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iR B 20k 0% A & 55.61%, i LR AI+4.83pct, B AR LR o
EE KA, ARHL_FEFIT LKA 5811CT, FILEK 5.64%; —
Z R AA)EA 2 3.14 1L, b3 K-0.32%. 23H1 2 8] 45 E 1 F 25T R
M % 5% R E o A A 20.45%/3.96%/2.11%/-1.80% , %k £ 55 B #1457l
+3.61pct/-2.14pct/-0.50pct/-1.31pct, o & % A F KR TR B b &
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NEEEF & P ZF—AEERE T EEF—, 2023 F LF
F, FITHIRG 2022 FEFEIELTHFREESGTHESL (LF el
L) F—47 2022 FEFPRIERTHFEEKRER” “HRALRTHER
WHRAEER “PEBEEREFERS M “2023 7 B E e ifis”
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FRINHG T EEE, BN ERNNNETERAEALEETRZYRNE
2 BRALFELSETAT, WERB T EHE—FFREF KT
5) 48 A ARMAR SEAE o

o RF#ENEZAANFAMN

NE b kGRS, BAFE R H, T 2023-2025 SF, A5 E L
AN H H 27.36. 34.37 A2 42.89 1L, 52 I )3 E4FHE 5 A1 4 6.80,
8.63 #2 10.90 1z, & EPS 4#]#4 2.90. 3.68 #= 4.65 T/L, & PE
S %1% 10.95, 8.64 4= 6.83 1%, 4 “EN” L,
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W 5 3 o Aa AR 2021 2022 2023E 2024E 2025E

BN (B T L) 2027.14 2341.08 2735. 60 3436. 96 4289. 44
KN (%) 11.32 15.49 16. 85 25. 64 24.80
Va4 AiE (E 7 ) 380. 26 526. 86 680. 22 862. 61 1090. 35
)2 #-% A B b (%) 30.78 38.55 29.11 26. 81 26.40
ROE (%) 16.94 20. 39 22.11 23. 47 24. 65
ROl s (L) 1.62 2.25 2.90 3. 68 4. 65
T & % (P/E) 19. 60 14.14 10. 95 8. 64 6. 83
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GUOYUAN SECURITIES

