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TR HAZAF BB, A4 T 3% K LI

LK (300124.S7) 2022 454k % 2023 S5 —F IR &1
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F4: NG AT 2022 FHERA 2023 F—FHR. 22 FAAEAT RN
230.08 12T, FH+28.23%; Y244 4)id 43.20 12T, FHk+20.89%. 23
£ Q1 MBI 47.82 27T, FH+0.07%, 31b-29.34%; Y344 4]
7A7 L7, F+4.15%, 3%16-39.49%.

NEBRRABARR ., 22 558w 0EHA %K 35.01%, F-0.81pct;
H A E H 18.80%, F-1.71pct. 23 4§ Q1 £ A1 FE . HAEHHH
36.51%/15.73%, F)tb+1.94/+0.66pct, *<tb+3.79pct/-2.27pct.

ERAaHR: BRENEHENRR, 85T HRERGRS, 22 Fio
23 F Q1 F I 114.65/27.07 1, R H+27.64%/+9.74%. 7= 22 F4
I LEREARETRT, — @A RIGHETE, 53— @il
& RAER AT Bk, N CE FACEARS 7, RA PLC St 4 ) SRt
BFtF . RBELL, 22 FN8@ARR. IKWEEME. A PLC 4
Wb E A 21.5%/14.9%/11.9%, {2 &% —/=/=—4%. 23 F QL A T# %
KGR N S e rda AR, RN Q2 R Q3 ARk A R E I,
MRRAE: REFADRI, BPrEafsE > REMRBHL. 22 F4 23 F
Q1 » A EIILA 50.88/9.04 12T, R H+70.02%/-2.23%. 22 F/ ) #7 %
BEME LS 50 AARL 40 A, FREMTEREKE, ERE TR E
LR FRS, EhFew RS RZ TR T, 23 F QL BE FIAHMIN, 5T
BFEPBNTHBRARRSE P NERECNE LG4ET KE, MNP TH-E
TAAT RS EEE, N HRERAE LS DIRELKZIEE,

R : B TE AR AFAT LT L RAE, KNN3 BAIRIA
T TR, it 23-25 58038440954 50.81/64.82/81.79 1T, Rt
+17.6%/+27.6%/+26.2%, 3t & PE # 32.0/25.1/19.9, %4 “EN” iF4%.

R Tk €A RAMY: ARAERR TR, o FHTR.

o BuHE

2021 2022 2023E 2024E 2025E
FLBEN (BT L) 17,943 23,008 28,432 36,040 45,937
R E 55.9% 28.2% 23.6% 26.8% 27.5%
Ja B4 (B 7 ) 3,573 4,320 5,081 6,482 8,179
R E 70.2% 20.9% 17.6% 27.6% 26.2%
s (EPS) 1.34 1.62 1.91 2.44 3.07
7 &% (PIE) 45,5 37.6 32.0 25.1 19.9
4% (P/B) 10.1 8.2 6.6 5.3 4.2
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B 3: 22 NS EANE HAEL 35,01%/18.8%0 ...ocvcvereeerieereeeieieteee e 4
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— 2FZ2EFRRREF, LGRIHEK

22 $ 2B R R BRITF, LGiAR T K 22 50 5] K IE WA 230.08 12T, Fl EL+28.23%;
Ja &% A 43.20 12T, B H+20.89%, 2 8] BRMIRFILEA T Hhs, PLCiTEEAT
Bk, I PLC F&THWHRAZE 11.9%, KEFPETHE 4. AF B H—
%o PR ST G RS £ 21.5%, HLE5ART BT . 22 F Q4 A8 FAE LA
67.67 1T, Fltb+47.26%, 3 b+15.79%; 5% I3 £4 40 12.35 12T, F+14.19%,
F+11.26%, 23 F QL LI LILAN 47.82 12T, FlH+0.07%, 3Ri6-29.34%; 3454
#8747 1o, FBlH+4.15%, 3%16-39.49%.
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FA R R : Wind, BIIERFFL TS
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A RIR: Wind, B3RIERF R F S

23 F ARG BAIRAFIS A, 22 054264 %% 35.01%, Frb-0.81pct; 44
%7 18.80%, Rt-1.71pct. 23 F Q1 £A1F . F A E 5518 36.51%/15.73%, Rl
+1.94/+0.66pct, *Ft+3.79pct/-2.27pct, A 8] BAVRE A A TS .

