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o  FHff: ATFIKA 2023 AEERE . 2023 4EA F LIS WA 108.18 {275, [
R B 26.59%; B+ Ll A "R MG AIE 1.92 1250, FHHEK 136.10%;
AR H BE 4RI 1.26 41250, LR 79.99% ., Hoh, 2023 45 DY 25 B 92 BE b
WA 25.78 4250, IRl LC R BE 23.42%; VA BEAFIIE 0.78 4250, [ LU 1S K 274.40%
FIEEEF B RNE 0.14 1250, [ K 131.38%.
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#1: FEMEFIRETN

2023A 2024E 2025E 2026E
FlA CHIoE) 10818.31 12981.68 14604.39 16064.83
B (%) -26.59 20.00 12.50 10.00
VFRREFIE (HIC0) 192.20 227.18 253.20 277.41
HRE (%) 136.10 18.20 11.45 9.56
BRI (%) 6.33 5.46 5.57 5.80
EPS (J5) 0.13 0.15 0.17 0.19
PE 35.83 30.31 27.20 24.82
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BERHR (BAT) 2023A 2024E 2025E 2026E  FliE® (AA70)  2023A  2024E 2025E 2026E
HishBE™ 6523.16 7099.04  7848.62  8924.72 E KA 10818.31 12981.68  14604.39  16064.83
B4 950.39 1308.93 1163.18 1189.95 E A 10133.48 12272.88 13790.92 15133.07
PR 4138.76 4039.76  4607.78 5205.22  ENBLA KN 24.89 14.28 17.53 20.88
HeReR 466.23 497.32 554.79 639.35  ELIEH] 16207  181.74 197.16 221.69
TS kK 140.38 185.43 194.83 217.36  EHLPH 25596  255.74 27748  297.20
i 0.76 0.35 0.48 0.70 5T 5.83 20.08 21.37 33.10
oAt 826.63 1067.25 1327.56 1672.15 B msdi ik 0.00 0.00 0.00 0.00
E| 215 v 1874.22 1831.95 1820.18 1817.26 A feffiZsahiisi  76.20 42.36 58.46 39.78
Ky 91.62 97.66 109.37 12229  #HBEEieR 2.30 45.44 36.51 35.34
I#] 5 BE 7 6.61 3.37 1.50 027  ENFE 18721 24897 287.75 325.45
P A 6.94 16.03 19.35 23.59  EAMEA 5.26 423 3.35 428
oAty 1769.05 1714.89 1689.96 1671.65 Elsbszih 1.44 2.95 2.58 232
Bregit 8397.38 8930.99  9668.79  10741.98 FliiE LA 191.03 25025 28852 327.40
k=il 3269.07 357270 4048.47 483329 Fifii 0.91 25.02 37.51 52.38
SR 1073.00 1311.37 155734 1900.78 FIE 190.13 22522 251.01 275.02
PEA TR 1776.19 1747.25 1956.67  2318.02 EURARIER -2.08 -1.96 2.18 -2.39
oAt 419.88 514.08 534.46 614.49  JAJEBRARRGFIE 19220 227.18 253.20 277.41
E| i ik 59.04 68.75 79.77 93.12 EBITDA 14845  272.55 311.63 368.42
KIfERK 0.00 0.00 0.00 0.00
oAt 59.04 68.75 79.77 93.12
piliaag 3328.11 364145 412824 492641 FEMEHE 2023A  2024E 2025E 2026E.
DBUBAR S 492 2.96 0.77 162 B 26.59%  20.00%  12.50%  10.00%
8 BN [P AR 5064.35 5286.58  5539.78  5817.19 ELAIE 87.02%  32.99%  15.58%  13.10%
TRFI AR 8397.38 8930.99  9668.79  10741.98 HBEEAWIEFNE 136.10% 18.20%  11.45%  9.56%

EFI# 6.33%  5.46% 5.57% 5.80%
HEHERE LT 2023A 2024E 2025E 2026E  ¥jrFl % 1.78%  1.75% 1.73% 1.73%
LEWEIET 366.34 119.27 -332.18 -210.34 ROE 3.80%  4.30% 4.57% 4.77%
ey IR 190.13 22522 251.01 275.02 ROIC 1.85%  3.65% 3.76% 3.88%
HrIH 33.68 221 1.74 792 BHTfER 39.63%  40.77%  42.70%  45.86%
W %5 B 23.86 36.72 44.27 5345  afilbE 336%  1.13% 8.35% 13.63%
THHIR -2.30 -45.44 -36.51 3534 MshE 2.00 1.99 1.94 1.85
EIBRaARS) 77.32 -143.27 -646.46 -578.21 LR 1.79 1.76 1.70 1.61
e 43.66 43.82 53.76 66.82  EBEFEREER 1.38 1.50 1.57 1.57
HBETET -488.06 32.86 -26.29 -66.22 UK R A 2.58 3.17 3.38 327
BEAR S -15.52 31.17 3.59 429 NATHRERE S 6.14 6.97 7.45 7.08
KiBevE -80.64 43.18 -65.55 96.50 B 0.13 0.15 0.17 0.19
b -391.91 44.87 35.67 3457 HREENE 0.25 0.08 -0.22 -0.14
ERENASR 664.86 206.36 212.72 30333 BT 3.40 3.55 3.72 391
TR -54.01 238.37 24597 34344 PIE 35.83 30.31 27.20 24.82
KIBfE R 0.00 0.00 0.00 0.00 P/B 1.36 1.30 1.24 1.18
oAt 718.87 -32.01 -33.25 -40.11  EV/EBITDA 55.85 25.49 23.58 20.84
B e Il 543.19 358.54 -145.75 26.77 PIS 0.64 0.53 0.47 0.43
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AR B ) MMTIHER, Hopb: A Bl - P———
5 LY 300 45 MO B, 9= B AR P XY % M 3R P W 9% DL L
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A HERE AR X 56 HE HE BOBK IR AE 5% ~ 20% 2 1]
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[ 38 - AR T 56 o 48 OB 5% LA 1
B&R
SRS B RA T BF5BE AT ECE
GEYNTAR X 4 T B% 3088 5l JE 20 2 W) HBIX : W 0755-83471683 chengxi_yj@chinastock.com.cn
J—#5  0755-83479312  suyiyun_yj@chinastock.com.cn
F AT X B i 99 SR EORE 31 2 b HbIX ; Fi#Ean  021-60387901  luyunru_yj@chinastock.com.cn
ZEPEPE 021-20252671  liyangyang_yj@chinastock.com.cn
i FEXPER 8 Shi | SHEH SRR AbntHhIX M % 010-80927721 tianwei@chinastock.com.cn

JHIEH  010-80927722  tangmanling_bj@chinastock.com.cn
A PHE: www.chinastock.com.cn
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