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wiemE (FAT) 2022A 2023E 2024E 20258  FEE (HEAT) 2022A 2023E 2024F 2025E
g 172532 179225  2004.60  2217.32 EHA 172429 193749  2269.38  2560.37
4 252.00 338.04 456.32 54247  EEA 1516.45 1675.45 197258  2226.54
IV 496.91 55224 545.23 564.63  EALBLA K 7.24 13.97 16.36 18.46
How ek 88.41 96.87 113.47 128.02  #F LA 13.86 34.87 40.85 46.09
it 27.72 33.51 35.51 40.08 TR 66.83 81.37 86.24 97.29
% 176.19 195.32 183.38 192.80 A% 29.13 3.33 3.16 2.32
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FE 314.04 375.17 452.19 50545 Rl 8.16 40.34 72.65 84.56
AR 619.55 651.57 657.53 680.33 /BB A -1.86 0.20 0.36 0.42
HoAth 394.70 416.02 475.43 527.83 ISR LR Rl R 10.02 40.14 72.29 84.14
AR sE 98.52 66.08 76.08 86.08  EBITDA 93.51 97.80 139.10 155.12
Il 33.89 43.89 53.89 63.89  EPS (Jt) 0.03 0.13 0.23 0.26

HoAth 64.63 22.19 22.19 22.19
piliasazs 1426.81  1508.84  1661.23  1799.69  FEE%&H R 2022A 2023E 2024F 2025E
SRR G -1.48 -1.31 -0.97 057 ERA 30.58% 12.36% 17.13% 12.82%
VAR B R BRI S 1244.83 1296.17 1364.61 144435 EIAFE -32.44%  224.60% 76.88% 16.90%
BTG 2670.15  2803.70  3024.87 324347 V)R EAFEGFNE -44.29%  300.51% 80.09% 16.40%
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BT IH s 40.00 45.87 48.41 5092 WwiEtafsR 53.44% 53.69% 54.73% 55.24%
445 2% F 39.16 8.37 10.05 11.65 st 114.76%  11595%  12091%  123.39%
e TN 0.59 -2.96 -3.41 =371 R 1.30 1.25 1.27 1.30
EERAAE) -220.43 69.03 -33.38 -55.42 @R 0.68 0.74 0.76 0.78
HE 19.35 26.25 6.66 6.78  MRFERELZ 0.71 0.71 0.78 0.81
BRIEHILET -237.37  -111.37 -55.78 -55.83 kbR E 3.79 3.69 4.14 4.61
PR H -192.86 -56.99 -56.96 -57.74 AR R 3.11 2.64 3.01 3.33
K -43.71 -1.60 -2.23 -1.80  HFREE 0.03 0.13 0.23 0.26
HoAtb -0.80 -52.78 3.41 371 4FIRE A -0.36 0.59 0.32 0.30
ERISHILT 49.60 15.84 76.97 5161 G 3.91 4.10 4.32 4.59
K 62.40 61.14 77.02 5326 PJE 336.97 84.14 46.72 40.14
K 20.09 10.00 10.00 10.00  P/B 2.71 2.59 2.46 2.31
HAh -32.89 -55.30 -10.05 -11.65  EV/EBITDA 49.50 36.22 25.22 22.44
BlA G I -299.82 92.47 122.16 90.57 PS 1.96 1.74 1.49 1.32

BRI : 2 Al TPE R iR IS

T 55 b B 1 0 SCIR R 14 v I BRI UE 25 B A7 A1 B R S BT

4



€9 TERTLH gam

SR AR e B R

A N R A S SOl AR BE L ST L R B ARSI, AR A 0 AR A e R AN B T S . AR A I B AT T S A
B, BERS . RRUHE A 25 AR (19 B e 77 SO0 0 B B 3R B AT K

B, FKBAT AT, B BOE ERF AL, T 2018 4RI A o [ 4R E 2 B0 AT IR A IR BE , SRR AT ML AT 5 LA .

