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W 45 3o Ao 440 2022
FAMAN (FF L) 3884.96
HCNF EE (%) 18.44
Va4 AE (FF ) 1117.53
Va4 A0 ) He (%) 7.33
ROE(%) 12.81
Bk s (L) 2.42
fr % % (P/E) 73.67

®

&l 5T 3E 35

GUOYUAN SECURITIES

2023

4555.97
17.27
1317.74
17.92
13.25
2.85
62.48

2024E

5092.31
11.77
1503.74
14.11
13.62
3.25
54.75

2025E

6249.41
22.72
1833.81
21.95
14.76
3.96
44.90

2026E

7574.89
21.21
2247.77
22.57
15.91
4.86
36.63
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i IES
F= Rtk Bl5: BHA FlEE Bl BAAL
2R 2022 2023 2024E 2025E 2026E il 2022 2023 2024E 2025E 2026E
RAFE 9775.32 10146.96 11049.12 12583.66 14334.00 B 3884.96 455597 5092.31 6249.41  7574.89
b 701545  3478.16  4867.91 6151.05 7539.71 Bl Rk 58291  669.84  726.56  888.43 1073.18
BT 2 496.79 566.94 627.96  767.95  927.45 B AL A A o 34.74 37.16 42.27 51.25 61.36
B RLE 27.09 49.55 52.96 61.24 68.93 FLdA 81820  967.41 1061.75 1288.00 1542.25
FAAT TR 2 27.60 21.96 22.96 25.32 28.65 FE %R 391.90 44423  504.65  617.44  746.13
A5t 1.16 1.41 1.54 1.80 2.08 R % R 1331.21  1472.30 1603.08 1919.52  2229.80
FARA T 2207.24  6028.94 547579 5576.29 5767.18 w4 3% -12.98 -94.84 -81.62  -108.35  -135.07
B3 Kb P 2282.36  3827.06  3999.43 4091.63  4286.61 A BALAR R -27.21 -7.16 0.00 0.00 0.00
KA 44410 109406  1177.92 1239.86  1343.29 NREE A E -29.71 -2.63 0.00 0.00 0.00
R 82.42 68.99 93.81 117.09 125.68 EES s & 339.24  219.16  205.85 21436  226.74
R F 7~ 102.29 87.03 87.80 90.03 93.32 & LA 1196.56  1400.58  1597.90  1947.71  2386.44
FAedE R T~ 165355  2576.98  2639.90 2644.65 2724.33 F AN 2.20 1.47 0.92 1.03 1.18
a3 12057.68 13974.02 15048.55 16675.29 18620.61 RS 0.52 12.21 0.46 0.57 0.69
R R 2750.22 315379  3131.42 3333.35 352251 #1965 1198.24 1389.84 1598.36 1948.17  2386.93
B ® 0.00 0.00 0.00 0.00 0.00 PR AFHL 67.32 75.38 80.08 96.43 116.72
AR 306.30 453.48 46957 51991  571.79 #4018 1130.92 1314.46  1518.28  1851.73  2270.21
HAeE A Bk 244391  2700.30  2661.85 2813.44  2950.72 Y HIE ARG 13.39 -3.28 14.55 17.92 22.44
ERH R 509.07 800.63 788.78  812.64  848.50 13 BB 8) 4 A8 1117.53  1317.74 1503.74 1833.81  2247.77
K 0.00 0.00 0.00 0.00 0.00 EBITDA 1266.93 1386.10 158575 1918.16  2330.58
HAAE A 509.07 800.63 788.78  812.64  848.50 EPS (&) 2.42 2.85 3.25 3.96 4.86
R At 3259.29  3954.42  3920.20 414599  4371.01
A 461.22 461.72 462.53 46253  462.53 2R 2022 2023 2024E 2025E 2026E
FANR 494164  5177.80  5177.80 5177.80 5177.80 Ak EEAH
G AME 3310.04  4293.82 539144 677413  8471.76 ERZIIN(D) 18.44 17.27 11.77 22.72 21.21
V2 BB B I AR 8724.30  9948.80 11042.99 12426.02 14123.89 B WA (%) 6.71 17.05 14.09 21.89 22.53
R Aol R E 12057.68 13974.02 15048.55 16675.29 18620.61 V2 ffy 2 ) A A1 (%) 7.33 17.92 14.11 21.95 2257
FAEA
ALAER 24 5 (%) 85.00 85.30 85.73 85.78 85.83
2HFE 2022 2023 2024E 2025E 2026E 4] % (%) 28.77 28.92 29.53 29.34 29.67
BRIEHAER 1602.92  2057.55  1339.36 1611.72  1896.58 ROE(%) 12.81 13.25 13.62 14.76 15.91
A 1130.92  1314.46  1518.28 1851.73  2270.21
V8 4 83.35 80.36 69.48 78.80 79.21 BN
w455 A -12.98 -94.84 -81.62  -108.35  -135.07 F QAR E(%) 27.03 28.30 26.05 24.86 23.47
#FMK -339.24  -219.16 -205.85  -214.36  -226.74 AR E (%) 2.02 0.93 1.07 1.10 1.14
FEFEEHN 438.52 594.41 249.83  -103.56  -122.91 AAE 3.55 3.22 3.53 3.78 4,07
HMezENLR 302.36 382.33 -210.75 107.45 31.87 i H) b 3.55 3.22 3.53 3.77 4.07
BREHAER 4501.87  -5209.92 372.92 10.49 -97.46 BiERA
LS & 175.96 165.85 8.28 38.26 39.42 BB 0.35 0.35 0.35 0.39 0.43
KA -4444.42  5171.20 88.72 66.37 107.72 LK K 4 8.13 8.13 8.01 8.42 8.41
AT R R 233.42 127.13 469.92 115.12 49.68 JEAT K 3K JE) 4% 5 2.25 1.76 1.57 1.80 1.97
HFENLER -354.35 -384.54 -322.53  -339.07  -410.45 FR AR (R)
FE il 0.00 0.00 0.00 0.00 0.00 B R (R AT 2.42 2.85 3.25 3.96 4.86
K 0.00 0.00 0.00 0.00 0.00 LB IR R (RAT ) 3.47 4.45 2.90 3.48 4.10
i A% 3 Am 0.22 0.50 0.80 0.00 0.00 FMA T (R ) 18.86 21.51 23.88 26.87 30.54
FARNARIE o 194.12 236.16 0.00 0.00 0.00 Rl
A% F AL R -548.69 -621.19 -323.34  -339.07  -410.45 PIE 73.67 62.48 54.75 44.90 36.63
b m 5761.50 -3538.93  1389.75 1283.14  1388.67 P/B 9.44 8.28 7.46 6.63 5.83
EV/EBITDA 57.86 52.89 46.23 38.22 31.45
FAHR R Wind, B LIiE R 5P
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¥, HAETHREABERK, FETHEEANRE 500 HERAME LK, HTZRE AL ZoRAE (G thiistibizeg)
REMBT H55 BT #5ik4REY), ALsTAT R 45 800 ALk 50 45 8.
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YH AR T EIEFRLBRRETHIERBR T EF NI TARIA G ELBEER), AHBOREEE, R, EREELARE, KA
FAIBRE TR A OHIEA R AL EE, PATEBRETHEZORLIETAE S, KRS FWEAN BT KA RN,&HF 8T
SEAMF R, SRTTEMTEZFTHRE, Fh, HFFY,
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HAE b R A K 69 (278K b 435 TIE) (Z23834000), B LIE AL A R 8] L& P HiE 5 A4k IR T F L 5554
ERRFE L5 RIGPAF R ERITVAK AKX TG ALEGAR A IEFBRTHRE F REIEABRTOMXE L, 4. TN
KA, FEHERABRBIRS T RO ES . ERFRTRERIERLTERM LS5O —F R R KX, HIERN G IERZLTF ML
ERBAERANK F SR WMAL, T H AR RFE A XY 0B ERTON, BRIERMGE, BT FAFRTHTEL, FEIERT RS,
FEE P R EITH .

