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RIS : SR
o  EfE. ATILAR 2023 ARAEFEIR, AT 2023 AEAAESIEUE WA 28.69 2ot TERE

(+47.99% ), VAE:#FIWE 18.58 126 (+47.08% ), HIE¥FliE 18.31 {2t
(+52.95% ), ZEVEI 4 19.54 1258 (+63.67% ); 202304 SEILE U A 6.99
{6 (+55.55% ), FAREFINE 4.40 1270 (+59.00% ), fdEHF)E 4.36 1470
(+87.73% ).
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RATHERBMAEENE. 2 WEKRE, 1) BRI LHER 16.71 12T
(+29.22% ), BRIHE 94.48% (+0.25pct), %O~ “BER” Bk, %4
AR % R WYY LA SR IS e AT s 2) WRAR S SEEUE Y 11.58
2.6 (+81.43% ), BFIZ 97.49% ( +0.97pct ), R LRI A LTe A g -2
TP AL R TR 0 R BRI TR N R RS WA I K AL, R E AR
MRS, RO 2 R S5 B R B A T S P

FERENRERHEMRA, TWARTERECEHED . 2023 FAF A
FIRE St — 27, BRERFEEERT 0.25pct & 95.09%, EEAET & EBH M
BRI ST A R T (40.35%, +7.4pet), LA, 4 WS R E A R .
P REBN, HEIFEARE A, BEESFESN . TR, 555 % 01k
BEZADYYAREME, T LRA L bR, 8% 2023412 431 H, 2
AP 400 BRSER I A B, B aEY 7,000 KEXIM, HH S0
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R R LB BORME &, W E AL AR, 2023 A RBTK 2.50 12
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2023A 2024E 2025E 2026F.
B A (E 5 2869.35 3882.95 5126.65 6635.60
WA K% 47.99 35.33 32.03 29.43
VA EREFIE () 1858.48 2483.55 3299.28 4336.79
I 1 33 % 47.08 33.63 32.85 31.45
ENE 95.09 94.76 94.61 94.34
W EPSOT) 8.59 11.48 15.25 20.04
PE 39.42 29.50 22.20 16.89
PB 11.54 8.30 6.04 4.45
PS 25.53 18.87 14.29 11.04
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A ETE
B3 -
(—) AFMEHRE
BEfmE (BAL) 2023A 2024E 2025E 2026E  FlE%E (BAL) 2023A 2024E 2025E 2026E
BRI 425130  6809.26 1023842  14739.66  E A 2869.35 388295 512665  6635.60
A 243385  4940.63  8237.61 1256743 B4 140.77 203.49 276.33 375.30
TR 2k 206.07 211.17 293.05 397.73  ELEL4 KM 15.37 19.41 25.63 33.18
g K 12.03 1431 18.89 2445 B\ 260.32 349.47 461.40 583.93
AR 33.40 42.69 58.24 7948 &I 144.27 232.98 333.23 431.31
e 49.77 84.28 114.45 15439 A% -54.19 -97.35  -197.63  -329.50
Hit 1516.18  1516.18  1516.18  1516.18  ¥&r=udiftidnse 0.00 0.00 0.00 0.00
EF BB 2601.06  2585.67  2569.99  2554.02 A RMEASEhUE -16.08 0.00 0.00 0.00
K 950.70 950.70 950.70 950.70  HrEerliss 39.67 58.72 79.53 96.02
R e 219.48 204.09 188.41 17244 E A 215821  2903.78 387232  5072.20
TIB ™ 114.92 114.92 114.92 11492 EsMgA 1.23 0.31 0.27 0.27
HiAth 131596 131596 131596 131596  #E4h i 3.89 0.20 0.20 0.20
YE7 B 6852.36  9394.93  12808.41  17293.69  FIii A 215555  2903.89 387239  5072.27
IR 297.67 357.52 471.72 62020  f{ERRL 300.64 420.34 573.11 735.48
