> S BRH4ET 8 B 28 Ak 2023 FHEEWEIRE, A7 2023 F
EEF, STHEWIRA 6.23 1270, RS 23.98%; SCIAEH4FE-0.45 12
70, BEECENN 0.06 {2; SCEBNIESFE-0.52 {275, BELiEN 0.07 2.

> BEMHEUSERINE, Q2 fiisgiKiR, 2023 £F2FE, NFLWE
AT 3.99 27T, FIELIEK 26.86% ; SETNAEHEFE 0.14 1275, RIELIEAN 0.21
1275, STHHES AR, STIWNAE4F)E 0.1 1275, EEtEhn 0.21 127, TIES
NE. WANFFEEKERIR, FERATMER IR BT SEEIZANE,
B SHEFERRE, BRBFEEVEYSENIEKIEE X,

>  BREMHSSM, MKIRNEEHE. 1) BF=E: OF 2023 FE¥F,

EFIRYES S RIS, 1k 59.97%, RSN 6.71pct, TER/NTER
FEAWNIEKOER, JMhEE. REHSHRABEIERUEH; 2) #BE: o
12023 FF F4F, HE/ETR/MAREEES B 21.27%/13.71%/45.95%,
HEZA., MEAEZAEKER, TERNTIRRIBETIAETE, B8NS
SRR AR, BRAOARE. EREREEM, 3) WER: A5
FEFRSREEA 0.3 27T, REFREEE-2.6 27T, BELCEIN2.9 2T, FE
KABWEIRT 2020 FRFIMREZ-MMITRISE—BHIFBALR, DURFATR
K/ DEBRIRIRER , WNER TS RERKKS., WERFTHENTATH—F
FREZmIS.

>  HBSEFUHEMR, 230US7HAEE. 1) HFHREME, SERSE
fh: 2023 F 2 B, iR ESREA (BFFERSEAGBHL) 88
EH, EXHARESHINEHFES, 2025 F, BSHFHEREMKTF
BBRIEF, BFESRSEXRORELGK, ARIEEWSERIEE T35S
ZE); 2) RREABEREMT, HFERWIDRINIE: 2023 F6 B, ERANEZERT
(KTFHgF 2023 FERAER LIEER)Y . Hb, FESNEER, BARR
HERNIBIMRAR A IBAFRWHEENET, #—Ee2 5 Th, BEREG#H—
THCNRWE A HEINE, AT ERWI SHREE RIS,

> RSB TUTAE 23-25 FFAFEFIES S 3.51, 4.63, 6.131Z7T, E
EEIEERS B 37.9%/32%/32.3%, ZEIM{EXIRL 23/24/25 5 PE A 33/25/19
&, EEF 2023 FTHF, BESHFHWHEIMEUN RMWMERABERFIT, 2
AEEVSEERS TS, 45T HE TR

> RBSIRTR: HIEESRINR, #lkss. FETHaXE; BARERRTEE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1919 2493 3254 4266
BEER (%) 227 29.9 30.5 31.1
PNEEASRFREMNE (FHTT) 254 351 463 613
BEER (%) 11.1 37.9 320 323
FRKE (5T) 0.34 0.47 0.62 0.82
PE 45 33 25 19
PB 5.5 47 39 33

= UERTLR
LBINE: 15.37 5T

BRER: Wind, RAEIESHREIN; GE: i1 2023 5 8 A 28 BIEN)

piFE S

HlAEF:  S0100521110003

EHiE: 021-80508288
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Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 1919 2493 3254 4266 FEAREED (%)
S22 737 914 1196 1572 TN S 22.72 29.87 30.54 31.11
Bl RN 14 25 33 43 EBIT g 10.06 40.78 29.78 3033
HEZA 281 399 521 683 R 11.09 37.93 32.00 32.25
gk 255 324 423 555 BFIEEN (%)
ARz 346 399 521 683 ESES 61.63 63.35 63.25 63.14
EBIT 307 432 561 731 e 15.19 15.64 15.82 15.95
552 -3 0 -7 -10 REFEIESER ROA 7.83 9.21 10.09 10.89
GARAIELAES 0 0 0 0 AR SR ROE 12.07 14.27 15.85 17.33
BRI -2 2 3 4 Z{REED

EdVFiE 308 459 606 801 mEntER 2.93 2.91 2.86 2.83
SNz 0 0 0 0 EREELER 2.78 2.77 2.72 2.70

s 308 459 606 801 Metr= 1.41 1.52 1.57 1.60
FRiERt 16 69 91 120 BFRERE (%) 25.26 26.06 27.41 28.65
TS 291 390 515 681 ZEEWE

HEFBAEFFE 254 351 463 613 MR EERES 154.93  140.00 130.00 125.00

EBITDA 363 486 624 803 SRS 46.03 36.00 36.00 36.00

R 0.59 0.65 0.71 0.76

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1007 1354 1811 2404 =2 0.34 0.47 0.62 0.82
VDl SN EL 815 917 1112 1410 BRSE 2.81 3.28 3.89 471
TSI 13 27 36 47 BREENSH 0.41 0.64 0.78 0.97
=7 93 90 118 155 BT 0.06 0.06 0.06 0.06
HAtimahar= 167 193 218 252 (SED

mEnErEait 2096 2582 3295 4268 PE 45 33 25 19
KEBRAUR 2R 103 108 114 119 PB 5.5 47 3.9 33
B 169 310 422 510 EV/EBITDA 29.35 21.17 15.76 11.52
i 67 74 77 80 REWEER (%) 0.39 0.39 0.39 0.39

IEmEhEr=ait 1152 1228 1294 1355

wEeEgit 3247 3810 4589 5623
SEHRMEER 4 4 4 4 mMEKER (BHR) 2023E  2024E  2025E
IR E VS EL 274 288 377 495 SR 291 390 515 681
Hitifiantalk 437 596 772 1006 | BFOREE 55 54 63 71

mshaRat 716 888 1153 1506 BinR&E -62 -6 -38 -78
KHAER 69 69 69 69 ZETFMMER 309 481 586 725
Efth<HAtA R 36 36 36 36 BATTZ -277 -125 -124 -127

ERaIGERET 105 105 105 105 B -75 -5 -5 -6

GafRat 820 993 1258 1611 IREENIER -348 -128 -126 -128
BRA 613 750 750 750 PR E 164 0 0 0
DRI S 319 358 410 478 REEER 25 0 0 0

BEFEE ST 2427 2817 3332 4012 ERENMER 186 -7 -4 -4

GRMREFN ST 3247 3810 4589 5623 MEFHE 146 347 457 593
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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