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PACIFIC SECURITIES EN/BR
Z=REXLEE (300129)
REUWER: 9.72
Eﬁj'_llx% REEJXEE
AL B N K&, s S KR T A
Fi: , 8] KA 2022 SFSF 4R AR 2023 F—F 4R
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FEHERAfE o 711300
B R EXE
B AR/ (a7 ) 935/625
EFAR/ R (B 7 ) 9,087/6,079
12 MR R &/ A& (L) 10.37/5.90
XA RIRE:

EFPHIF: X3%

LA

E-MAIL: liugiang@tpyzq.com
Pk T AEGE P Ja D . $1190522080001

2022 ﬁﬁ, /A\éjfw&}\ 31.27 1o, FlH—18.84%; £ Ja#4%
A8 2. 754270, B He+6. 33%; 52 I AedE 4 A1 1. 9212 5T, B re—17. 14%;
4 202204, FIILN 10. 04 12T, FlH-33.44%, 3RiL+18.88%; 5=
P )aH4 A0 1. 08 /e, F)Eb+103. 66%, IFH+63.89%; 52 HL4ndE 4
#38-0. 43 12T, FH-200.03%, 37ib—136. 65%.,

202301, N8 RIILN 8.05 107, [ Hb+44. 40%, 3REb—-19. 84%;
I I EA A 0.91 1270, BEb+45.13%, 3Rtb—16.39%; £ Mk
#38 0. 74 {27, F)H+38. 66%.

EARBERE, BIPRANKEGHE M,

2022 4, N 5] EAKEF)E 18.37%, F)H+2. 09pct; FEAE 2022
FTEFRMAMMEGDE, NEEAFREKRE, A 202201 &
15. 03% = 7+ £ 202301 44 22. 13%, A E K E F 5 H &2 KF,

D EREMEAE, 1) M 2022 U 26. 66 1T, B HiE Ao
41.84%; 458 31.43 Fvk, RBHIghe 37.90%; £41% 17.33%, Bl
+2. 85pct. [HHOM N A 2 F) F & AT £ % F 2022 FH 5N E L E K
B BWRIAF, NGRS OITE K MG e LG A G, 2022 SF
HIMIEN 16.55 107, FlEb3gm 218. 68%, £41%E A 20.62% (i T
EH A 1. 95% 89 £ A1 %) , 2) #R: 2022 SFIaN 3.95 1L, Rk
T 79.00%; 4% 5.83 ok, FIHLTIE 69.35%, #HM L% Tigise
FEASEREEENHARE KL FE.

BFITEAR, $XERBRMETERF L.

#Z 2023 F 3 A 31 B, 8 AHITRAEMATITE 5+ 35.910 T,
EPBER 25 7127, HR9. 610, T @, ]R8 E R RF R
AR BT KA AR By, 1) NS E 25 ek R E o oR
B #t T 2023 57 A=, 2) BEES T ARG LR 4
HHARIAE, R B i5MHE LR = LA B, 3) 4337585 KkE
R E KRR, EYRBITAE T KMy K,

BFED: AR RNE LN EA#HiEE KRG e g K Bk,
O B)RRRBEAT = R AR By Fedr 3R, R 2023 F R A9BEH b (S tbE
ERE R EFEIAESE) ESFBAREA 70 ok, FitKiEsh Loy
Peik 3K, KAV 2023-2025 F0 8 F Ay B A 57.1/75.8/96.0
L7, FIH+82. 8%/+32. 7%/+26.5%; 13415 %% 4.9/7.0/9.5 1¢
T, FBH+76.5%/+44.8/+35. 7%; EPS % %|%4 0.52/0.75/1.02 ., %
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PACIFIC SECURITIES Fﬁ%ﬁ%%@f?ﬁé, ﬁ?&ﬂk%ﬂi&'ﬁfﬁﬁ

ARt 2 PE %4 18/13/9 15, BABEL T “EN” K,
Re®T: REEMLRERAI. B KBHEN. TLEERH

EF
B BAA A B AR
2022A 2023E 2024E 2025E
ER N OG- 3126.69 5714.89 7584.40 9595.43
(+/-%) -18.84% 82.78% 32.71% 26.52%
284 F) (B 7 L) 274.89 485.06 702.37 953.04
(+/-%) 6.33% 76.46% 44.80% 35.69%
EPS (L) 0.33 0.52 0.75 1.02
T & % (PE) 22.04 18.29 12.63 9.31

HHER: Wind, X -FFER
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AlEER (BH L)

Ttk (BAA)

