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EEA(E T IR): 365.62
Al A R (E FIR): 365.62
52 A MR R (L): 14.08-23.90
ETAL(E 7 L): 6,317.86
EHF(ETFA): 14,290.70
AT (R): 14.66
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2022 2023 2024E 2025E 2026E
AN (T F ) 39,555 39,874 45,607 47,888 50,224
(+-)YOY (%) 26.1% 0.8% 14.4% 5.0% 4.9%
A A (T 7 ) 487 453 743 831 901
(+1-)YOY (%) -17.6% -6.9% 64.0% 11.9% 8.5%
4@ # EPS(L) 1.33 1.24 2.03 2.27 2.47
241 £(%) 4.6% 4.8% 5.4% 5.5% 5.6%
A Ak (%) 12.1% 8.7% 13.2% 13.3% 12.9%
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ERX Jop FEEiN 2023 2024E 2025E 2026E A% (8 F ) 2023 2024E 2025E 2026E
B R AR (L) RIS N 39,874 45,607 47,888 50,224
HRAk A 1.23 2.03 2.27 2.47 ERIS5 9. 37,966 43,137 45,241 47,398
R 13.62 15.41 17.13 19.05 2 5% 4.8% 5.4% 5.5% 5.6%
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R LAY 0.50 0.50 0.50 0.50 Bk e FE% 0.2% 0.1% 0.2% 0.1%
PB4 (12) ERIX | 69 41 75 39
P/E 15.63 8.50 7.60 7.01 Tk AEY 0.2% 0.1% 0.2% 0.1%
P/B 1.41 1.12 1.01 0.91 A 162 162 168 211
P/S 0.17 0.14 0.13 0.13 EIRH A EY 0.4% 0.4% 0.3% 0.4%
EV/EBITDA 7.14 5.11 4.52 4.08 K e A 778 889 881 924
1R 8 F% 2.6% 2.9% 2.9% 2.9% B & R E% 2.0% 1.9% 1.8% 1.8%
B A58 7 1547(%) EBIT 875 1,376 1,517 1,637
EXIES 4.8% 5.4% 5.5% 5.6% 435 A 81 124 130 137
S IREES 1.6% 2.2% 2.3% 2.4% M 4% A E% 0.2% 0.3% 0.3% 0.3%
FRENER 8.7% 13.2% 13.3% 12.9% K= BALS & -30 0 0 0
KEDIRE 3.6% 5.4% 5.5% 5.5% FeS g & -1 2 18 20
R ERE 7.5% 10.7% 10.6% 10.3% IR 778 1,256 1,408 1,523
B A3 K (%) R e -0 -1 0 0
R N 0.8% 14.4% 5.0% 4.9% EURERE 777 1,255 1,408 1,523
EBIT 3£k % -3.3% 57.3% 10.3% 7.9% EBITDA 1,320 1,571 1,730 1,869
R IR -6.9% 64.0% 11.9% 8.5% FARAL 159 251 285 305
FEAT RE 7 A5 47 H T EAEY 20.5% 20.0% 20.2% 20.0%
W R E 50.9% 49.8% 48.2% 46.7% HMEFRARE 165 261 292 317
AL E 1.0 1.1 1.2 1.2 V2 & B 3] B A 2 A8 453 743 831 901
R E 0.4 0.5 0.6 0.6
A E 0.2 0.3 0.4 0.4 = RBKE(BT L) 2023 2024E 2025E 2026E
28R AR ik o 1,061 1,723 2,150 2,575
R MR BB B R % 6.3 28.0 28.5 28.3 )R YR X 829 800 851 901
B0 R H R 19.7 18.0 12.0 15.0 #H% 2,302 2,409 2,578 2,689
IR 3.2 3.3 3.2 3.0 HCRHF 503 576 601 625
B 6.8 75 7.5 7.4 AT~ At 4,694 5,508 6,180 6,790
K IARAAL I 0 0 0 0
ZH P 5,890 6,095 6,383 6,750
BEITA 1,197 1,297 1,697 2,197
AERER(FH L) 2023 2024E 2025E 2026E RIS & 671 671 671 671
%0 453 743 831 901 AR T F A 7,889 8,194 8,881 9,749
Y HL AR 165 261 292 317 A 12,583 13,701 15,061 16,538
a4 Lk 480 195 213 232 sa I 998 1,280 1,487 1,732
B X213 & 90 132 126 136 AT B35 B AT IR 2R 1,875 1,978 2,122 2,302
TERELH -282 -13 -16 30 FUMRK 2k 177 203 213 224
ZEEHNELR 906 1,318 1,447 1,616 iR ik 1,464 1,474 1,550 1,573
K= -1,315 -499 -897 -1,097 R RAE AT 4,514 4,935 5,371 5,831
Eiay -44 0 0 0 K& 629 629 629 629
i) 6 2 18 20 Lo kMK 1,266 1,266 1,266 1,266
BRFHALA -1,353 -497 -879 -1,077 AR R AR A 1,894 1,894 1,894 1,894
AR S -64 282 208 245 AR E 6,408 6,829 7,265 7,725
A E R 1,315 -124 0 0 EES Y 381 367 367 367
b -784 -317 -347 -359 HBMA RS 5,196 5,633 6,264 6,965
BEEHNER 468 -160 -140 -114 Y HRFR R 978 1,239 1,532 1,848
A AT 27 662 428 425 R AT A BT A A A A 12,583 13,701 15,061 16,538
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3/4 i 4l i B LG 6945 B FBAe ik B



