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12A 148, A E5EHEFLMEAHLEEANXAETHT, UG EH
Frosa BB AS T K A n, B4t AN, St E4HF % 7 magR
B AAAE, R KRBT Y, R IR & £ % afohe R IRE RS,
FIITr % Y ek oAy B K o

BRXEE:

A RERTRY, BE/BMARGNAER S, RHERIT LR R H
BB TRTVEHFEITOEMBOFE AN T MR KB TR], K
R=F RHFHBREFER, HHFF. HAE, HIRL, HHHK, A
L, FRA. FER HASEHEEF T REM, @aiTL#B TR
43 B 69 TF R Ao FIAE o R BRI I T 2 N 8 A & AR Y Fm 2 o i 47
A TAN, AN B 89 F G HAFME R &t K AEAIN-F 652 R
P, ARMEER GGUEH S, HFET AR R AR, ST Aa BN
BHEATRA, REIEE L EAE LA, Hei, Ak, Rk,
AR P A, FRERE T

NE EArHm e XiEE, FIIPMESETF K. A8 A 2019 F4F
JRIEX KA “REAR” , UEmeyisE BT ST B Msa T,
T 2022 57 Aandehia R R 3% “S B A7 B RAKAMEHI R %,
Bsa B o A BER, sk, FAEZKEM, s RELENEHITEREE
&, WAEmpy AP, HiEd 47 7—10 55 B4R 6 & KA APP- K
= APP, 3t % 3 fhAE 160G R 4] N B R G AL N LR E F AL I RAT
A7, FRIP ZEFA, BHY K IP ARR M), BEHKERK
L, RAEN B A E FAA R R BRI AR, BT R KERL Y

NE BB EHREZMBA, TRTRABRRE, BETHBH. £ &
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HATBT TRABRE, WEMEANEIE, 28, RITH5TAEE
2022A 2023E 2024E 2025E
FALMN(FT L) 13704.34 15537.11 17394.66 19482.16
K E (%) -10.76 13.37 11.96 12.00
V3£ A8 (7 7 ) 1824.93 2203.75 2552.87 2946.05
K E (%) -13.68 20.76 15.84 15.40
R (L) 0.98 1.18 1.36 1.57
B E (1) 29.83 24.70 21.32 18.48
g (1) 2.89 2.60 2.30 2.04
RIEFF: HBTHHE A, TBE X T LA

BH ()
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EIA (B 1,870.72
FBAR (B 1,021.70
B O 29.10
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FBARHE (o) 297.31
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VV WANLIAN SECURITIES ERFRRE

FP I EIR, B RARGTHH ), HEHTHRFRE.

BATAR GBI E B b T AR AE X AR R EART X S KA, &
B RBEAT B AV TN BAVEBF AT N, it 2023-2025 SF 52 AL E
Lok N 155.37/173.95/194.82 1z T, 13 & & Al A 5 A A
22.04/25.53/29. 46 1z 7T, EPS % 1.18/1.36/1.57 ., 3t )% 12 1 14 B
JFEAN, 3 PE # 24.70X/21. 32X/18. 48X, #4i: “3gi” iR,

