEFHETELRERNATHELF TR, EHLELFREEERL. FREFRGTH. TL,

B AWML S #‘3?4?9’793‘@#3:%7"7&%ﬁﬂ@%iﬁ#ii%ﬁﬁﬁé@é@i%iﬁﬁh@/&#iﬁi%m

BEEAFGHELT, FRIEFREXBEIMTREFHAMRE T BRGNP RATHIEFFHITY, HTREAXILNGEL

Pt R A BRI RAT L 5 IR o

AREMBAAGRIERTH . AERRIEFA B OR T, EANMAAAARFAMETH XK. L4 . #ARG A RRE
AEATE e FAFRIERUSMIMM @ L& P A ARE, WhZA R g A KEFTH 75T, 3 RIERM L FTH RRZAEST
T AARE B B A AT R AE H 8 R E AR G AL Z K PR GG 3T

I R BAZRIEFAA, BRABHBRIFHRERE, A5G —ERBEETERA A HRIIERF R, 1550 KRG R
6 R R B TAL R AL

AR
HF RN LEATE BERFTFR R & W
FEN: phAastseT A E 20%6 A 1 B AT LA HABARA
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMraxtsR T AL 5%~20%; Pk FTRAEKELERL AT,
BEE: BEAAZBA 6 MNA BAH: st R sh 5% 2 ), AR Tk TAE,
Mo
Fh: RN BTEAESKAT.
W% 3R T
AT R —ANRIe I RENT . BT EITIER RS A2 R4 0 , WHEETROR G, ZETEE S LEN

T LA T B A0 B G HEMATE,

AREFHARIEAR—ZRAENAGE R R AT LR GRTHHE, BTHE YT RRE P93 & & LT 24,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, MH, BEEFT@ENELMEGERL . EATH
DT, A5 R K R A B E B KIRE o o944 P 257 5| AT R & AT 5o, BEHE airREATE,
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