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REXEZE:

B RAT 2023 R = FE W GARAE, T =FERIE I 86.75 12T
(YoY+17.71%); VaH44)38 36. 02 1270 (YoY+69. 06% ); S2I4=dk )34
HANE 32,57 127U (YoV+66. 94%); ZEESHIA RS 52.87 1L
(YoY+13.86%)., Q3 ¥ZF & gk 31. 58 427L (YoY+25. 44%); VA&
#ALE 13,71 4278 (YoV+88.48%); Biedk)af44)H 12.85 1474
(YoY+47.50%),

BxEL:

3% 1-8 A& TR EHRARE, HRRERF LR, A8 kiik
AAYEE, ARE CTRFGBREF, BAhSE% 1-8 ARk Lk 5. 3%,
R IGE AL, WEAHRE. AP 0 LCD. B RRRER L
Bd LA S, 8 Akt oAl 24. 1%, 2. 9% HEAAEEMAEE
B GRS L5, ERAYRE G, BRETIREL, AmFILER R
B, RIFEF SRR, NS ABRFEARA KL, BIKE IR A El
) R RA HAE ], R R A TR, %A AIR R EFE3)
A=A, ERRE AR AT,

BB R KA, TEIT BT REE, NS MET B ARKORT
AFBEARTS, REFT A3 E, BELEERERES 300 A~
WA BBATHE AR oy $EF 10 ANEI 2R T. VA A
BUHUM 89.2 T4 (YoV+11.22%). B B RAHEIRLIK 154.7 ZA
(YoY+0.52% ), HtkEMBEY KA, RALEABE. N8 BHBA S
Hohn RIL W SRR TR SAL G 36 R ) B, —F RAN S R TR B 2
B EAE P M, RIFZ AMK SR, MEZTATHE, KTHEA
T WIRB SIS, LBRN. . B F T & KBARE L
Brepdgsg, ;A& ZXGRE RIEA,

FEH /KT, FRAEH, FLALERSBEFE., L5K, A3
B s, B ssiae ), Ba RN EAEKIEE, 5%
KA G FMERA, FIT B2 LR B FFOBECRES, BIa, 2
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2022A 2023E 2024E 2025E
AN (% ) 9424.96 13139.76 15303.23 17159.71
3K bk & (%) -36.47 39.41 16.47 12.13
VaE4A)E (B 7 ) 2789.95 5072.61 5959.17 6699.94
K b E (%) -53.99 81.82 17.48 12.43
KB (L) 0.19 0.35 0.41 0.46
WA F (1) 34.84 19.16 16.31 14.51
AR (1) 5.73 6.06 4.41 3.38
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B (F7IR) 14,442.20
ABA R (BHK) 14,442.20
M (L) 6.73
BE (L) 971.96
ABABHE (L) 971.96
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B) RWTAR M RIAR AR A) , FE A BB P R INA A AL, A 2K
e BB, KGR AAEE AL, N3] 4 O TR T4 B K KARR 36
Z, BATFFRA BHLFATLHAFTE, $RAXFSALE S
BB AR T ERRE T TERAMA. TEEIESE S B
She), dtmh B ey A TIRER.

