W FGERIESS

WANLIAN SECURITIES

EHRFRRE | R R
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REXEZE:

2023 410 A 30 B, Na&&kA 2023 F=FFEIRE. 202301-Q3, 23
FZIEIK 15.36 127U (FlEb+34. 34%), JaE4HA0E 1.74 12 (Rl
+44.84%), FadF)aH4AE 1. 57 120 (FIR+T75.99%). H¥, 2023Q3
SIBNL 4.77 127U (B r+46.10% ), VaE4F)E 0.43 12T (Rl
+1366.81%), AadF)ad44)iE 0. 38 12T (Bl H+431.47%).

BHEE:

AE] (03 dkgAmiksE ., 202301-Q3, AE) ZILEBIL 15.36 124 (Rl
+34. 34% ), VAEEEA)E 1. 74 /20 B He+44. 84% ), do4E V34408 1. 57
a7 (FIEe+75.99% ). 4, 2023Q3 $£FFna) 2K/ Ja4E4%4]18/ 4a
JEVE4 ) E 55 B tb+46. 10%/1366. 81%/431. 47% % 4.77/0.43/0. 38
1070, ¥GRIRIL 2023Q2 RILKME LIt, T 22 F LA EK ERESH
ARMEE, #HFhFEABRARILESTIEK; F S0 T K Hik ik
=, TR IEIFIEK,

P EMRHARAL, FRR M RRA. SR kA, 202303 AE) R
HE/PRE/FRE/EZFZEZTLEANS AR I K
1. 01%/65. 76%/16. 74%/97. 75% % 10.12/18. 71/4.88/13. 11 e, HF
IREEE Q3 FHEMR LRI 7. T1%E 90.72 T/ &, L Q3 -FHE
MBI Ee#2 A 35. 00%ZE 69. 51 /X, £E A FTHAWNIER Z T & b big
FHATE ERRE Q3 FHEMFE RS 31.60%E 55.52 T/ R, T EA
ERE AR EREERE TS BRI, 25K Q3 FHEN
FlHARIT 28. 8% 2 76. 03 L/ X, T Z A EMR G AR LR LS EL
RAFTE,

LA ERHG LT, HEFARAREM, 202301-Q3 28 LA EF
+2.86pcts £ 70.84%, o Q3 £ FIZH 7. S4pcts £ 72.44%, T B2
O8] JE SR tE MBS ARAA B L £ B R ATAHAAS B b T BT R 38 R 3%
B T o 45 A AR K, 180 8) B A 68 ) &K R, 202301-Q3 23
B FERF e+ 30pcts £ 11.36%. EP45ERAEG FAGLTFAL
A B R4, §EREREBEA, A LM A AT RAZ KA
B R3An, 2023Q1-Q3/Q3 4% B b+5. 03/5. T2pcts £ 51.78%/59. 09%;

e O

202311 A 02 B

2022A 2023E 2024E 2025E
AN (% ) 1731.72 2112.72 245245 2794.41
3K bk & (%) -3.10 22.00 16.08 13.94
VaE4A)E (B 7 ) 174.18 279.05 350.67 406.90
K b E (%) -29.74 60.20 25.67 16.04
KB (L) 0.43 0.70 0.87 1.01
R E (1) 64.02 39.96 31.80 27.41
WAEE (%) 3.50 3.33 3.02 2.73
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EahdiE

BRI (BARL) 401.00

B AR (BARR) 401.00

BEN (GT) 27.81

Ba (fTn) 111.52

B A A (1GT) 111.52
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E IR R Ry T8 ARARE R RGR A, 2023Q01-03/Q03 A R bk
2.16/-2.96pcts £ 4.76%/5. 42%,

