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W 4 H 3o A A6 4R 2022A 2023A 2024E 2025E 2026E
ZLAN(E F L) 32338.78 38311.83 44224.65 50772.82 58152.17
PN HE (%) 4537.88 18.47 15.43 14.81 14.53
)2 £ 4 ) (8 7 ) 414.39 547.98 903.64 1025.74 1155.43
)2 £ % F) i B Ho (%) 752.08 32.24 64.90 13.51 12.64
ROE(%) 7.91 9.11 13.60 13.37 13.09
HE RO () 0.73 0.97 1.60 1.81 2.04
7 & % (P/E) 18.58 14.05 8.52 7.51 6.66
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GUOYUAN SECURITIES

M F-Fm &
L2HEE 2022A 2023A 2024E 2025E 2026E LK 2022A 2023A 2024E 2025E 2026E
RHFE~ 13179.38  15105.65  16643.74 18505.41 20708.73 LA 32338.78 38311.83 44224.65 50772.82 58152.17
A 6386.65  7791.18  7837.18  8540.23  9299.95 B A 29790.15  35669.30 41160.86 47242.38 54115.07
R K 3100.22  3829.45  4422.46  5077.28  5815.22 B AL A o 205.58  417.72 22112 253.86  290.76
EALY-FIE T 3318. 11 2993.97  3925.74  4388.11  5071.27 LT 30 635.67  566.21 530.70  660.05  755.98
FAAF IR K 100. 55 150. 20 161.86 190.17 216.16 g4 8 1080.12  992.39  972.94  1066.23  1163.04
A 38. 60 2.87 4.12 4.72 5. 41 AR R 194.25 204.89  201.34  202.53  202.13
HARA T 235.25 337.98 292.37 304. 90 300. 72 4% R -78.92  -83.11  -286.25 -302.58  —332.59
IR F 3605.69  1253.51 1276.07  1247.12  1245.96 P BALAR R -1.39 -0.04 0. 00 0. 00 0. 00
KA 172.25 202. 43 202. 43 202. 43 202. 43 NRIEE NI E 0. 00 1.10 0. 00 0. 00 0. 00
R 1748. 82 87.05 78.95 70.84 62.73 B AN A 7.03 69. 54 69.54 69. 54 69. 54
T 97.70 87. 61 87. 61 87. 61 87. 61 B LA 1018.53  1176.95  2035.06  2268.26  2573.42
AR Y AL 1586.93 876. 42 907. 09 886. 25 893.19 ELZ T ON 15. 47 7.23 9.98 9.06 9.37
&= EH 16785.07  16359.16  17919.81 19752.53  21954.69 B E 17.34 6.76 10.29 9. 11 9.50
W 9961. 37 9390. 30 9871.59 10041.92  10357.73 #198 & 1016.66  1177.42  2034.75  2268.21  2573.29
ISR 300. 00 400. 00 366. 67 377.78 374.07 B3 A 279.34  309.11 546.63  602. 41 687.37
AR 1153.14  1532.15  1709.78  1984.69  2264.91 %A1 737.33  868.31  1488.13  1665.80  1885.92
H MR fi b 8508.24  7458.15  7795.15  7679.45  7718.75 R U EXIT-A 322.93 320.33  584.49  640.06  730.49
Akl A 371.51 233.19 97.87 94. 47 94. 89 V2 & A > 8 A1 414.39  547.98  903.64  1025.74  1155.43
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1134.45  1199.15  1756.92  1973.79  2248.95
H AR R 371.51 233.19 97.87 94. 47 94.89 EPS (1) 1.31 0.97 1. 60 1.81 2.04
R kAT 10332.88  9623.49  9969.46 10136.38 10452.62
OF 3338 1211.55 720.98  1305.46  1945.52  2676.02
P A 316.80 566. 11 566. 11 566. 11 566. 11 i 2022A 2023A 2024E 2025E 2026E
FANR 1606.79  1584.10  1584.10  1584.10  1584.10 ARKiEH
@A E 3317.05  3865.03  4494.67  5520.41  6675.84 B AN (%) 4537. 88 18.47 15.43 14.81 14.53
)3 B AN S AL AR A 5240.64  6014.70  6644.88  7670.62  8826.05 A A8 (%) 1676.23 15.55 72.91 11.46 13.45
R Aol R E 16785.07  16359.16  17919.81 19752.53 21954.69 )3 B B 8) AL (%) 752. 08 32.24 64.90 13.51 12. 64
A
AeRER A ERENO) 7.88 6.90 6.93 6.95 6.94
2R E 2022A 2023A 2024E 2025E 2026E A (%) 1.28 1.43 2.04 2.02 1.99
Z2EEHAER 68.71 643.88 120. 48 319.51 358. 42 ROE (%) 7.91 9.11 13. 60 13.37 13.09
A 737.33 868. 31 1488.13  1665.80  1885.92 ROIC (%) -171.14  -63.54  -440.67  208.94 90.72
A B R 4h 194.85 105. 32 8. 11 8. 11 8. 11 Y ]
" 4% A ~78.92 -83.11 -286.25  -302.58  -332.59 FE R E %) 61.56 58.83 55. 63 51.32 47. 61
#F MK -7.03 -69. 54 -69.54  -69.54  —69.54 % Qe E (%) 4.06 5. 30 4.81 4.83 4.66
FERELH -1059. 01 -642. 81 -789.07  -990.33 -1127.11 AR 1.32 1.61 1.69 1.84 2.00
Atz E sk 281.50 465.71 -230. 90 8.04 -6.37 # Ak 1.32 1.61 1.69 1.84 2.00
R EHLELR 368.42  -648.07 -62.15 70. 88 72.07 Bz S
FALE 67.86 70. 25 0. 00 0. 00 0. 00 BR RS 3.27 2.31 2.58 2.70 2.79
K -420. 00 124.07 -6.33 0. 00 0. 00 MR 3K B 4 20. 69 10.95 10. 64 10. 69 10. 68
FALIF AR 16.28 -453.75 -68. 48 70. 88 72.07 J AT K 3K JE) 4 48.15 26.57 25.39 25.57 25. 47
FREHAER -400.98  1391.52 -12.33 312. 66 329.23 HRARHR ()
R ir E 98. 66 100. 00 -33.33 11.11 -3.70 R GRATH) 0.73 0.97 1.60 1.81 2.04
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.12 1.14 0. 21 0.56 0. 63
R 0. 00 249. 31 0. 00 0. 00 0. 00 FRA T (RAET) 9.26 10. 62 11.74 13.55 15.59
FARNARIE o 815.50 -22.69 0.00 0. 00 0.00 Rl
AT ALK -1315.14  1064.90 21.01 301.55 332.93 P/E 18.58 14.05 8.52 7.51 6. 66
LA 34 o 3R 42.39  1391.67 46.00 703. 05 759. 71 P/B 1.47 1.28 1.16 1.00 0.87
EV/EBITDA 0.43 0. 40 0.27 0.24 0. 21
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FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .
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