23 FRERNS R RMEHT LS. 22 FNS4E R AEH 5.47%, F-0.38pct; &2 5%
B &S 4.75%, Fr-0.08pct; M4 M E A 0.54%, Flk+0.92pct, £ & ALLERFF
BUL SUAR K I A A B AG 338 Am 5| A2 A 8 57 38 Am BT B, A R 3% A & 9.69%, B Eb+0.3pct,
EEFERIHMT RNEWTE. 23 F QL 4 EF MEH 6.79%, Frb+1.04pct; ¥ % A
%% 6.03%, Fl+1.01pct; M4 % B £ %-0.61%, FFt-0.34pct; #F & % % 13.09%,
R tb+2.41pct.
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AR R : Wind, BIIERFFL TS
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FARIR: Wind, B3RIERF R F S

= BERRLEFHSEAE, FEFTHERELH

2022 4F, NEER A, ARAFRME LB, AP, T LB A LS5 HF I
114.65/55.52/51.62/5.61 12 7T, [l t+27.64%/+57.80%/+3.92%/+54.96%; 2023 4 Q1,
N8 E #® % 4 £ # Jdk AN 27.07/9.30/9.21/1.36 1z wm , R Kk
+9.74%/-6.72%/-21.98%/+29.06% .

NEER Ak S, B EIRE . B AEAIRA %, PLC&HMI, £ig £ 4% (A 1:d)
#2022 F % A 4 B Jk AN 43.29/49.89/13.13/450 fz T , R
+37.65%/+32.37%/+86.77%/-41.18%, 2023 “F Q1 % I45E Jx )\ 8.85/12.60/3.40/0.91
fe7t, Fl+1.84%/+14.23%/+38.78%/-26.02%.

AR AL BRBEMEHBENE, Foh 5T HRERETRA. 22 F42 23 5 QL 47!
F I 114.65/27.07 12T, R H+27.64%/+9.74%, HIEF T, 2022 FFEHILILA
AUAT L AR R A E, FEK 1.4% G+ OEM 537 B &7 3% B tb-5%/+6%) . F£ 3L
BRT, — 7 @A) EMNEMETHETHIE, 5 —F @@l “HREBRAT” #He, I “H
FRERS”, BRI PLC T4 FHAERIT AT/, FAKSHHR, 2022 F,2 8]
AR, ARETRE., DA PLC 89 B AT 545505 5 A 21.5%/14.9%/11.9%, 1z /&% —/
ZI=4, THRAERERS, 23 F QL B TF#FE KRG RME NS kAR, KA
it Q2R Q3 AZN¥ AL LFE,

