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B4 NG R A 22 IR, 22 FFEIELIIN 6.231050, F13E 8.3%; JaEE4A)
i 1.36 1270, F3E 65.9%; )a#44% 21.9%, [ 7.6pct; Fa3f 344
0.93125L, F13% 25.2%; 4=df)ad44)% 14.9%, F13% 2.0pct.

¥ EEE, 2201-23Q1 A F I ik 1.36/1.50/1.68/1.68/1.72 12T, R
25 {4,+13.3%/-0.9%/+21.9%/+1.6%/+26.0%; )34 #]iE
0.22/0.30/0.35/0.49/0.35 1270, [F] b ZAY 70%/43%/70%/78%/59%; )35 4 H| %
16.2%/20.1%/20.8%/29.1%/20.4%, F] %4k
5.4pct/6.1pct/5.9pct/12.5pct/4.2pct.

22 F 1A E )% A 54.0%, R 0. 7pct. #7183 A % 4 30.8%, A 5.1pct.
Hb, S BRIBER I 45 R E R A 16.2%/11.3%/3.6%/-0.3%, [ AL
-3.2pct/-2.0pct/+0.5pct/-0.3pct. 23Q1 44-£4]% 4 56.1%, 3% 2.0pct. #AiH]
TR &% 30.6%, Rl 5.9pct. Hd, 44E/1ERIFLLINV 5% A FE 55 A
19.3%/10.1%/3.1%/-1.9%, [tk T 4k+1.0pct/-5.9pct/+0.1pct/-1.1pct.

ATk, 22 FH IR IR BRI L -5 3] K ILE UK
4.78/0.89/0.49/0.03/0.03 27T, & kb 77%/14%/8%/1%/0.5%, Fl bt E AL
+6%0/+45%/-13%/-8%/+6%.

NREER, 22 FHHIZAIATAFH/IATNNERES AN FATK
3.9/1.8/0.48/0.02 1z T , & H  63%/29%/8%/0.3% , [ ik T 4t
+14%/+2%/-9%/-13%. 3R EF, 22 FFE XEME 55 LI 5.73 F=
0.50 27T, &I 92%A 8%, F) I 1+6.5%F2+33.0%, ik 22 Fjk, &) A
B EAMEERTLENERTEART R, NREF BEHE “BE” 47
Fdh, RERAAM. ZHEEFREEWMRLE, AEmRIEREEEAHEERE.

AAFTAE R A3 BRIEA SKU £5. MBF TR . AHRAR,
HRRERAZE. FEE| M RISk ke D B, KA1
Foed) 23/24 F&AlEE 1.5/1.8 EiAF| 1.7/2.1 12, BRTEMTE PE %
54.62/44.06 1%, T3] 23 % 65-70 1& PE, *f m-A&-324EX 7] %4 80.0-86.1
T F RFRT A

