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NElRITERE

IEN/BER
AR (688711)

REWCES: 75.94

IT 40,0

B4 NG 2 FFEIAELIN9. 26 10T, FlH3EK 68.18%; 13
A F1E 0.79 1L, B3k 14.35%; Fodk)5 13844108 0.60 1
7, FIIEK 40.49%, 3] 2301 SEALE LN 3. 31 1oL, Rk
136.55%; 12&4 A1 0.31 /27T, RFlb¥gK 152.78%; edEs)a44
HE 0.27 12, B3 K 158. 31%.

EPHEMBFRAE, HRREAERKEZRFHN N K
Mo AT @, 22 FHARAKATLE TR, A EEYE K.
Repk, FAEREMBRSL TRANEP, 22FTREE, kR LSS
it B R EL 50%, BN S IANIRE, L PR/ EE/ SR LS
JEN A 5.56 1270/3.33 12 7L/1.59 1L, RBrEK 58%/125%/-
7%, 13 A 5T AR A 60% AL

PR RRA AR, N BRI A BERKE, LA ET\,
N8 22 FE A FE 20.9%, BT -0, 67pct, —FFEAFE 19. 44%,
ML E 0. 26pct, HFFENE) FRARAEFGERG, LAFKFHt
— P A, N E) 22 I F 8. 48%, FHE #-3. 91pct, Hb4EE
SR OBER. MR AENAIA 2.43%, 3.40%. 6.94%, 0.92%, Flib
T #-0.25, 0.1, 0. 06, 1. 11pct, /8] 22 544 % 9.33%, Frttit
0.6pct, H¥4E. T, K. UWHFAELHH 0. 74%. 2.70%.
6.69%., 0.82%, FlHtZh-1.86, -1, —1.84, 1.56pct, /S NI
RE IR, T RFE R AR,

BFITR0H, FRAFER, FLERLGHEHR. N3 TiFs

M FRIFE R FMRA, FARL S LA, KA S KK
%%F%é?A\l%ﬁ\%ﬂ@%,5ﬁ%ﬁ$%% N 8] £ 38 1GBT
WO EAIME BT, B SEEA T RIS, HFR LG RN,
3] — 7 AR RIL b, A B L 240 77 3k AR, AR T G 5 T K 840
77 3R F 8% o

Z AW AL T B KA 5] 202372025 F& L E NS
A 17.05, 24. 63, 35.54 1L, FlELIEK 84.16%. 44. 42%. 44.29%,
202372025 F 34 AEAS A A 1.51, 2.57, 4.29 fe, BlHigk
91.44%, 70.30%. 66.99%, 3t 23-25 4 PE % %1% 86X. 51X. 33X,
BB NS YRR AT AL IR A SKIRE P, EIR IGBT 423k /= RE Ik 44585,
SiC_MEHT, &5 “EN” B4,

ReT: WHEFmE];, THEEREAN.
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T
G PAC[FIC'SECURITIES

8 BIFR

REA

2022 2023E 2024E 2025E
Bkl N (57 ) 926. 08 1705. 46 2463. 02 3553. 81
(+/-%) 68.18 84.16 44. 42 44.29
3£ A (8 77 L) 78.71 150. 68 256. 61 428.52
(+/-%) 14.35 91. 44 70.30 66.99
Pl HRE () 0.52 0.99 1. 69 2.83
T & % (PE) 164. 86 86.12 50.57 30.28

TR : Wind, K-FFEER, JE: WFEFTRM S #RGER KA

iF 4ol 832 B LB 89 T R H FE HF TH HEZ
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PACIFIC SECURITIES