HRAE: REABRA, Eramb2RadMARMMHIAL, 22 5423 5 Q1 A%
JZ N\ 50.88/9.04 127, R H+70.02%/-2.23%. 22 4/ 8] # i R A £ b 4 2 &0 B A 3L
40 A, BHREMTERRZAE, EREFHHEFRA, BB RIDHEILE,
23 F Q1 B & P MANFRIN, A T & P MANT B ARG FE P RS LG4
AJE, BN REE T AT L85 N8 RAE L SAH DR LRFIEE,
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B 9: &) Ak i N B 10: &) T AE Ak £ aN
A (f2T) e B b (A5 4d) . T AEA (L) e B Y (A5 5h)
60 5 20% 6.0 5.61 5 120%
49.67 51.62 15% .
50 + 43.44 10% 5.0 100%
40 | 5% 4.0 80%
0%
L 0,
30 5% 3.0 60%
20 | -10% 2.0 40%
-15%
L 0,
10 -20% 1.0 20%
0 -25% 0.0 0%
2020 2021 2022 2023Q1 2020 2021 2022 2023Q1
TR DAL, GIEATE T TR NaAE, HIEATL T
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o8] B | IENHEK 2023 4 oﬁ]ﬁigﬁ
T %R & TR M) Ao A AL R AR K
= RkER (BAL) 2021 2022 2023E 2024E 2025E Ak (BFAL) 2021 2022 2023E 2024E  2025E
e R INEE N 3,951 7,438 13,523 19,104 27,432 EdA 17,943 23,008 28,432 36,040 45,937
ISRl &S 5334 9,054 9,054 11,436 14,490 Bl A 11,516 14,953 18,202 22,872 28,978
R A 4214 5482 6,534 8,322 10,523 ELAHL A 102 124 154 198 250
AR T~ 4919 3,938 2,361 2,378 2,223 #iE%A 1,050 1,258 1,446 1,766 2,205
R AT 18,418 25913 31,472 41,239 54,669 ¥ A 2,552 3,322 4331 5370 6,753
R RAEIA 2,836 4,692 5052 5522 5914 M4HA (67) 125 105 39 (3)
K HARE AL 1,460 2,136 2,136 2,136 2,136 HAMH A/ (KA (1,031) (1,245) (1,188) (1,076)  (922)
RIS 5 = 584 712 687 693 699  FdkA|HE 3,822 4470 5382 6,871 8,677
H AR K~ 4,005 5759 4,184 4,650 4,864 FAshAALE (3) 7 0 1 3
137k Y 8,885 13,299 12,060 13,002 13,613 FIHEHK 3,819 4,477 5382 6,872 8,680
a1y 27,303 39,212 43,532 54,241 68,282  FiiFALIE A 138 152 183 241 312
£ 405 2,074 936 1,138 1,383 ##liH 3,681 4,324 5199 6,632 8,368
RAT # R 9,205 13,191 14,300 18,180 23,139 S HEFEARE 108 5 117 150 189
EAHIAEF G4 387 795 499 560 618  1a&TH S F1E 3573 4,320 5081 6,482 8,179
R KA A 9,996 16,069 15,736 19,879 25,140
K BB AT A 597 1,796 2,238 2,509 3,147 WM& 2021 2022 2023E 2024E  2025E
HAe K G A 380 1,244 626 750 874 BAAIED
K R AxA 977 3,041 2,864 3,260 4,021 ROE 26.9% 24.2% 22.9% 235% 23.7%
5 At 10,973 19,100 18,600 23,138 29,160 EAF|F 35.8% 35.0% 36.0% 36.5% 36.9%
M A 2,635 2,659 2,660 2,660 2,660 FLAEFE 21.3% 19.4% 18.9% 19.1% 18.9%
BARRE 16,330 20,112 24,932 31,103 39,122 4KEAFE 20.5% 18.8% 18.3% 18.4%  18.2%
R AR R R B 27,303 39,212 43,532 54241 68,282 mkfEH

BN KE 55.9% 28.2% 23.6% 26.8% 27.5%
ALAER (BFR) 2021 2022 2023E 2024E  2025E @ w L AlEMKE 62.8% 17.0% 20.4% 27.7% 26.3%
A F)i 3,681 4,324 5199 6,632 8,368 VaAAAlEMEKE 70.2% 20.9% 17.6% 27.6% 26.2%
A7 18 4 304 466 374 430 475 4BfERR A
#.8:% A (67) 125 105 39 (3) H~ftrE 40.2% 48.7% 42.7%  42.7%  42.7%
H Al (2,152) (1,715) (1,059) (1,056) (596) AL 1.84 1.61 2.00 2.07 2.17
BEEHAER 1,766 3,201 4,619 6,045 8,243 &t 1.42 1.27 1.58 1.66 1.76
ALt (779)  (1,662) (695) (900) (881)
A (1,607) (1,079) 3,702 284 428  EREBAES5EE 2021 2022 2023E 2024E  2025E
B EHALR (2,386) (2,741) 3,007 (615) (453)  HFRRABAR
it %8kt 22 2,933 (1,163) 612 887 EPS 1.34 1.62 1.91 2.44 3.07
&y 1,502 383 (378) (461) (349) BVPS 5.97 7.45 9.22 1148  14.42
e (224) (867) 0 0 0 i
EREHAER 1,299 2,449 (1,541) 151 538 PJE 455 37.6 32.0 25.1 19.9
LEEH P/B 10.1 8.2 6.6 5.3 4.2
PR HE I B 680 2,909 6,085 5581 8329 PI/S 9.1 7.1 5.7 45 35
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AR LF, ARTHAFIE 00 A EE; FATHURERKN L E; £BTHURE 500 (5 A K%,

