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=i, %ﬁanﬁﬁﬂiﬁfi?Eﬁ: Bk | ARRE
F4: NS AT 2023 FFSFR, 5] 2023 F EFFEABI 6.15 1L,
ASITER

yoy19.87%, Ya#-4#)iE 1.17 14T, yoy46.40%.
MR K, FRAELFEGE. A3 2023 F EFFEAE LN 6.15
e, LP¥mAZEYE 2.11 12 (yoyl7.85%), & MEE Atk 1.94 1L
(yoyl0.28%), 425 1.89 12T (yoy34.67%). % MakkA, A AL+
38.08%, M1k 3.67 ANE 4%, 4E % MIE LT RIF A% AIM 5% R E5 5
% 26.6%/5.44%1/6.26%42-0.22%, # i\ 8] BA) K @RS .
RUCKBPREREW, MRTHFEN B N ERENAREBRAT
“RE P FKERQEHESg, A, SR 30 R RAKRAERNEF
A ERNERARGHER, BAFRRIBRGAEEEREREREE(ZZ T
BREFBORE R B ERBIRG R T IH ERE, ETHRAKENHT R
F AN 8 i g gk
EABERESTHEAKSRE, FPEEREARK. EXFIURAGESG,
8 b5 2 B A AT R AR N M R B A5 SR %lﬁ B, B#RBEZIFNGELRE
RPHFELLETARPRAMFCHEARITH,; Koz (O 2+A A
HEms BEERE G TERAMFCKENE; 55EFEEFLGHEK
%&%mﬁ(Hs£m7&);Mﬁ$h£wa&i%%%&%¢%oﬁ%
GHEFE, NAAhELZHERE (BSL-3/ABSL-3) Bpish T, AZT
THFFir CNAS Ilk; REH A 8K IR L RATIRE A 25 5064 E &
FWE, FEERTARK b, N8 A TH KN HEHIER R EZS K
HEANHEHEM ARSI E, BRI _KRERT ARG AKRERY
BATHR TAT 2 MM B IR ER Y IEE S 8 29040, s
FmT LA . ST K AT 5 A o R R A AR AR A0S IR
7o
o8 BAIR BRI E . RAVA T 861 K IBHD T 41 & s 4 B,
KE P G a2 K, N8 23-25 F3 845 A5 5 A
2.70. 3.29 4= 4,151z, EPS # 0.77. 0.93 #21.18 &, PE % 29, 24 4=
19 4, ¥ “HH” PH.

R AT #F Rl LA TATS, REHERATME.
4 55 fa AR TN

Ei=t 2021A  2022A 2023E 2024E  2025E

FAMAN (FF L) 1,098.57 1,228.02 1,413.05 1,681.21  1,985.45

HRE (%) 18.31% 11.78% 15.07% 18.98% 18.10%
a4 F1E (B A ) 244.14 174.11 270.17 329.46 415.30
HKRE (%) 7.20%  -28.68% 55.17% 21.95%  26.05%
BHREKEE (%) 13.56% 6.22% 8.73% 10.01% 11.73%
H R # (L) 0.78 0.54 0.77 0.93 1.18
PE 28.21 40.74 28.74 23.57 18.70

PB 3.93 2.77 2.51 2.36 2.19
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52 F it K] () 32.23-20.67
AL (L) 77.96
ARATE (L) 77.59
BRALRE AR (AL 35,292/35,292
B BRRME () -I-
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FFaRE BA:BARL Fligk Bi:BHAT
1A 2022A  2023E  2024E  2025E ~ 2021A  2022A  2023E  2024E  2025E
Vi Wik nal 733 1680 1683 1948 2118 E KA 1099 1228 1413 1681 1985
Vil 169 281 270 353 398 & LKA 380 457 503 577 655
SR 292 482 465 606 684 B AALA R Aa 11 13 14 17 20
B YR & 4 5 6 7 8 R g0 300 365 382 446 516
A 2T 6 6 7 8 9 480 92 105 120 131 149
by 171 190 217 244 280 w45 R -2 -4 4 17 17
AR T 5 11 14 23 30 L&l 86 90 127 151 179
XN k- xa 1435 1706 2032 2216 2116 e E WAL K 0.00 0.00 0.00 0.00 0.00
K AL 184 208 208 208 208 A ARMAET I E 20.41  -25.57 6.39 0. 41 -6.26
R 445 635 762 1058 1220 HR AN A -0. 02 5.64 5.67 3.76 5.02
T 5 = 276 286 274 261 250  Ao: ARk E 41.21 21.86 33.29 32.12 29.09
H AR T 65 48 84 84 84 & A 285 183 308 379 478
=& 2168 3387 3715 4164 4234 =R I ON 2.55 2.27 6.25 3. 69 4.07
w3 R et 346 554 592 843 663 2 stk 2.96 1. 46 1.64 2.02 1.71
sa J4E 2k 0 7 219 436 250 #|iH & 3 284 184 312 381 480
R A K 2 49 122 98 132 139 PR #H 40 10 42 51 65
KT 0 0 0 0 0 %44 244 174 270 329 415
—SFRBEAGERSD tT 0 0 0 0 0 R EBE 0 0 0 0 0
R R tkAt 22 34 29 29 29 V3 EEN 84 A)HE 244 174 270 329 415