BATR S RFED HF AR R, N5 Rl E R AT MR
BT &, SRS MFSEL AN, A EFNTHIAY K, BNERFATE
FFRR, TG 2023-2025 F)aE4A)E A 2.79/3.51/4. 07 27T,
Bl Hb3E ¥ 60%/26%/16%, *+/5 EPS 34 0.70/0.87/1.01 /A&, 11 A 1 8
PRANRERL PE 4 40/32/27 435, 4fedF 347 R4,
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AEE (BHA) FEifAk (GFA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
kN 1732 2113 2452 2794 Uik 1073 821 877 1039
R He 1% (%) -3.10 22.00 16.08 13.94 R 5 e af = 438 438 438 438
2k A 547 684 768 876 LN B3 BRIk K 74 58 131 74
e 1184 1429 1684 1918 B 152 182 218 230
AL (%) 68.40 67.61 68.67 68.65 Hibt 2R 19 31 30 37
o B Hm 25 27 33 38 SRE~ 0 0 0 0
AN () 143 127 1.34 135 BN ¥k 482 483 486 485
WEFRA 846 972 1104 1257 R F AT 2237 2012 2180 2303
AN (%) 48.86 46.00 45.00 45.00 K HABAAZ S 74 86 91 100
e %A 111 117 144 166 ) 52 3 7~ 249 351 454 553
ZAL N (%) 6.43 5.52 5.85 5.93 EEIAE 253 265 277 283
BEE 3 R 53 62 72 83 P RA e 749 1114 1288 1558
ZAL N () 3.06 2.92 2.93 2.97 RS 0 0 0 0
W43 A -13 2 5 6 4 3E FTAFHLI = 42 42 42 42
BAL N (%) -0.73 0.08 021 0.22 HAuAEAS T 487 495 498 503
Fe P BALAR K -10 10 14 20 = %t 4091 4365 4830 5343
13 R AL K 2 8 12 15 K2 5 100 97 145 167
HAwl s 24 36 35 42 FLA Z 3 BRL AT 230 278 308 351
FA 28 36 38 45 FOH R 2 0 0 0 0
Hn £ A S 0 0 0 0 4R fifi 95 136 143 168
ANAMEE S E 5 0 0 AT B T 37 BN 22 26 30 34
KR E N E 0 0 0 JL XA 61 75 87 99
W FiH 207 340 427 491 s A 261 274 353 396
ZAL N (%) 11.97 16.09 17.40 17.58 ik o 668 789 921 1049
RTINS -1 0 0 0 KAER 148 148 148 148
#)iHE & 207 340 427 491 JLAT A 0 0 0 0
ZAL N (%) 11.93 16.09 17.40 17.58 4 3E FTARAL 5 A 5 5 5 5
P A3HL5 ) 39 67 87 97 AR fi 17 17 17 17
A 167 273 340 394 A fa-it 839 959 1091 1219
AN (%) 9.67 1291 13.87 14.12 VB TEP AR GIPTR ARG 3188 3348 3691 4088
VA& TR 55 174 279 351 407 VR R 65 58 48 35
[ s 1% (%) -29.74 60.20 25.67 16.04 BARS 3253 3406 3739 4124
Y HMR AR -7 -6 -10 -12 RAFE R FARS 4091 4365 4830 5343
EPS (7L/f&) 0.43 0.70 0.87 1.01
NERER (BHAL)
2022A 2023E 2024E 2025E
LB EHRARAIR 48 392 336 561
R 314 -10 -4 =7
AR AR Fe A 2 h -1 -539 349 444
2022A 2023E 2024E 2025E 4 -133 36 38 45
EPS 0.43 0.70 0.87 1.01 BHE DA RAH 70 -513 315 -406
BVPS 7.95 8.35 9.21 10.20 AR AR 0 0 0 0
PE 64.02 39.96 31.80 27.41 R ERR 0 -14 0 0
PEG 215 0.66 1.24 1.71 AT RFIG A () 150 3 48 22
PB 3.50 3.33 3.02 2.73 R A -77 -113 -13 -15
EV/EBITDA 64.06 32.11 2571 22.55 A 72 0 0 0
ROE 5.46% 8.34% 9.50% 9.95% ERENRERAH 145 -130 35 8
ROIC 3.72% 6.11% 6.99% 7.23% ReHRE 263 252 55 162
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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,

HAEIRE - PIR300484K

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 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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