5-H7IF 75 9

AANEA P EEF L HAIE T AL R F R T EM A IER AT, AHBGILEE ., FRFRGFT T H &, &AGESA
89138, B, BB ERRE, AMEFTWEHRR BT AAGTRALE. AATYH, TH, LFTREERRE T LARER &
W BB T B4 18 B B AR AT S X G AME

BX A Honk
BEANAE: BT E R AT KRR 276 F 12 B
E T HME F AR 28 5 K-FFEKGE KA 513 F
YT A W K & ki 6008 5 I 4 X 4Rk kA 10C
BAEWIE:  021-38584209

KA

ARE R GIRERRH A RS (CEET EIESE AT IERBZ T EH LS T F1F. KAREREBHIRERRD A RN S AT HAR “AN37)
MAMBEPAER . AMREERZERNIAFHERF B SWEAN, & AXSNMEMA, dodblib A (BB 6 € FIE 28R 12 8, F LRl LA,
B i MR B BT R I T AR E . KEARRE TR T R A A RER & MR F AR ERMAL L, REBAEF 74 3T o044 N R T4
R BMENT T KA 4. B, R BIARAALFTA KR, KHARY 5iep 40 X 69— A, BB RN 8] LA ARIE ILI- M 45 24 R4RE 09 B, 5%
A LBk, LEERLARE, WiFEE.

ABERLATOAFGEZESRS, ERNINMNZFFLEGELEN, FEHEA T EETETRIE, RREPRGE L, PERFAA ARS8 60
eAa Pl ZFERL, PEATMAE L BSNAE BTN £, ERRRE, ANSTRAKE S ARSHEEL, P45 RFN R — B9 AR
£, BB, KBS PR EIER AL ARG 694 . MEAAKTMANTR R K 3o AN S TRIE AR EPTAE ERBFARITRS. HTFAA AL E LA
+ (BIEETRFHEAR. RHAR) RBERRAMRIK. FRLTEH. FEHABELATIHEN, KEOERBER—HAPIFERZIHAL, AN T
EH L HQARETA BN EHITRH . AN ARENEFZETER KRB THESH, BEFRES QTR EME D H RS

AnE ) RBENEEN, AE, 12RRETERGNE. BoFRBUBRTHFAFZ M, FIEMER N E S EIERR LT ARG T RKIE. &
PR VAR A BOAR H g 2 P o SRR AR o e R I F A, EBUFAH BB R AREAR G EARZFT A6, U HRAARFEE K, AEMT
BHAE 3 A R E P RRAET N BEER G AL FEOFHTRN, FREEMAEAARENE, TRAAREDHE BT SE—RE, 2
B RHEE, k. M5, ARFF@E0E LU H R 6 E L. KN 8 AEAR R T RAR-E TN 550 R4, TIT 512k RIRE R AN 84640
R RIRE G F I o SHRYE RAEAE A AL R AN 8] LA An XA RIRE TR — B R, AN 8 BAF & AT T4,

EREETHHELT, AN THREARETRANNEAZ IR SIREZ LS LERIRSEE, Bk, BAH S L ZEI AN A/REHEARTH
BEY RSN EENEGH A ZFT R, S TABRSTRMGOLC R RABREE, ANARSENE AT, BENETRMRAIRE GET
Ao, RAFTREFEER, X R 5T A~ 4 69 5% R R w4 4 A 1T AdE,

AN RXRTARSORT (AFEELRRT AN THEARBIEE, 5. R4, e, #F. HE. QQ. AMRE, AEE ZM"E. #ix. BBS)
AR Py B LB R T B A, B H A R IRE R A HE R A RIRE G TR AR

AIRE AU A NG A o RZEANSBGHET, TN IAAATRAERMR ., L4, &, 51 ARB LS BRASEATH XIZIC AN G A, 4wit
BANARFHITIA., FIAG, EEAFGERNER, FEHELAN “HIHERFRLE T 7, LRESRBEBAITEMA LR EGS R, #H
Fots o do KB HIGERIZM, RABBEREHLRRE, RO —DERRFET TR AHERE L LRI, KANAKRGERMETEGRS o
PR AR R4 R TR, IRAARICAARITI A AN 8 TR, IR EARITAARIT,

Ao S BA d BIE B AR CGERBIEW” LG, ZEHTiER S A 91610000719782242D,
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