ReRT: GAEHRR THEFmEl, REFERRATY, SR EHEANTK,

ERX 3B S & &bl

2021 2022 2023E 2024E 2025E
FABRAN (FFL) 576 623 771 953 1137
(+-)YOY (%) 6.6% 8.3% 23.7% 23.7% 19.2%
HAE (BFA) 82 136 165 205 264
(+-)YOY (%) 17.3% 65.9% 21.5% 24.0% 28.8%
Ad P EPS(L) 0.61 1.01 1.23 1.53 1.97
24 % (%) 54.7% 54.0% 58.7% 59.6% 61.2%
H PN E (%) 5.8% 9.3% 10.4% 11.9% 13.8%
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ZHEST 688050.SH AL R AIRBT B 211.77 66.1
R BRAL 300595.5Z ) R R o 31.29 34.7
& RARA 300015.SZ + A AR AHE 4K E 57 AU 29.15 55.7
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W S5-I HT Fa TR
ERWHIAF 2022 2023E 2024E 2025E  #@& (FFAL) 2022 2023E 2024E 2025E
H AT (L) &k BN 623 771 953 1137
RO 1.01 1.23 1.53 1.97  BLAK 287 318 386 442
T 10.94 11.80 12.87 14.24 A %% 54.0% 58.7% 59.6% 61.2%
R ZTNER 1.09 1.15 1.73 2.06  BAHELA M 6 8 10 13
5 R RR R 0.00 0.37 0.46 059 FhHbsEY 0.9% 1.1% 1.1% 1.1%
PAERAE (4F) B A 101 119 143 171
P/E 66.35 54.62 44.06 3420 FTAHEAEY 16.2% 15.4% 15.0% 15.0%
P/B 6.15 5.70 5.23 472  EEER 70 77 95 114
P/S 14.50 11.73 9.48 7.95 #mEAEY 11.3% 10.0% 10.0% 10.0%
EV/EBITDA 44.82 34.25 26.69 21.18 EBIT 128 220 285 358
M8 %% 0.0% 0.5% 0.7% 0.9% M4%A 2 0 0 0
ZAIRAH AT (%) W49 R £ % -0.3% 0.0% 0.0% 0.0%
ERIES 54.0% 58.7% 59.6% 61.2%  HEBIEBE -7 -3 -5 -6
e AREES 21.9% 21.5% 21.5% 23.2%  HEFKEHE 16 1 1 10
FR kAR 9.3% 10.4% 11.9% 13.8% &A@ 160 225 280 361
KEERE 8.2% 9.1% 10.1% 11.6%  ZAsMk R 5 1 0 0
HR@IRE 7.6% 11.3% 13.1% 14.7%  #FEEH 164 226 281 361
BAEK (%) EBITDA 168 237 301 374
ELIX SN2 8.3% 23.7% 23.7% 19.2%  FiiFAt 16 34 42 54
EBIT ¢k % 20.5% 72.6% 29.2% 25.6% A APTEMEY 9.8% 15.0% 15.0% 15.0%
X IRLEEEE 65.9% 21.5% 24.0% 28.8% VHMEANA 12 27 33 43
12t e h deA V3 BN E) BT A & 4 F) 18 136 165 205 264
LAl RS 8.9% 9.4% 10.0% 9.8%
RAE 10.03 9.59 9.21 9.53
EFE 9.25 8.74 8.38 870 HEAEE (BHAL) 2022 2023E 2024E 2025E
N4 F 6.86 5.84 5.29 533 HHH4e 934 940 1012 1126
ZEBEFAF R R X 113 153 178 212
JL ST 2K B B R S 66.33 74.25 70.04 70.20 B 90 119 139 152
B R AR 114.21 139.77 135.78 129.92  HEERAHSHK® 229 331 432 523
pS Wk S 0.38 0.42 0.47 050 KBHKELt 1366 1543 1760 2013
B AR 4.25 5.91 8.36 1164 RBEAIS 0 0 0 0
G e 147 130 114 98
IR 48 48 48 48
R H = 41 41 41 41
NeREE (BFA) 2022 2023E 2024E 2025E A F A 294 284 275 269
A 136 165 205 264 FFEEN 1660 1827 2034 2282
Y HREB A 12 27 33 43 sEEEH 0 0 0 0
El 53 23 26 28 AT R EATIRK 77 86 103 119
L2 BIHE -24 2 -2 -10 Fulkiks 0 0 0 0
TIEFAEEH) -31 -59 -31 48 HERFH AL 60 74 88 93
BELZHAER 147 155 233 277 AEh fteAst 136 161 191 211
*= 77 1 1 0 kighxk 0 0 0 0
Fed o -55 -94 -94 82 ‘e kBnik 11 11 1 1
s 26 -6 -6 -1 RS AEA 11 11 1 1
EREDALR -107 -99 -99 -83 Rtk 148 172 202 223
R FEF 0 0 0 0 FTHEAK 134 134 134 134
BAEHK 0 0 0 0 VB TEHNI A HRA 1469 1585 1729 1914
A -105 -50 -62 79 VHREARA 43 69 103 146
BREHALR -105 -50 -62 79 Rt ARTA B R EAT 1660 1827 2034 2282
RNesiE -63 6 72 115
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