LR 0 0 0 0 J EEWsHE
S5 AR 0 0 0 0 0 2021A  2022A 2023 2024E  2025E

kA 368 588 621 872 693 MKk
VRIS 0 0 0 0 0  FRREAMK 18.31%  11.78%  15.07%  18.98%  18.10%
FARF A (IR 321 353 353 353 353 BFakALENEK 15.41% -35.62%  67.97%  23.23%  25.99%
T AN 473 1329 1329 1329 1329 VaBTHNEEFIEEK  7.20% -28.68%  55.17%  21.95%  26.05%

K oA i 980 1078 1214 1378 1586 3% Ak A
V23BN SR A A A 1800 2798 3094 3292 3541 241 & (%) 65.41%  62.76%  64.37%  65.71%  67.02%
i 4 Ao B A B ARE 2168 3387 3715 4164 4234 %A E (%) 22.22%  14.18%  19.12%  19.60%  20.92%
BEEAAE (W) 11.26%  5.14%  7.27%  7.91% _ 9.81%
2021A  2022A  2023E  2024E  2025E ROE (%) 13. 56% 6.22% 8.73%  10.01%  11.73%

B FEHALR 213 233 175 309 466 AR A
%A 244 174 270 329 415 T A E %) 17% 17% 17% 21% 16%
A 18 R4k 59. 31 73.65 86.42  115.84  150.29 A& 2.12 3.03 2.84 2.31 3.19
W %% A -2 -4 4 17 17 R 1.63 2.69 2.48 2.02 2.77

AR HOR Y -87 -190 17 -141 -78 BiEfk A
FUKC K K3 e 0 0 0 0 0 ERSRAER 0.52 0. 44 0. 40 0.43 0.47
BEEFEHALR -131 -956 -418 -295 -51 KK A 4 & 4 3 3 3 3
NRET I E 20 -26 6 0 -6 RATIRH R E 23.37 14.35 12. 81 14.58 14. 63

K4 0 0 0 0 0 HEREA54 ()

HF W H 0 6 6 4 5 ROl E (RATHER) 0.78 0.54 0.77 0.93 1.18
£ K EHAER -158 829 233 69 -369 ARG  -0.23 0.30 -0.03 0.23 0.13
JIAT A% 53 e 0 0 0 0 0 FRFT RITHES) 5. 60 7.93 8.77 9.33 10. 03

KA B I 0 0 0 0 0 fE{Ek$
G AL I Am 0 31 0 0 0 P/E 28. 21 40. 74 28.74 23.57 18.70
R AR NARIE Ao 4 855 0 0 0 P/B 3.93 2.77 2.51 2.36 2.19
R % H AR -76 106 -1 83 45 EV/EBITDA 20. 20 29. 63 19.37 15. 34 11. 81
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INEIREY & &% AT (603566) : RERLFEHEAR, &LBRITFHKIFZH 2022-08-12
17k E B AR RAAEAT L IRE . BN R FRAE Y S 4L, X ERRR A A R 2023-08-07
A7k 58 R RAAA AT LR E: AR TR AR, HEEHE A KAA 2023-07-11
AR AR KRBT LR E: RARMBEEY, XREHRH =Ry B 2023-07-04
A7 b & AR KRBT LR E: BB E S NRIEATR, £ 618 i ik 2023-06-27
A7k 8 4R RGBT AR AFENAE TAT R A Eomik, RERK EFiEA 2023-06-20
A7k 8 4R RMAEAT LIRE: AFHENA T ENA BAoik, RIEMH R AL 0 2023-06-13
A7 b 38 R RMAGEAT LIRS FIAFGIER, EHH 0 FlE] 2023-06-07
A7k B AR RAAGEIT LR BN ER T REA EHS, RERMEINTERE 2023-05-31
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R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
BPA o ABTRARE T P75 A &R BT AT A, & 8] 3 23 809 M 5 14 Fo 2 B M AFALATARE,
LTGRO 5012 B AR RAREETE R, KN RREARGEL, A E, BP0 E, 4t
Ao AR A, AP 0913 8 R E L H AR 09 F £ BN SAEM, T F B 9T R
R RN AEE LK

BB BARENH LA G5 F LA AN, B5ARREIIFN REF OIER R TAT R AL FERE LA F
R Fo HHAATHELT, &SRB XA TS HA RS P3R5 690 8] I K AT 9IE 4 3k <
TR S, LR AN SR RH FIARBERTRAT. MHMPRE 2T eFMRXIRS. AREMRA
ABANEITH, KREBH@FT, HEAMMF/NATF AT XK. LHA LA H. w3l B, AL, FizH
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