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| ~2&c4a%5, FREEBHRN

EmA & EEFHEEZIEBIRAFH 200-400 T4z,
MRAE B, T35, F A E. 5%, FLAEE 200-1500
TAMAL AR By, bk F M LR RS E AR, REFH
W: RYPKRDZ2HHERN A IR, WmiREHEFRETIE, BN
SRS EF F R T EERMN, k9B LA ERAHI,

B BATHREAE, BINTHREFIE
BARATH: NARZFRFRAZEBSERE, B3I
EHBHEATFREBN RS, BAFH ZEBARSH
TIHRFREREFHY, RINRGFAEA NS FERE ST
e BAR 519 F3h, RFEEEXF, A5 HBRRER
miFe R ERR T T E, BAT R HERA, BI
W NS FAKIBARI FReiERH, 448, 22, #
&) 100-500 it ar, B aT4dt A Rkg EABH, 24
BERES, AFKMZEFAERIT KT S,

i ZA N

BEMAGFGNNEASBOELK, RS BEMA R, 85
S M IT 3670 3%, wAiR % 2023-2025 4 EPS 4 0.84/1.08/1. 34
T (ATa%%H4 0.73/1.13/1.57 ) , LaTfi#xt s PE &
A A 33/25/20 1%, 4 “FNT BFIFR.

I AsRT

G F TG, BIN TR P EZHKRRMA
HF o

A 48 47 2022A 2023E 2024E 2025E
EZUAN (BH ) 1,623 2,506 3,028 3,519
BEEE (%) -16. 2% 54. 4% 20. 9% 16. 2%
J&A4AE (F7F L) 165 394 511 630
HEE (%) -47.1% 138. 4% 29. 6% 23.3%
wmFEERKE (L) 0.35 0.84 1.08 1.34
ROE (%) 4.4% 10. 0% 12. 2% 14. 0%
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EEF RS EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 1,623 2,506 3,028 3,519
MERINEF N 731 964 1,476 1,971 7 bk A 843 1,211 1, 441 1, 649
A 135 137 141 135 B LA R Ae 270 401 482 556
A5 1, 661 1,767 1, 581 1,510 eSS A 197 226 267 303
HEMRFH T~ 66 75 76 70 EEER 74 113 133 151
RN 2,593 2,944 3,274 3,686 %% A -1 -18 -31 -45
AR~ g & 16 24 30 34
AT 0 0 0 0 # R At 287 345 398 443
B e i~ 1,706 1,627 1,532 1,436 F 7 BALR K -3 0 0 0
AHEIAR 58 23 9 4 NARNAEE 0 0 0 0
Vi 85 81 76 72 E g g &1 1 2 3 4
K AR AT 201 201 201 201 B b A5 239 556 715 879
b | 3 44 44 44 44 VR B O 5 1 2 3
FERFNFT = AT 2,093 1,975 1,862 1,756 PR ] 4 4 5 6
Rt 4,686 4,919 5,136 5,443 #1348 3R 241 553 712 876
R Rk B34 % 71 155 196 239
43 21 0 0 0 0 b E R 170 398 517 637
AT KE ., ZI% 331 353 316 302 VBT F RS 4 4 5 6
H ek R 323 323 323 323 Ja &% A1 165 394 511 630
WA AR A 733 765 722 702
AR R T 24T 2022A 2023E 2024E 2025E
%%%% 191 211 221 226 B
%@#ﬁ%ﬁﬁ 9 9 ? ? EQ TP E S -16.2%  54.4% 20. 9% 16. 2%
iR At it 200 220 230 235 A AAERE  -47.1%  138.4%  29.6%  23.3%
R it &7t 933 985 951 936 2AS
UEERS EROE 48.0%  51.7%  52.4%  53.1%
A 472 472 472 472 v % A/ 17.7%  13.8%  13.1%  12.6%
LR E 3,753 3,934 4,185 4,506 o) 10, 4% 15. 9% 17.1% 18. 1%
0 i A BT B B AR B 4,686 4,919 5136 5,443 ROE 4 4% 10. 0% 12 2% 14.0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 19.9% 20. 0% 18. 5% 17. 2%
% £ 170 398 517 637 giEhe )
VBB F A S 4 4 5 6 EFEREE 0.3 0.5 0.6 0.6
A7 VB 4K 106 118 112 106 K 2 B A 12.0 18.3 21.5 26.1
N RNALE 0 0 0 0 HR R AR 0.5 0.9 1.2 1.5
TERELH -429 -86 138 62 R KR (L/RR)
BEEHLLEHERE -150 434 773 811 EPS 0.35 0.84 1.08 1.34
BFEENALERE 90 114 108 102 P/E 77.8 32.6 25.2 20.4
ERENALHRE 293 -197 -256 -310 P/S 7.9 5.1 4.2 3.7
AERE SN 234 351 625 603 P/B 3.5 3.3 3.1 2.9
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1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%
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B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%
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B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
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RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
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RAIPAEAT F A FTAE . AN 8] K IBEAUM T A2 H A IR AT 42 2] 69 8) BT K A7
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