28 BIRRE

REHA

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
Kwite 296 191 197 212 203 FRMN 551 926 1705 2463 3554
R A A AT R 177 309 556 807 1166 CRSCES 432 733 1327 1892 2691
A 143 229 440 615 876 AR A 1 0 2 2 3
HALRA 5T~ 290 302 377 464 570 HE 15 23 48 66 95
AT~ it 937 1083 1660 2230 3002 ER% R 13 1 53 %3 120
KIAREA AL 0 0 0 0 0 w455 A -1 9 15 23 27
EV WY E N 0 — — = 0 W VE ) -1 1 1 1
LS v 104 210 344 423 466 B 1 9 5 6 6
B TAL 0 _ _ _ 0 AN AME T | | 1 1 |
RGP TE R L 10 12 14 15 17 E A 72 78 155 262 436
KA e R 0 — — — 0 A2 E IS 0 0 0 0 0
HAAERF A 230 384 244 226 210 i & 57 72 78 155 262 436
&t 1281 1689 2262 2894 3695 PrAgAt 4 -1 4 5 8
RS 38 246 483 606 636 Al 68 79 151 257 429
Rz A An AR 171 289 530 752 1071 U E AR A -1 0 0 0 0
L LR 0 40 60 83 108 3 AR A 69 79 151 257 429
AL B 120 113 19 19 19
i &t 404 723 1154 1538 1927 M 45
A 98 138 152 152 152
FEAR 60 6Ll 611 611 611 P 2157 2090 2219 2317 2427
LRER S ) 138 217 345 593 1005 HEFAIE 12500 ¢ 500 g.gay, 1042 1206
V3 Bl R AL 877 966 1108 1356 1767 P TION 2 66-93 68-{3 84})? 44%}3 44.%3
U RIEFRA G 0 0 0 0 0 EBIT 3K
RAME 6 877 966 1108 1356 1767  ‘HAEEKR 13839 1435 9lad 7030 6699
R i f A AL 1281 1689 2262 2894 3695  ROE 785% 855 0G) 1893 242
ROA 533%  4.65% 6.66% 887% 90
70 s st wer md)
EPS (X) 045 052 099 169 283
ZEMRIALR -74 -81 -85 22 71 PE (X) 188.53 16486 86.12 5057 3028
BT BIAL R 219 203 -137  -122 92 PB (X) 1480 1344 1172 957 734
BT ALEIR 560 184 229 115 13 PS (X) 2074 1233 670 464 321
ILE I A0 H 266 -98 6 14 -8 EV/EBITDA (X) 137.51 11047 5556  33.76  21.55
HHARE: WIND, & -FFEEHR
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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PACIFIC SECURITIES

IR B

1. TR
F¥F: it Ak 6 ANARN
T T ARO6AAR
FK: HirkkR6MNAR
2, NEWRA

2
’
2

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

FEN: FAEO6ANARN, AR IE 300 FEH kMg A 15% VA L,

EER
HAH:
o

% B B A

AR 6 MNAN, MREABS PR 300 555K @A T 5%5 15%Z 14 ;
Mt AR 6 ANA N, MRS IE 300 4555k ha A T-5%5 5% 1] ;
MRk 6 ANARN, ARAEST IR 300 48405k ma A~ T-5%5-15% 4] ;
Mt AR 6 ANA W, ANt IR 300 45505k 18K T -15%.

ES SEHA F M Wt 44
AEE LN IHW 13910596682 wang j | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
A b 4K & AT 13269957563 changxy@tpyzq. com
A Ju 4K & & F 4z 13522888135 tongyt@tpyzq. com
kA o I 18811735399 wanghui@tpyzq. com
LARBELE A HE TR 13564966111 chenhm@tpyzq. com
i & A E R 1K 17305260759 xu lm@tpyzq. com
B F A AE I A 17267491601 huyz@tpyzq. com
L HEAE 2 0F B 18846036786 | i xw@tpyzq. com
LHEAE Tk B 4 18616165006 zhanggf@tpyzq. com
L AHAE - 13122990430 hup ing@tpyzq. com
LHEAE J 021-58502206 zhouxuy i @tpyzq. com
1A AE T4 13524364874 dingkun@tpyzq. com
EdmEald ko2 18565481133 zhaf 1@tpyzq. com
1 i 4K kg 13554982912 zhangzy@tpyzqg. com
LEE TTLE 13527560506 heyw@tpyzq. com
e 223 13728975701 | iyw@tpyzg. com

P4l 838 B L Z B 0 ot S 23R
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PACIFIC SECURITIES
B
HrE JE3 100044
ALt X AL L5
it « b5 D s

FVFHIE: 95397

PVRMBAE:  kefu@tpyzq. com

HEFHY

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

A E BIPRIE T AP 5ERE, A RIS EEAE SR HER AT S BV EAMEAR T RIIE . T
Aty DAL B S AR BT AT W T A I A N G AR BEORAIE, A FEf i P 5% AR AT A AT 7 BGIE
I3 IR AR AL R N s S e o A N G IS AT R PR A A WA 225, R A B i
RS LS A s i 32 7] B FL g SO A P AR A S e N 2 BT 51 A R A LR BRI 4 R A
To AT BN AT RE 2 A iy o TR 2110 24 7] P RAT BIE SRSk <) IR AT 2 5

F) SR B R A B ARAT WL ST IR 55 o AR TS B KPR I A BR A e, R
T VF AR IR A NG AR (IR . B RIS AR AR, SRR RS
.
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