R&EF: BRLEETHCH, 2 R3ERFLE. NEERATRI., #7
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WANLIAN SECURITIES 1&%&%3&%
Fligk (F7 L) KERE (BHA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
L2 9N 13704 15537 17395 19482 e 9687 10381 13294 16694
FlHEH55% (%) -10.76 13.37 11.96 12.00 5 et~ 2695 2695 2695 2695
RPN 9067 10236 11432 12775 R B AR B MK 2 4660 4661 4784 4979
EX 4637 5302 5963 6708 R 1600 1592 1588 1597
FANEA (%) 33.84 34.12 34.28 34.43 AR 1650 1842 1943 2044
4 Bt A 90 78 66 58 SR T~ 929 1088 1218 1364
FANEA (%) 0.66 0.50 0.38 0.30 HAFEHF 213 242 266 292
WEFRR 2180 2331 2522 2815 R A 21435 22501 25787 29665
AN (%) 15.91 15.00 14.50 14.45 K IREAIL T 4 4 4 4
ERER 624 699 774 857 I~ 165 177 185 192
FANEA (%) 455 450 4.45 4.40 AEIA 0 0 0 0
AR 5 Rl 235 280 348 390 I~ 6965 6965 6965 6965
FAL PN (%) 1.71 1.80 2.00 2.00 HE 0 0 0 0
W 498 A -131 -90 -87 -119 3 3E P AFALIT - 0 0 0 0
AN (%) -0.96 -0.58 -0.50 -0.61 HABIER AT~ 480 498 482 471
P2 BALA K -50 -50 -45 -45 & x &4 29050 30145 33424 37297
12 A BALAR % -118 -100 -95 90 s 1058 1392 1667 1887
H A E 119 127 109 103 J2 At B A BT AT TR K 6477 6340 6542 6990
B M E 133 159 182 206 TR 2 0 0 0 0
Ao B E 0 0 0 0 &R Rtk 1045 0 0 0
AARMALE B A 0 0 0 0 A4 BR L 3 B 989 768 857 958
T EKE 1 2 2 2 R AL S 204 233 261 292
2 b A1 38 1725 2142 2493 2882 H AR KT 1346 1719 2011 2251
FAL A (%) 12.59 13.79 14.33 14.79 R GAT AT 10060 9060 9671 10492
A S E 41 40 35 35 KIfE 0 0 0 0
A1 %3 1766 2182 2528 2917 R AT H 0 0 0 0
FAAEN (%) 12.89 14.04 1453 14.97 i 3 BT AFAL 01 A 0 14 14 14
Fr3AL5E A 0 0 0 0 AR 5 AR 183 176 176 176
A0 1766 2182 2528 2917 Rk At 10243 9250 9861 10682
AN (%) 12.89 14.04 14.53 14.97 V3B TE N SRR G 18851 20961 23654 26735
V2 T HoN ] e Al 1825 2204 2553 2946 VR HERE -44 -66 -92 -121
]t H51E (%) -13.68 20.76 15.84 15.40 BARRE 18806 20895 23563 26615
VB AR B 59 22 -25 29 AR RRS 29050 30145 33424 37297
EPS (L/ML) 0.98 1.18 1.36 1.57
AeRER (AFA)
2022A 2023E 2024E 2025E
BEEHALRS R 552 757 2852 3587
B Sy 0 0 0 0
E R A E -187 -296 -323 528
2022A 2023E 2024E 2025E E &) 841 188 178 202
EPS 0.98 1.18 1.36 157 B EHRERAR 654 -107 -145 -326
BVPS 10.08 11.21 12.64 14.29 B ERTE -39 16 0 0
PE 29.83 24.70 21.32 18.48 A AR 286 0 0 0
PEG -2.18 1.19 1.35 1.20 AT H I (BY) 1608 335 274 220
PB 2.89 2.60 2.30 2.04 % A -245 -298 69 -80
EV/EBITDA 7.19 19.26 15.29 11.81 H A -64 7/ 0 0
ROE 9.68% 10.51% 10.79% 11.02% K EHALRA T 1545 45 206 140
ROIC 7.43% 9.30% 9.60% 9.75% AeH AT 2751 695 2912 3400

RIEFRR: BTHREBE, THRIERTIEI
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BT R AKGAMNA MATRAGH AR K A HE10% A £,

IR & e

FEN: KROAH AN AR K & FKIE15% A L ;
WH: KER6MNA AN S K & KPa5% £15% ;
MZ: KEK6MNA RS AT K HKMa-5% £5%;
Fdi: KAR6ANA RS AR K &S R@5% A L,
A EIGH - P R30048 £

R &R
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AR L E R BT H RARE ZHIER R Z A TAAGKIFHEIL, B ae o2 MU LeE &
FERGRF. BUHEREEERRE, ARBULETENNEE5E 8, TR RITIFR KI5,

EFPATIRARE

ANEA P EIER LA T IERZ T E MR L TR CAHIERDATITF, AHRGHRLEE, KL, B
Ao BARE . KR EUWCE SRR T AAGF LN E. AAREE, RE, LF R R RARE P Bk
#H B RIS AL 3 ] 4K B AT K a9 AME .

R FH
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ABEABERANNHEPFER. ANITABAERAMBABERAEAEF . BETELT, AREPaE
B R E RO T I BT AT ARE T A SRR LN ERLFAFERANA R T H R
BT B, MBPRAABRFE L E K, BF RO EEERTEEF ATREZT G, AN 8] AT A E AL
B AGRE T AT FRAME AT, EFEFTHRILT, AN REXBFEIMTRAFAH RS FRE
89 B) BT KAT B9IEF Sk T BT By, 1L 7T A6 R ik sy 8] Rt SR & BUAR B 2T 4R AT . W 5 I5) 3k R A0 69 & G IR
%o

THRHRAE, BEEER, AMERETANAATELCATNRELIES, AN 3] AL RRIEX £13 8
R R TN, CRRAIEL PO ERGAEREREETE R, AR, AN TAE S KRENE
A FERAMER R — B IRE . S ATIFAEATH X695 FIE R AR TR RH A2 R ILT MK G B @ & o kK
A T

RIRE G RRAAR A KN B BT A, K& @iF TAETIAMFe NATRFUEATA KB, L&, FIBE. KEA7
Bo AE&KFTHTmEI A, PR REEI A EEG RAiE & 8] ZF MK B 7 &, Ko Rgie
SLHIAAY o
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