W

A7 M PP gk %

AR 6-12 A, A7l 35 BOM R T ZEHER B (I i 300 45 40)
HERE U R A 4 BOT- 3 [l 4 20% K% DL E

PEELHETE « TVE B o B BT 3 [ 4

Mk BT A AR OT 3 AR 2 .

5 110 1 BB R e

2 PSR R

R 6-12 4 H, 2 wBAN AN T 2 HE R B (P iR 300 $580)
HERE TV 2 o 4R BT 38 Il i 20% S A b

PEEHERE T R B o e T 3 I

ks Bk R HE R BOT 3 A .

] gk AR T R A 2

Eryal

A 4 o o o I R 5 T AT PR R CRUR RIAR AR IE 25 ) 1) H e P AR A . HRIE 2 T i R 4 A OB AR i TR O 5
A R AR BT IE 25 % P b i G AR BT, D PRUE IR 55 R AL L PR AR BT XU R SR I AR AR SR LA B AR A T B P A, SE R
WHEEYEILEL, JFe T MR % WU 55 B PE BT . 5 oo o0 P 0 T 0S8 0 L B A X D T R i XU BB K

ARG A A A RIS E T MSE A, IR P BRI, JRARME Dy K 3. AR R B e B T R
V9 38 S AR UL o B AN I B A A T T IR R A S W o RTTIE 5 A O AR 4 SR R IER T AR, BT BN A RO R A I
AELAS RO 1 o 0 1 5 o o AR AT A T R P A S IR ) R TR I S T e ) A R AR T A T, B R e e S AR R
FRENE AR — B A AR 458 B, B AU 2% B A SC55 R ST AT 265 B Ik S0 37 AR i i o Je 9 A &8 03 1 25 7 o ARTTIE 27 AS R 1R %%
50 ) A 412 45 1 5 A 458 0% S A A BT

A 4 T RE M A B R s Y ik mORE R BE R, X T AT BB B B AR IR IE 25 00 il LA B bk OB S BE R L HRLIATIE 25 A8 X H P £
T o G HE S B PN R M AR R AR AT T AT R P I X R ) 2l R

BOEFFEE A ARV OL T AT S | SR B A A RS W R UE 55 B AT UE 5 58 S, B AS I 3 8 B R 2 ) B 0t B R At
B4 B BEAT Wb 55 72 9 IO 1R 55 B0M 55 S o BT IIE 25 T RE S AR IR I W RO A W Z M TE L 5 R AR, IR BT SRR S KRR
HAK .

BT E 27 2 F v [EE 2 L AR 0E 25 B BT 0 55 BE A . BRAR S A B, T AR Y RO TR IE 7 o SR 2R AT 4
TZALVF T, ATAT UG A A AT AR X5 A . Fe . Bl R BAG f AS I o R 4 T 2 AR 336 B8 3% T 0 D OR 2 4R LTI 3 B 5 e
HAS 2 B IE 2 B ST AR A .

A 41 35 RS Rl IE 35 A7 O £ B g R R AR

BRFE

PRSI BB ARA R H5k HURTEEA

TRII T 48 F X <6 FH #3088 5l oK JE 20 2 R HbIX M 0755-83471683  chengxi_yj@chinastock.com.cn
H—Fx  0755-83479312  suyiyun_yj@chinastock.com.cn

A ACHTIX b 99 SR HE 31 2 EHEIX F#an  021-60387901  luyunru_yj@chinastock.com.cn
APEPE 021-20252671  liyangyang_yj@chinastock.com.cn

L FEEXPAER 8 Shi 1 SIS mR)E JentHIX [ %% 010-80927721 tianwei@chinastock.com.cn

JHIEH  010-80927722  tangmanling_bj@chinastock.com.cn
A w]FAE: www.chinastock.com.cn

4 T S 1 S BTV AT RS 1% 37501



mailto:suyiyun_yj@chinastock.com.cn

