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Al KA 2023 % 3 FM: /5] 2023 45 1~9 A £MB kLN 3857 1, NFIEAY

YoY+7.31%, $KEVaH4 40 2.83 2T, YoY-34.96%.

AN RF, NETELFETRRFAMEL, 2023 FA73 R, L3F
K. BHEMEESEREZ Y0, RNATLELHHFHHRERS S
TACT R L Bl — R Hok; Wb, 2022 SF 5 s 6918 78 i iR e ) Q4 3T 8K
¥, 1T 8 BARTBORTFA BT K

MAVE R FE, NEABA BT F. KN E) % T S ERHEK
FHELNKR TS, 2023 Fa1 3 FE N ELLAERLTH 6.6 4804
Z 19.23%, #rhos8) g AEKTF,

EREHEREST K, BESALARGR, BREAKER, O35k
A THHRENG R T @, CRERABARENAT R LKL, £F
AN, HK, ZHREE. &R, EPFRFATHE SN R T RAFH
THERY. BN ELEEASNKAESAR, FRTEZSBARAE Z0
BRALEE 7o REA 2R A b LA F #7386 7 e Bk KA g R AR AR R F 30
WERAL TR, NEAE AR - TR, QIEEHREFL ST
EAEE, B FFMERNER LT ENE—HIN, 8 RAERGRR
PR 9.3 ok, HIEEYEA S HoboR B iR AE F (BN 8] PIRAE),
REBNNZEAREE—FT Y K, TTE#HERKE, QL FL LT
A, NEABATHR 2 AF LT R, SRR EMmRASRANF, BT
b 4 E A AR,
AT BAAMBEZTIRE: RNBEGFA NN B A ST HEREB)F A
Skisdk, BEHEAAH, Fd. HR, REL TGRS, 3H—F BB
2%, FEAMRIEE ARG R kSt P Y S IR A RS
Ko BAVEFIT 8] 2023~2025 49 BAIFM, BPE] 2023~2025 4
FiE 5 A H 439, 5.33 42 6.56 12T, B EPS »H% 1.91, 2.32 #2 2.86
T, BRI PIEAY A 16, 13 42 10 15, £H“BAHEE A,
REeRFT: FTHrd KRR, BRAARAKRELS; A B E AR
B, TH LB,

F) g T A RAE W F o T A A LR LBy
A SRR ARBEER. BERABHEK L
b, &5 SARAANAT . AR T AR
fif 2 77 % B Bt~ & U-pack. A8 8T RIZ,
HILZEIARFRI A AHERKFRH, AT
S FE KA., EEH o THAY
R A= TELAH . BN AT AR, AR
KA 5 Fo T AR5 K — ko 2 83
20y 1509001 RIFIR A, A A R4
A2 Ao F B ARGEST & 5 09 &R 45 AR AT R
w4, %ﬂgﬁ&z%%ﬂﬁkﬁﬁ%@
I, ARBRAE—R.
AR TN FAAEK TS

ZH5HE

52 A A EE (L) 63.5-29.64
EAL (o) 68.06
ARBFE (L) 63.56
B ARRE AR (L) 22,962/22,962
B BRME (78 -I-
52 A B ¥iF & 1.04
52 A RMNELE

A471% [ —— Rl —— PR300
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_529% 1 1 1 1
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Ei-E o 2021A  2022A  2023E  2024E  2025E
gddaN (BFH L) 3,445 4,843 5,314 6,223 7,334
Wk E (%) 38.74% 40.59% 9.72% 17.12% 17.84%
Ja g AlE (B 7 L) 418 526 439 533 656
Wi E (%) 42.53% 25.89% -16.59% 21.60% 23.00%
HHREREE (%) 16.57% 13.77% 10.50% 11.48% 12.57%
HIIA(R) 1.82 2.29 1.91 2.32 2.86
PE 16 13 16 13 10
PB 2.41 1.59 1.63 1.47 1.30
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DONGXING SECURITIES

