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BxEL:

WEZFE gk k., 202301-Q3, A&) ZIEIK 124. 94 12T (Bl b
+39.81%), VaHEAF)E 10.95 1250 (R H+17.69%), Fedfyad44)0
10. 54427 (Rl Pb+21.20% ), 28] A 74 oo LHE L ), He 7k
&R IR B) A kg RAFIE K. £ 03 kA, 2023Q3 A8 RILE
B 44,2012 (B pe+15.15%), 38441 3. 551270 (FlHe+2. 86%),
JodBVaE4 A 3. 47420 (B EL+12. 35% ),

FEERELEZHFR, KELEBAZHHE. (1) 5755 20230103,
NG F A KR N 104, TL A2 (Fl e+ 51, 67%), 4k F g
AN 7. 55 LT (Flpb-22.48%), #4Fmil fits HRra, EHit
o EREN . (2) 9FRiE: K T: 202301-Q3, A5 gELTFL
FHN 12, 334270 (R bb+ 43.15% ), AnBab G0N 95. 46 12T (Rl
+36.07%). BE 2023 F=FEK, BRABELRITEHE 4831 K
(BF#%¥m 215 R), HPmBITE 4521 R (BRFm4EHm 154
), BEIVE 310 R (BRFmAEEm 61 %), &L 202301-03, 23
Hegt (97 ) LiEiin 15. 6 1274 (BlE+74.51%), A Bk
RAZE 12.49%.

BAVRAR T TR, B FA R REF, 20230103, 235 £AIEFE
Pe=2. 11 A~ pet £ 18.22%, AR Ftkb-1. 64 4> pct £ 8.75%, ZA|4E
HFEENE ST ZBEME T, FAE5®@, 2023Q1-Q3, A3
AN TR BR3P 2 55 2 4.95%/0. 56%/0. 07%/-0. 01%, Bkt
5-%1-0.75/-0. 16/-0. 03/+0. 11 A~ pct,

BATM BRZFED: BAVEFAT B A TN, FRitad 2023-2025
2 BPS A4 1.25/1.49/1.75 ;u/B&, R 2023 410 A 31 BI&EMN
& PE 550 A 12/10/8 42, 43 “FE N7 14K,

REEE: 2 TR, REE/RRATAGRE . &MEHRE. 1T

B XA (002867) E+3FirsE

Ab G e B RS

2022A 2023E 2024E 2025E
BN (B 7 ) 11118.08 14045.99 16584.67 19289.04
3K bk & (%) 21.44 26.33 18.07 16.31
)84 418 (5 7 ) 1090.60 1366.60 1631.64 1918.99
K b E (%) -10.94 25.31 19.39 17.61
FIM A (L) 1.00 125 1.49 1.75
TAEE (12) 14.83 11.84 9.91 8.43
WAEE (%) 2.68 2.34 2.04 1.77

