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PE A IR

2023 404 A 25 H

o & JT S
B FEN(EFHITR)
L AT A 17.45
B AR 21.81 T
A AR

B A FABEA (BT IL) 612/495
FBARTE (FFA) 8,495
BRAER T (L) 9.81
K= RARE (%) 22.34
—F ARG/ R (L) 22.59/15.75

AR A

M
\
v Y
" “”"'“H
DL I ! Al d n
P N, |
2022 4‘ " v ZU’Z -2 L\ 2002 MEUN 01-24 "
i il
W\
0% W
\
-15%
20

258

— PRI ——Efidy

20%
15%
10%
5%
%

S,

%
%

DHTIT: FRER
ke %5 S0590521070002
Wi FA . zhengwei@glsc.com.cn

XL

1. (3% f 4 (300463) \[E 25 4 4047 b b 5 1 45
wE, BAshREE—Fwig) 2022.07.17

2, (i %440 (300463) \[E 254 4047 1 Q3 L4
ARFAH, WFRAHBSIRE /) 2020.11.03

3. (i £ 44 (300463) \E %4 4947k b g3k K
FAMA, ~&H&MAEHE) 2019.08.05

KRR N8N, FinD, BEIIERFLHHN; M A 2023 5 4 A 24 BA M

1

HH L EREANGEZE W



EHEIES AN EHE | 15T

GUOLIAN SECURITIES

T 557 R 75 %

Sl LS FB A&
L YAy 2021 2022 2023E 2024E 2025E ¥l HHEA 2021 2022 2023E 2024E 2025E
ik 637.16  587.35  1,2987  1,849.1  2,541.6 ELIT O 3,980.6  3,6084  3,198.9  3,4404  3,695.2
LR R+ 23 1,9240 21357 17448  1,8766  2,015.6 LY, %: 8 1,673.9  1,651.7  1,4993  1,581.9  1,669.5
FRAT 2R 107.24 145.62 110.29 118.62 127.40 FLA B An 35.61 34.53 29.08 31.28 33.60
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T HK 194.61 269.37 239.07 205.85 169.72 Ht 30.18 -6.64 18.35 16.88 15.32
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R At 2,025.1 1,632.2 1,214.8 1,173.1 1,130.4 ER XN 7.47% 9.35%  -11.35% 7.55% 7.41%
VR FER A 243.16 236.39 251.01 268.83 288.97 EBIT 19.74%  -3515%  -7.42%  20.03%  12.21%
REA 556.47 612.47 612.47 612.47 612.47 EBITDA 17.80%  -27.64%  9.27% 17.87%  11.01%
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18 el 225.69 256.77 415.31 47332 514.76 AL E 29 43 6.6 7.2 7.9
W43 A 57.87 18.29 14.99 3.71 -2.55 #RF L F 2.0 3.1 5.1 5.7 6.4
By -1.59 36.95 94.21 -52.06 -55.23 BB S
TERERS 192.47 214.39 443.86 -160.21 -166.78 JL MR AR B % 2.1 17 19 19 19
re 126.34 26.56 -93.89 52.38 55.55 X aE S 16 16 1.6 1.6 1.6
ZEFEHALR 1,603.02 825.58 1,504.41  1,085.55  1,213.72 S W 0.6 0.4 0.4 0.4 0.4
FTAZE -562.96 -1,010.48 -336.00 -299.04 -266.14 FHRA (U)
¥ 2945 K -87.50 -874.30 0.00 0.00 0.00 BRI E 16 1.2 1.0 1.2 1.4
HAd -36.36 54.95 -0.90 -0.90 -0.90 BRZTINER 26 13 25 18 2.0
BEFHFHALR -686.81 -1,829.84 -336.90 -299.94 -267.04 =y 7.0 10.3 1.1 12.1 13.2
AFARER R -279.44 -422.90 -318.10 -81.38 -87.18 fEE R
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Hiw 61462  1,296.95 -138.05  -153.82  -167.01 LR 2.4 17 15 1.4 13
FREHALR -894.69 930.05 45614 23520  -254.19 EV/EBITDA 1.6 97 7.9 6.2 5.1
P53 I 19.36 -69.02 711.36 550.40 692.50 EV/EBIT 13.7 12.8 12.2 95 7.8
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