S 0.00 0.00 0.00 0.00 ¥R 1854.92 248355 329928  4336.79
AT R 44.70 27.27 36.26 4820  RUBERI -3.56 0.00 0.00 0.00
HiAth 252.97 330.25 435.46 572.00 )@ EEA BRI 1858.48 248355 329928  4336.79
| Il 69.65 69.65 69.65 69.65  EBITDA 2133.03 282693 369545  4763.74
K 0.00 0.00 0.00 0.00  EPS (Ji) 8.59 11.48 15.25 20.04
HAth 69.65 69.65 69.65 69.65
pilia=uzy 367.32 427.18 541.37 689.86  FEEEF4 LR 2023A 2024E 2025E 2026E
RGNS 137.10 137.10 137.10 137.10 ik A 4799%  35.33% 32.03%  29.43%
IR B R A AL 6347.94  8830.66  12129.94  16466.73  E\Flii 45.02%  34.55% 33.35% 30.99%
AR RIS 685236  9394.93 1280841  17293.69 U@ EEA RIGHFIE 47.08%  33.63% 32.85% 31.45%
BV B 95.09%  94.76%  94.61%  94.34%
RERBR(E AT 2023A 2024E 2025E 2026E  F% 64.77%  6396%  6436%  65.36%
BEEARLET 1954.07 245379 322238 423873 ROE 29.28%  28.12%  27.20%  26.34%
YR 1854.92 248355 329928 433679  ROIC 27.38%  2661%  2541% = 24.35%
BT ARy 52.61 20.39 20.68 2097  WiEthfs% 5.36% 4.55% 4.23% 3.99%
WA 4% 3 2.34 0.00 0.00 0.00  ¥pfafstx 5.66% 4.76% 4.41% 4.15%
BBk -39.67 -58.72 -79.53 -96.02  WFLE 14.28 19.05 21.70 23.77
EERSAE) 79.65 8.68 -17.98 -2294  HEFE 12.95 17.82 20.68 22.89
HE 4.22 -0.11 -0.07 -0.07 AR 0.44 0.48 0.46 0.44
BORTERATR -1279.13 53.83 74.60 91.09 kI E L= 17.19 18.61 20.34 19.21
A -63.66 -4.89 -4.93 -4.93 ikt k% 4.40 5.66 8.70 8.89
K -1242.93 0.00 0.00 0.00 g 8.59 11.48 15.25 20.04
HAth 27.46 58.72 79.53 96.02  THRZENSE 9.03 11.34 14.89 19.59
BERENTRAT -1379.85 0.00 0.00 0.00 RS 29.34 40.81 56.06 76.11
S 0.00 0.00 0.00 0.00 P/E 39.42 29.50 22.20 16.89
K 0.00 0.00 0.00 0.00 P/B 11.54 8.30 6.04 4.45
HAtb -1379.85 0.00 0.00 0.00  EV/EBITDA 28.74 24.19 17.61 1275
PRV I -705.74 250678 329698  4329.82  P/S 25.53 18.87 14.29 11.04
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PERRTED S5 AT IR 09 6 2112 DALOLAR  gpipeg Ak X 5 6 500K 0 22 -5% ~ 10% 2 [
BOCRARBM) M HGRI, Hd: A il - 0 o
S BLU T 300 4 HO8 HEHE 9= A 1 5 L= bR I XY 2% W AR PR A 5% 24
5 XY DR AR B9 ) o = B T B A 1% AR 38 o J5 MK 20% 1 1
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HERTIES R B RA W BFFEhe HUARTEBH :
GEYITH AR X 4 % 3088 5l K 20 )2 W HBIX W 0755-83471683  chengxi_yj@chinastock.com.cn
J—45  0755-83479312  suyiyun_yj@chinastock.com.cn
U AHT X B IR 99 SE HRE 31 )2 X [ 021-60387901  luyunru_yj@chinastock.com.cn
APEPE 021-20252671  liyangyang_yj@chinastock.com.cn
bt B XVEEE 8 Tkt 1 S HEERARE b atHbIX [l % 010-80927721 tianwei@chinastock.com.cn

JEIEH 010-80927722  tangmanling_bj@chinastock.com.cn
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