2022A | 2023E  2024E | 2025E | 2022A 2023 2024E  2025E |
Bl 3127 5715 7584 9595 Uik 1273 1583 1424 2075
G5 1 S -19% 83% 33% 2% 5 /\méz * = 155 155 155 155
B A A 2552 4642 6122 7639 )R YR &2 2106 3813 4443 6130
£ 574 1073 1463 1957 Xy 1803 2938 3619 4715
% AN 18% 19% 19% 20% A kK 50 77 101 130
A A Ao 13 23 30 38 EHEH T 370 496 581 685
% AN 0% 0% 0% 0% AT A 5756 9063 | 10322 | 13890
HERA 19 33 44 56 K AARLAAL T 0 0 0 0
/2 N 1% 1% 1% 1% FF B 3 38 38 38 38
kR 134 183 235 317 B & %~ At 763 714 658 598
% AN 4% 3% 3% 3% IRy O 209 209 209 209
AR Fe ) 157 271 356 441 HE 15 15 15 15
% F A 5% 5% 5% 5% 3L PTIFALIT 2 98 98 98 98
W %% A -13 1 0 3 HAHIERI T~ 292 271 257 246
% LA 0% 0% 0% 0% # & & 7172 | 10408 | 11598 | 15094
T BALAR K -10 -14 -10 -23 %zﬁm%ik 126 183 248 315
12 R BALAR & -38 -53 -64 -95 A AR R AT IR 2170 4514 4756 6979
A H 27 38 53 68 FRAC K 2K 0 0 0 0
BFME 0 4 4 KA BR L% B 33 51 70 88
Ao BRI E 0 0 0 BRI 60 93 120 159
NREE Sl A 33 0 0 AR G 419 724 870 1082
KAERENKE 89 0 0 AR A 2807 5566 6064 8622
2 A A 298 538 778 1056 K3 0 0 0 0
95 EWA 10% 9% 10% 11% A A % 0 0 0 0
ERIS P& 0 -1 -1 -1 3 3E BT A3AL R AR 34 34 34 34
LREFE 298 537 778 1055 AR R F 272 272 272 272
% BN 10% 9% 10% 11% R At 3113 5872 6369 8927
P g% A 27 59 86 116 E&V TERAMTAHR 4039 4525 5227 6180
A8 270 478 692 939 E %3 &1 19 12 1 -13
26 B 9% 8% 9% 10% BARES 4058 4536 5228 6167
va & F & 8]ty 5 A1 275 485 702 953 il Y. T & 7172 | 10408 | 11598 | 15094
G5 1 He i 6% 76% 45% 36%
VB R AR B -5 -7 -10 -14
EPS (Ju/fBO) 0.33 0.52 0.75 1.02 Aeigk (BFL)
2022A @ 2023E  2024E  2025E \
BEENALARAH -296 263 210 599
E AR Ed 1 0 0 0
2022A | 2023E  2024E | 2025E | FAMLH -70 -1 -1 -1
EPS 0.33 0.52 0.75 1.02 A -155 3
BVPS 4.32 4.84 5.59 6.61 BEFHRALAAE R -224 3 2
PE 22.04 18.29 12.63 9.31 ity 88 57 65 67
PEG 3.48 0.24 0.28 0.26 A AR 1081 0 0 0
PB 1.66 1.96 1.70 1.44 A IR B ) 2 -65 -14 -15 -17
EV/EBITDA 17.47 10.62 8.03 5.47 A 39 0 0 0
ROE 7% 11% 13% 15% ERFEDALRAH 1143 44 49 49
ROIC 5% 12% 14% 17% AL RE 593 310 -159 651
FAEAE: WIND, 4 -FFEiEX
EEPAETEES LT &= P TE &5 TH KT
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1. ATIPR

AH¥F: Wit ARKR6MNAA,
P I RRO6ANARN,
AHK: WitRKR6MNAA,

NN

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;
AT b AR FRAK TP K 300 548 5% A T o

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
FA: M AR6AARN, ARAART PR 300 14K @A T-5%5 5% 4] ;
A TR E6AMARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 14] ;
Fi: AR O6MNARN, MNEARI IR 300 452 Fk ha K T —15%,

% B B A

% EePA F Wl 44
AEAER L IHmW 13910596682 wang j |@tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E K F 4z 13522888135 tongyt@tpyzg. com
b FHE 18811735399 wanghui@tpyzq. com
RHRBEEE % HE 7R 13564966111 chenhm@tpyzq. com
1 KA AE & K] 17305260759 xulm@tpyzq. com
L F AR I8 A 17267491601 huyz@tpyzq. com
& F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
LR E ez 18616165006 zhanggf@tpyzq. com
LA AE - 13122990430 hup ing@tpyzq. com
LR E B2 021-58502206 zhouxuy i @tpyzq. com
AR T4 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