ey L

AfREG B TIEFRDAHRNE] QAT RA CANE") AFEARERERA (73, F&, RITREHIN) K6, AN 6HE
FAER o ANE T2 BEMANKE ARERALAEF . &5 ETIERAING S GBI AEAT F =75 by K Z AL, N di% e akhiy
REZFTHARE AWK ZTA R 5T ARETH R E TIER G K EARES G ERIARE Z T IMZE PRGN, BOTE
ABAR IR RA LR S BAMRE ZH A E P BAE A ARE RIRERL G ARG A2 EESEFRRRET T E, AREL
AFANGNAATENDAFTRE, BANS) RRIEZFE LG EMAMRTEN, KREMENE L, T4, oA, TR AN
PRELFEPELFZA, HAEER S A h B I FIE R R AR G R R BT A RS PTG 00 IE R R AT AR
M. MERBRTENTRRESN . AR, ANETREEAREMETH., TLRBEMNR—HGRE, ARAENEP S
FEAREGETELRERAGHSARFTRRA, AR (FALE) FRRIZFTME . EEEFTHHEILT, KNRILIE X
BRAUA T A &3 A AR5 P PTAR 2] 69 8] PT RAT 09 IE 5k T S AT R Gy, 17T Ak A 3% e 8] 4R A% R 4 B4R AT L 5 FR & S AR IR 5,
LEEZHERFTREAREFPHELEENEETS B R

R A K

ARERAREE P AT L AT REGEF T, P TA AEHREMARE. A3 KR[ENEG AT, 1278 3R
NIRRT R T A M A 7 AR B AT R IEARIE, AN S RARAREAE R ARE M T A EE TS, AREMAVE B TIE
RITH, REBRRTFLN., HRAROHEEHFFHUMIALENE, F i ARERARE, 5205 K0 RLHTKFFHELHFT.
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