Lo TS
RHFE 2021 2022 2023E 2024E 2025E 2HFE 2021 2022 2023E 2024E 2025E
RHF~ 241116  3167.86  4193.71 552533  7181.78 RN 2027.14 2341.08 273560 3436.96  4289.44
A 122343  1844.67  2389.77 3396.48  4713.11 b A 630.53  501.70 43890 54553  674.90
R K 59.25 54.20 201.98 22628  254.86 B AL A o 31.96 39.93 44.29 56.39 70.53
E2Y-RIE 99.38 9.47 56.22 71.14 76.65 X% 371.93 48861  547.12  687.39  857.89
T IR 3 20.25 26.98 18.40 24.13 30.41 40 153.60 112.23 21885 27496  343.16
A 102.16 87.06 75.61 93.29 115.98 AR R 80.45 65.59 110.00 13000  150.00
HLAHEAD T~ 906.69 114548  1451.73 1714.02  1990.77 4% R -14.17 -17.47 -87.36  -119.78  -167.87
ik K>~ 1524.26  1522.63  1544.27  1586.78  1653.95 P BALAR R 0.29 -0.97 -1.53 -1.04 -1.19
KA 106.43 90.49 90.49 90.49 90.49 NRIEE NI E 1.59 3.03 10.00 10.00 10.00
R 877.75 878.06 892.37 92815  998.08 s 25.18 -0.96 10.00 12.00 15.00
T 174.10 174.19 172.92 172.54 171.06 B LA 818.12  1160.29 149430 189537  2396.07
LA FEA T~ 365.99 379.90 388.49 39560  394.32 EEIT VPN 5.38 0.51 2.58 2.35 2.12
&= EH 3935.43 469049  5737.98 711212  8835.73 B L 2.38 1.61 1.88 1.87 1.83
W s 444.66 538.01 493.21 511.67 527.54 A1 8 821.12 1150.19 1495.00 1895.85  2396.36
AAIE R 0.00 7.89 0.00 0.00 0.00 PR AFAL 116.82  161.30  216.77 27490  347.47
JEAT K 3K 70.56 40.70 52.77 57.72 71.88 %A1 704.30 997.89 1278.22  1620.96  2048.89
FAARF Rt 374.10 489.41 440.44 453.95 455.66 VE R AE S 324.04 471.02 598.00 758.34 958.55
ek R 91.37 91.02 92.54 92.04 91.97 2 & &> 8 4 ALH 380.26 526.86 680.22 862.61  1090.35
K 0.00 0.00 0.00 0.00 0.00 EBITDA 877.13 1215.06 1477.69 185212  2313.07
FAIERH 7 91.37 91.02 92.54 92.04 91.97 EPS (1) 1.62 2.25 2.90 3.68 4.65
REEH 536.03 629.03 585.75 603.71 619.51
M A 234.33 234.33 234.33 234.33 234.33 i 2021 2022 2023E 2024E 2025E
FAENAR 63.24 63.24 63.24 63.24 63.24 ARKAESH
G AME 1947.11 228651 277927 337711  4126.38 AN (%) 11.32 15.49 16.85 25.64 24.80
)3 By BN B IR AR 224469  2584.09  3076.85 3674.68  4423.96 Ak A (%) 33.52 41.82 28.79 26.84 26.42
Rtk F IR FAE 3935.43 469049  5737.98 711212 8835.73 V3 B o 8] 4 AL (%) 30.78 38.55 29.11 26.81 26.40
HAE S
AeRER ] ERTEAO) 68.00 7857 8396 8413  84.27
RitEE 2021 2022 2023E 2024E 2025E A AIE %) 18.76 22.51 24.87 25.10 25.42
ZEHEHAER 755.85  1196.40 97159  1461.26  1824.35 ROE (%) 16.94 20.39 22.11 23.47 24.65
e AR 704.30 997.89  1278.22  1620.96  2048.89 ROIC (%) 53.83 83.27 82.96 9529  107.27
A 18 4K 73.17 72.24 70.75 76.53 84.87 B A
w435 A -14.17 -17.47 -87.36  -119.78  -167.87 FE R E %) 13.62 13.41 10.21 8.49 7.01
#F MK -25.18 0.96 -10.00 -12.00 -15.00 % R e E (%) 0.00 1.25 0.00 0.00 0.00
FEFEEHN -2.65 126.56 26259  -102.62  -119.38 AR 5.42 5.89 8.50 10.80 13.61
ez E A LR 20.38 16.23 -17.44 -1.83 717 EAE 5.18 5.71 8.34 10.60 13.38
BEEHALR -768.61 -328.22 -328.13  -305.41  -334.97 BiERA
KARLE 120.34 89.68 83.00 118.00 153.00 BR AR 0.53 0.54 0.52 0.53 0.54
K 732.62 314.15 5.59 0.26 -1.06 LK K 4 12.08 38.68 19.85 14.94 16.61
HACAR T AR 84.35 75.60  -239.54  -187.16  -183.03 Xeg S 3E S 5.01 9.02 9.39 9.87 10.41
FEFXEARER -268.23 -331.78 -98.36  -149.13  -172.74 FR AR (L)
EIE R 0.00 7.89 -7.89 0.00 0.00 FROME GRATHE) 1.62 2.25 2.90 3.68 4.65
K% 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 3.23 5.11 4.15 6.24 7.79
R 0.00 0.00 0.00 0.00 0.00 TR GRAIEE) 9.58 11.03 13.13 15.68 18.88
P AR NARIE Do 0.00 0.00 0.00 0.00 0.00 A $
HAHE TR -268.23 -339.67 -90.47  -149.13  -172.74 P/E 19.60 14.14 10.95 8.64 6.83
e AR -280.98 536.40 54510 1006.71  1316.63 P/B 3.32 2.88 2.42 2.03 1.68
EV/EBITDA 6.58 4.75 3.91 3.12 2.50
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