MizR: ARBFTMR

BERBRE Bii:BAT Fligz%E Bii:-BHAT
2021A 2022A 2023E 2024E  2025E ‘ 2022A 2023E  2024E  2025E
Vi Wkl 2452 3445 4380 5667 7088 & LKA 3445 4843 5314 6223 7334
BT 468 819 1455 2290 3250 & ® KA 2520 3668 4214 4909 5760
AR H 576 756 829 971 1144 B LA A A A 16 20 22 26 30
BRI Ed 367 339 357 402 473 D% a0l 99 122 134 157 185
A 2K 61 117 134 157 152 %A 131 173 189 222 261
A 893 1282 1473 1716 1937 %% A 47 49 47 53 55
H AT~ 86 131 131 131 131 R BALB K 24 31 9 14 15
E D Yk 3126 4138 4194 4169 4079 ARMET I E 0 0 0 0 0
K IARAR AL F 0 0 0 0 0 HR A 0 0 0 0 0
l,aﬁ 2421 3162 3242 3241 3174 # 2 A1 479 592 495 600 736
97~ 228 305 283 261 238 ED TN ON 1 0 0 0 0
;t«tumﬁﬁm%? 477 671 669 668 667 RS ] 4 10 10 10 10
K EEH 5578 7583 8575 9836 11167 444 476 582 485 590 726
R [ RAT 2164 2485 2748 3173 3559 P 1344 50 56 47 57 70
48 I 3 656 639 639 639 639 %413 426 526 439 533 656
REAT IR 398 513 589 754 885 PE S XiF 9 0 0 0 0
KT 0 1 1 35 42 3 g 84 A)E 418 526 439 533 656
—FREPEERS i 85 49 49 49 49 EBITDA 647 840 976 1168 1371
JER ) kAt 788 1169 1539 1908 2277 EPS (&) 1.82 2.29 1.91 2.32 2.86
il 733 1102 1472 1841 2210 [CEITE 40 g
B AR 0 0 0 0 0 2021A  2022A 2023E  2024E  2025E
5 A 47t 2952 3655 4287 5081 5836 mK#E A
VBB 105 111 112 112 112 RN 39% 41% 10% 17% 18%
FHRF A (RIEAR) 205 230 230 230 230  FdAEEEK 40% 23% -16% 21% 23%
F AN 915 1707 1707 1707 1707 JaE&TEHNaHFBER  43% 26% -17% 22% 23%
A oA 1345 1786 2102 2516 3026 KA A
V3N SR AAR G AT 2521 3817 4176 4643 5219 4] & (%) 27% 24% 21% 21% 21%
Stk A BT A B AE 5578 7583 8575 9836 11167 %A & (%) 12% 11% 8% 9% 9%
neErE Bii:BART B AR (%) 7% 7% 5% 5% 6%
2021A 2022A 2023E 2024E  2025E ROE (%) 17% 14% 11% 11% 13%
BEEHALR 312 514 893 1085 1226 4&frde
%409 418 526 439 533 656 i~ AAEE %) 53% 48% 50% 52% 52%
A7 18 B4 132 209 444 525 590 AL E 1.13 1.50 1.81 2.02 0.00
W %% A 47 49 47 53 55 SR o E 0.72 1.04 1.30 1.50 0.00
AR FOR S -102 -179 73 -142 -173 E@E S
FRACHK 2K 38 Am 0 1 0 34 6 EFSEEE 0.73 0.74 0.66 0.68 0.70
BEEHALR 551 501 500 500 500 Bk A4 E 6.56 7.27 6.71 6.91 6.93
NRMET I E 0 0 0 0 0 RAKZEHEE 10.29 10.63 9.64 9.27 8.95
K E RS 0 0 0 0 0 HRiAg4 (L)
HF W H 0 0 0 0 0 Bk (RAHEE) 1.82 2.29 1.91 2.32 2.86
EREHALR 475 258 243 251 234 HAVEFNAR(RARES 1.10 1.17 2.77 3.64 4.18
A i 3 0 0 0 0 0 BT GEHHER)  12.30 18.62 18.19 20.22 22.73
KB I o 367 369 369 369 369 fiirE
& 3 R 4G e 0 25 0 0 0 P/E 16.30 12.95 15.52 12.76 10.38
RN ARG o 0 792 0 0 0 P/B 2.41 1.59 1.63 1.47 1.30
A% B 226 269 636 835 960 EV/EBITDA 10.95 9.26 7.69 6.03 4.71
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9 FUITLFREH, §HIRFENAFLHK, mAFLERARKFSARE, 046 2017 FKH
REBSH 4. MEBH—4, 2016, 2018 F R HHRAFEE AR, 2019 F47 kBB I HTIF. K
T ERIIFLAZT H =55,

5 H7 T AR

NI ARLIRE LIRS N EGHF—ALIER AR, AL PR, KREGNE, FHEARIEH A 5T A
AFRAK, IR E &L FHTER L. AREREATOREERR, /RFW., FHAERERY
IR AN TR B AAFMOEMF P ITERT E, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3

RIERFLREFHAOGE L, AL, BREASRBEREZRAAFE, BETHELT, ANiEEAFLRE
R RIHEAT I Fa AN A B B, THH R, BAHERZEAN, SL2FH, BELE A £
HEF KR, AFRREERL,
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AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
L TARIEFT 0,5 0945 EAe BT AR AETE R, RN KREABRGEN., AE, B PR E, Lt
Fo B A, RS P 0912 8 R E L H TR EIE R 6 FE 2 BN RAEN, T F Bl 69T 35
R ANEFEH LK.

RS BRAREH £ O FPati e E BN, 5AREINIFN REFIERRBZ ARG R AL EFEL LA F
X Fo AEREFTHHRILT, £ 8] BB B X IRAA T R 2 F A RE P R B89 8] BT KAT A5k < HF
TR 5, TR A LN SR KA FRREILTRAT, M 5P KA 287 e FMRIRF. ARF AL
ABNENIH, REBRFT, ETMMF/NATRF AT XER . LHFe X, 5| A, FIR, FiEHR
H AL A R KAE R AT AT, ARG ARG SAT AR EW A BT A5

AT AR AR R S RN A TR 6) B P A2 A S AR B 00 5 P 1 B, R 2 A s B FI BT T IR
AU AL I At AR BB AR BOEAE S, A8 TR T AR AU AL A K A g
B P R AR P 2 8 A0 5 R o T AE

17 3 4k A

NEBFIFR (AT AL R PR 00 %, AETHLEABEARK, £5
T A ARG 500 4540

RSB BE 6 NA W, S B4 3t T B 207 % F 0 A5 R a9 & AL ATR A 2 L
IV AR T WA E BN S F 15% A L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ Aax T R ERREOR B EANT-5%~+5% ]

Wi AR TR AR IORE F 5% AL,

Tk AR (AR A0k A PR 300 354, HATHLAEAEAIHK, £H
T A ARG 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

ok AT A A RO B RN T-5%~+5% Z 14 ;

AR AAET TR ERBOME E 5% U L,

S5 AT R

b= -3 E

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 & XB 5E 46F
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Wl 2% : 100033 Wik 2% : 200082 Wk 2% : 518038
®, 15 : 010-66554070 % 35 : 021-25102800 %, 15 : 0755-83239601
t A : 010-66554008 t A : 021-25102881 t5 A . 0755-23824526
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