o ol EIRIEH

Topsperity Securities

2 & WK
AT B A RSN R A

B, KRMIE, RRFTREA ELEITLAFE,AIT, FPEARKFELGME, REXFIFFE, SFIERARLER, 2022 F L&
ERIBABRATLF — 4, 2021 F#H M T AR RITLANR, 2020 FAMILFTH (1) Mk, ERFETLE =4, 2019 FHMBFTH
) 2E5kF TR FE =4, AAREAMILE, S, BURTRFE, BRAEFRANAZBERDT &, FIEXRZEIRG,

e et Beikfr (603995.SH)

ATV A

AALRF EIER LB T IERTE(HRALTA, AHBGRLEE, B, FREEARE. AREIRAGRIERE
EHRATHMTELE, AARRIEZFE GO RMERTEN . DA ZHE TS GIRLIZR, FUTRMH R T A4 695 A
B, SIS TRAEATE Z 5 I E R Yk, AR E .

SS
1. BEIFENGILBRAIEEARA: % A it B #* oW
UIRE R AR IGH) 6 AN A Mg g & EON 5% T & I 20% A L
ﬁ%%ﬁﬁ’ﬁﬁiﬁfé6fﬂﬁ I EXE BH a3t 3% 7 % & I 5%~20%:;
el et s AR 20 KL E-5Y 5N K
YRS A JE A8 ZLAY Y s : - -
2. TWHERBKOWEITA: A a3t 85 F 7 % & I 5% AT o
A BT VA _EAE S5 AR RRAE AR A A A "F R FUHAT A Fe AR BAR 3 T AR OR 45 B EROK P 100604 15

o ABTAEAAEOY A K | TRBRER Ty e sk A A8 B F-10% 5 10%2 1
2 7 3 VAR5 500 H A 45 445 8 -
$ ok B AT BT S AR AR T 2 45 5O KT 10% 04T

1R P

AR EIAE A A TN E) (AT AR “ANE7) 9EFIER. KN TERBERAKIARERALAZ P . BEMFRL
T, RIBE P LB R R E LH M BITEAT A HF Do BATHLT, A8 IRAAEAT AR E AR S F 04T 8
BT 5] BAGAEAT R K RAEAT Fr4E o

RIBEPFT RO TA. & LAEM R B AN S T A ARE S B aGAB, RIBEPTAE0IE R RILTARG M. LR LT BNT
RRAE A, ARRE, ANETAESKREHETA. ERLAMMNR—BEGRE,

THA R, BEETER, RREEBRGEZE. MHRLLARBHTEFELE, TR TE, LELAZEINFHEF 5%
T BAR. MHFRARE R, EPEFEARETHETELIENRZTFELF TR, EFEFTHHELT, BFEFRL
P By KIEAUA T B2 3 A R & P AR 2 690 8) B RATO9IE R FF ATy, BT R X s\ S| R BT RATIRS R AR S
ABEROB TR P4, KEETIERFT LA @R, ARG RIRE GQGALAT IR 3 T AF AAEAT 7 KB VEEATH XN, Bt
REF &, RFERD RLEATEIA, B AEATIZIC RN S A 4o 7 XAE A o P ARS PR EAR. RESARICAIRITIE A
AN TEAR. IRFAFICREATIC. B3 ARBERRLAL, §LBEEEITIERFRIFRSFT, #HF52HELNERIERTT
B, BAAFst A EAT A R &6 3] A .

AP BN AR B EIERK L 55T, BIRIEFIEA A IR 8]0 %80 A QHIERETEW LS,

414 iE Sl iR R X2 094E B B e ki



	OLE_LINK5