BIERIR: HTHRE 51, THIEFRE T

FEON (4

202311 A 01 ©

P9 &

B () 1,095.93

FoBARE (FHIR) 1,083.58

WM (L) 14.76

BE (o) 161.76

FoBAREE (Tn)  159.94
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WANLIAN SECURITIES ﬂﬁﬁ%?ﬁ%
AEE (BHA) FEiAk (GFA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
L2 O 11118 14046 16585 19289 Uik 1735 2372 3329 4206
] He 25 2E (%) 21.44 26.33 18.07 16.31 R Mk = 0 0 0 0
AR A 8808 11301 13343 15543 JL B3 B R M K 817 962 1136 1321
e 2310 2745 3241 3746 B 3342 3715 3656 3833
AN (%) 20.78 19.54 19.54 19.42 Hibt 2R 11 14 16 19
o B Hm 106 134 158 184 SRE~ 0 0 0 0
BAN () 0.95 0.95 0.95 0.95 BN ¥k 329 286 263 251
WEFRA 748 843 978 1099 Vi /k ey 6235 7349 8400 9629
AN (%) 6.73 6.00 5.90 5.70 K HABAAZ S 155 155 155 155
& 38 93 112 124 135 B 2 = 15 20 25 30
ZALEN (%) 0.84 0.80 0.75 0.70 EEIAE 505 525 625 725
BEE 3 R 12 14 17 19 P RA e 403 388 373 358
ZALEN (%) 0.11 0.10 0.10 0.10 RS 0 0 0 0
W43 A -13 -19 31 -45 14 3E FIAFRLF - 139 139 139 139
BN (%) -0.12 -0.14 -0.18 -0.24 HApuAE AT 154 152 150 148
F = RALR K =il 0 0 0 F g 7607 8730 9868 11186
13 R BALAR K 1 0 0 0 K2 5 0 0 0 0
HAwl s 54 70 83 96 FLA Z 3 BRL AT 271 334 395 460
FAw 18 21 20 19 FOH R 2 43 56 66 68
Hn £ A S 0 0 0 0 4R fifi 21 23 20 22
IARMNEE S -28 10 11 12 AT B T 37 BN 74 90 93 93
KR E N E 1 0 0 0 JL XA 133 169 199 212
2k A58 1409 1762 2109 2482 s A 935 1065 1075 1097
ZAL N (%) 12.67 12.55 12.71 12.87 ik o 1477 1737 1849 1952
ks & 12 15 15 15 KAtk 18 18 18 18
#)iHE & 1420 1777 2123 2497 LA A 0
R/ SN 12.77 12.65 12.80 12.94 4 3E FTARAL 5 A 0
P A3HL5 ) 333 414 496 583 AR fi 63 63 63 63
A 1087 1363 1627 1914 A fa-it 1558 1818 1930 2033
ZAL N (%) 9.78 9.70 9.81 9.92 VBT EP AR GIPTR ARG 6042 6909 7940 9159
VA& TR 55 1091 1367 1632 1919 VR R 7 3 2 -7
R s i% (%) -10.94 2531 19.39 17.61 BARS 6049 6912 7939 9152
Y HIEF A A 3 -4 5 -5 RAFB I AFARE 7607 8730 9868 11186
EPS (7L/f%) 1.00 125 1.49 1.75
NEREFL (BHAL)
2022A 2023E 2024E 2025E
ZEENALERAR 1018 1114 1610 1625
Eed o 218 0 0 0
A ARIBAF F AN Hh -123 20 -100 -100
2022A 2023E 2024E 2025E A 6 33 33 33
EPS 1.00 1.25 1.49 1.75 BHE DA RAH 101 13 -67 -67
BVPS 5.51 6.30 7.25 8.36 AR AR 0 0 0 0
PE 14.83 11.84 9.91 8.43 R ERR 0 0 0 0
PEG — 0.47 0.51 0.48 AT RFIG A () 600 0 0 0
PB 2.68 2.34 2.04 1.77 PRI -552 -501 -601 =701
EV/EBITDA 9.59 8.35 6.52 5.18 A 721 10 15 20
ROE 18.05% 19.78% 20.55% 20.95% ERENRERAH -673 -491 -586 -681
ROIC 16.77% 17.92% 18.69% 19.09% b1 e ik o 446 637 957 877
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BT RW: RR6A A MATLIEHARRT K KM@ 10 % A E;

Bl &K A6 A MAT I8 HARRT K ZLKME10 % £-10 % Z 1],
BT RT: RR6MNA MAT LG K k@10 % A £,

28] FFARA

FEN: RFROAA WS AR K EEAKNE15 % A E;
WH: RKOAN A G ABXT K AR5 % £15% ;
WA AR A W8] Aaxt K& AKME-5% £5%;
Fih: RRO6ASA RS AR K Fsktas %A b,
HOEFRH ¢ PIR30045 4K

KR T

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 EEA LA IE T IR AT R BRI FAIRLH AT, A maPb A K, ks, B
Wk RIRE . AR AU T AAMFRIE. AATE R, RE, 345740 EARE b4 Lkk
F B ILRALE, T B S8 BT K4 AME,

KFrH&R

T BAEF R FRnd) AT RAR “Ad)” ) R—RBEIEAZL. BTHBAT. BFEEAELERF SR
Ak S04 2 M LR A RAE SN E) . ANE) B B RN 2R T G99E SR 508 Ak 54

AAREAIAEANE) BB AR . A8 AR BRAKI|AREMNEALP . EETELT, 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

%

TIHA R, BFFER, AREZAT AN ARG TELCAT6E LIEE, KNG AR TRIRIEX LA L
AR RN, LRRIE T N ERGETR K AR £, ERRE B, Aad) 7T L E 5 ARE AT
Foort. TILAAEM R —EGIRE . HATIFAEATT Xt o FIE R T S A - F2IE ST A 09 4 d & 1 kK
B A T,

AR Y RRAAR A AN 8] FT A, R\ TAEATAH F N AT AT XER. B4, FI&. K EF5]
A, RERFFTMIIA . TIAREEBE 5| A EEE RAE AN 8] B R A b 2 7 R4, Raa) kg i
FKAGARA.
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