BAFRGRELEN: A 23 ERNZFAE ®2E R, BEE2
R A FPONE R EFF, A8 Gk B AFA AT TR, RALEHF B A
Fom), FRt 2023-2025 F05) ZIE A 131.40/153. 03/171. 60 42
A, VA& AE S A A 50.73/59.59/67.00 12T, EPS 4| A
0.35/0.41/0.46 T, & 10 A 25 B &M, PE 55 A
19.16X/16. 31X/14. 51X, %4 “30H” P4,
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WANLIAN SECURITIES ﬂM?’iﬁ’fﬁ%
AEE (BHA) FEifAk (GFA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
kN 9425 13140 15303 17160 Uik 3280 1899 6764 12387
R He 1% (%) -36.47 39.41 16.47 12.13 R 5 e af = 4657 5457 6357 7357
2k A 3797 4380 4993 5537 LN B3 BRIk K 1472 2190 2976 3337
e 5628 8760 10310 11622 Ve 13 12 11 12
AL (%) 59.71 66.67 67.37 67.73 Hibt 2R 107 219 300 332
HFa B An 178 171 184 172 SR K 33 130 152 170
AN () 1.89 1.30 1.20 1.00 BN ¥k 2925 336 367 389
WEFRA 1779 2234 2632 3003 i/ e 12488 10243 16926 23984
AN (%) 18.88 17.00 17.20 17.50 KA A 1880 2110 2350 2540
EEEA 609 657 773 867 B & 3 = 592 583 566 542
ZAL N (%) 6.46 5.00 5.05 5.05 EEIAE 5 4 3 2
BEE 3 R 69 92 115 129 R = 12 12 17 22
ZAL N () 0.73 0.70 0.75 0.75 RS 168 168 168 168
W43 A -110 -100 -100 -100 1 3 FTAFALR 906 884 884 884
BAL N (%) -1.17 -0.76 -0.65 -0.58 HAuAEAS T 9187 8947 8797 8697
T = BALAR & 16 -17 -8 -8 =% 25239 22951 29711 36838
13 R AL K -388 -50 -50 -50 K2 A5 12 12 17 17
HAwl s 715 648 755 813 JLAT 245 B R AT IR AR 138 182 250 308
HFNHE 555 454 483 508 F R 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 852 920 918 858
IARMNEE S -494 -400 -400 -400 AT B T 37 BN 285 219 250 277
KR E N E -1 4 5 5 LA 388 788 1224 1373
AL F)E 3507 6345 7491 8421 HAw Az A 5308 3442 3600 3736
ZAL N (%) 3721 4829 48.95 49.07 A eIt 6972 5552 6242 6552
ks & -7 -19 -14 -14 KAtk 0 0 0 0
#)iHE & 3500 6326 7477 8407 JLAT A 0 0 0 0
F AN (%) 37.13 48.14 48.86 48.99 % 38 BTAFAL 0 A 227 222 222 222
P A3HL5 ) 660 1202 1458 1639 AR 7t 744 743 743 743
A 2839 5124 6019 6768 A fa-it 7943 6517 7208 7517
AN (%) 30.12 39.00 39.33 39.44 VBT EP AR GIPTR ARG 16949 16036 22045 28795
VA& TR 55 2790 5073 5959 6700 VB FRAR G 347 398 459 526
F] He 25 2% (%) -53.99 81.82 17.48 12.43 BAEREA 17296 16434 22503 29321
Y HMR AR 49 51 60 68 RAFB B AFARE 25239 22951 29711 36838
EPS (7L/f&) 0.19 0.35 0.41 0.46
RNERER (BHAL)
2022A 2023E 2024E 2025E
ZEENALERAR 6699 2955 6095 6882
Fed o -1769 -1450 -1550 -1600
A ARIBAF F AN HH 94 -169 -168 -168
2022A 2023E 2024E 2025E A -1045 3091 483 508
EPS 0.19 0.35 0.41 0.46 BHE AR RAH -2909 1472 -1235 -1260
BVPS 1.17 1.11 153 1.99 Gy 9 228 0 0
PE 34.84 19.16 1631 1451 R ERR 6 13 0 0
PEG -0.65 0.23 0.93 1.17 BATRFIE I (R ) 0 0 5 0
PB 5.73 6.06 441 3.38 A -1900 -6066 0 0
EV/EBITDA 15.16 14.92 12.14 10.23 A 2798 10 0 0
ROE 16.46% 31.63% 27.03% 23.27% E R ENRERAH -4701 -5814 5 0
ROIC 13.40% 25.90% 23.25% 20.66% REFRE -891 -1381 4865 5622
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BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl &K AR6/4 A MAT I8 HoAnxT K ALK ME10 % £-10 % X 1],
BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,
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BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AR EE A LA 45 T IR AT T BRI FAIREH AT, A BmaPb A K, ks, B
Mok LRIRE . AR AU T AAMFRNE. AATE R, RE, 3570 EARE ¥4 Lkg
F B ILRALE, T B S8 BB AT K4 AME,

KFrH&R

T BRAE R SR FRnd) AT RAR “Ad)” ) R—RBEIEAZR. BTHBAT. BFEEAELERF Z R
Ak S04 2 M LR A RAE SN E) . ANE) B B RN 2R T G99E AR50 Ak 54

AAREAIAEANE) BB AR . A8 AR BRAKI|AREMNEALP . EEMEALT, ARE T
B T FAE 8 B I A RATAEFT AR BT, AR F 6913 & RPT R L 0 BT AE BRI R T A 09 &
WRIEF B MERUABHFZER., BF 8 A EFBZFTRFT ATREET A, A d) RAHETAR L
FAIRAE T 6 N B AT BAIR K AT 04T, R TH LT, Ana) AL XA T e HA RE 422
89 8] FIf RATHAEAR T AT R Gy, 37T B8 3K 48 8] JR-AE R S AR ARAT . W S8R 19) SR R Aok 4 2 @k IR

%

THA R, FHFFER, AREZAT AN ARG TELOAT61E ELIEE, KNE) AR TRIRIEX EAZ L
AR RN, LRRIEF N ERGETR K AR £, ERRE B, Aod) 7T L E 5 ARE AT
Fort. TILAAM R —EGIRE . ST Xt o FIE AT S A - F2IE SR TR A 69 4 d & 1 kK
B A T

AR Y RRAAR Ay AN 8] FT A, R\ TAEATH Fe N AT AT XEBR. B4, FIB. &3]
B, RERFFTMIIA . TIAREEBE 5| AEEE RAnE AN 8] B R A b 2T 7 R4, Ko ikg it
FAGARA.
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