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HA, 23EmMERHAIEFEME

Ef: N5 2022 F4FENE LI 43.82 1L, FH+5.03%, 13844
8 1.02 12T, F+229.12%; F=3F)284%4)id 0.60 121, FH+191.27%.
A, Q4 E=IMEI 11.33 10, BH+0.97%; 13E4418 0.31 12T, B
+72%, FedE)aE4A0H 012 100, BREFRMAT AN B, 2023 F QL » 3
FIE LKA 12.12 107, B Hb-7.8%), V2 £4 417 0.71 12T, Flr-23.04%,
FedEy3£4 4109 0.63 124, FH-27.02%.

22 A Stk 43 . 2022 £ G AE T ERE NN 274,647.35 7 (R
16-3.54%), B AL AN 63,979.25 F L (FlH+37.46%), 45 EMA
34,994.51 77 & (F|:b+80.08%), ® EILA 50,204.19 77 L (F]Fb-7.54%),
Ha BTV JE 6947 TR A R e BB KN B Bk g K, ARk 2022 SRR, NS A E
JE %A 3,622 K, Rtk 134 ®, L AEIVE 2,128 £, RS
66 K, BB 1,494 K, Fltigie 200 £, HeB/E &b 41.2%., /8%
e TG A T A BLJE YRR A Ae o B R B SN R ) B, B R R
o 2022 FAFZJE A LR F B LA 50%. 22 SRR E N 8B ik
AL 21 SR, 1222 FAFmB AN EHARBT00 R, H 23 FHEmBir
T RAF AR, KA 23 FRA KT H 09 LN 8 Kk 75, &AM
5] 23 1B KL 3] 4200-4500 R A

BEMANZLER R, ARBEKERI. N3 A S B REE RN A A
127.09/45.90 7 T, » #FH+1.84%/-4.89%, #oBi]/E ¥ /5 X NSk E 2
L5RWENE. TTEREE WA X, i, HIMEERNE L&, 8tk
W RGN G, MEERNNE R R A8 EAMRITEER W
#HAL, Bldeidit APP 31k, AR AWM., kA XRATTEFRE, MER
W a9 B AR R AR RS B, TR BN TR R E.,

BA TR BB RE FHH. 2022 FREH AT ARADR ERR—E Y
o, ARARBEIT A4 A4 RN R K 80.08%, %% 3.50 L, K
%T&ﬂ%mﬂﬁiﬁﬁﬁﬁiéwgwiﬁeﬁﬁ,Qﬂ%%iﬁ%ﬁa
%% TR ZIRESM, BEFE, FRETAREEE R, KIE,
TOE. Th. KE BASRETREFREAT EBEE L. N &
ﬁkxi*c)\im&/,u@%iﬁﬂ%J‘Eﬂ%’;ﬂﬁa, 12 EAVINA, IR 8 R AL ARG Bk ik
F09idAE, NAEKZALEBIROSM), KRIZEELER RO AEH
Ao 22 FRAEAE /MBI HFE/ARLEHEGLFE AN
51.24%/21.14%/33.96%/22.93%, % #|F]+0.34/+1.55/+9.73/-1.38, 4%
REEAFE KRG BIFETROITEGHE A LENORE, FTH
FAFIE R Srbaige, NABARH A EE—FRHA,
N BAAMBEBRT L : &MY, BIRE, AHEHFERTKRE,
KA RA, mBHBAR)ER, w5 TRRA, A BIEEER AN
A, I, RBREHFNIBT T NS REGAE, LA N TR
¥$, it 8] 2023-2025 F4FEH A A 0.88, 1.21 42 1.51 1z, &
EPS % %1% 0.26. 0.36 4= 0.45 7T, ¥%ATAXH3t & 2023-2025 < PE 1A% 71
7 63, 46 4= 37 45, HfH “HEE” %,

A 2023458 5H
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X # % ATWE
AT

NER—FGBE AT SBIROKAR S 4L RHIED
B, B FHEENA LGS LKA E
Z2EFE, N FRIEFEBRYR, REAR
£ %%;Mf% RFEER. REER. 27082
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K3k 3-6 NRAEXRHIER:

7
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52 F it K] () 24.07-11.32
AL (L) 55.5
ARATE (L) 55.5
BRALRE AR (AL 33,656/33,656
B BRRME () -I-
52 A B H#FE 7.45
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RMeAR s A 8] ARk S B B 5 TE R R A : 40 9 R AR T A
SETILE S N
T 25 $EAm T

=t 2021A  2022A 2023E 2024E  2025E
Ak (B T) 4,172.37 4,382.39 4,673.14 4,937.01 5,131.57

HRE (%) 3.63% 5.03% 6.63% 5.65% 3.94%

Ja A4 AlE (B 7 L) 31.00 102.03 88.39 120.95 151.12
HKRE (%) 147.55%  229.14%  -13.37% 36.83% 24.94%
HREREE (%) 1.83% 5.63% 5.23% 7.60% 10.55%
Bl (L) 0.09 0.30 0.26 0.36 0.45
PE 183.22 54.97 62.79 45.89 36.72

PB 3.28 3.07 3.28 3.49 3.88
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MizR: ARBFTMR

BERBRE Bii:BAT Fligz%E Bii:-BAT
2021A  2022A  2023E  2024E  2025E ‘ 2022A  2023E  2024E  2025E
Vi b Wk wal 1885 2213 2266 2391 2367 F A 4172 4382 4673 4937 5132
BT 879 1318 1249 1355 1323 Z L @i A 2356 2492 2702 2859 2978
)Rl & 45 78 38 47 56 & LHLe A A 30 30 33 34 36
B YR & 77 75 79 84 87 ER% g0 1357 1203 1241 1259 1257
AT R 15 11 11 11 11 FRER 480 546 598 652 693
A 340 379 401 430 444 M % 5% A 19 13 15 15 15
H AT~ 55 45 60 61 66 AR % R 5 18 19 20 21
9k s =4 1499 1475 1329 1236 1173 R BALB K 0.00 18. 64 10. 00 5.00 5.00
%ﬁﬂﬂﬂtm“ 7 60 77 77 77 77 NAMEE K E 27.91 0.25 0. 00 0.00 0.00
l 2R 508 497 457 417 377 BERAWE 77.35 33.29 36. 61 40.28 44.30
% = 29 49 46 43 41 Ao FAIK G 17.59 21.74 23.00 25.00 27.00
}Ln’t’LiFiﬁﬁJiﬁ“F 60 2 2 2 2 F X AH 45 113 115 159 199
FEEH 3384 3689 3595 3627 3540 ERZ S N 8. 31 5.09 6.70 5.89 6.30
R [ RAT 1449 1676 1586 1672 1714 ZAshF ok 1.75 3.74 4.19 3.23 3.72
48 I 3 0 100 0 0 0 #HMEH 52 114 118 161 201
R A 629 703 731 785 812 PR A A 21 12 29 40 50
& & 2 1 1 1 1 %4008 31 102 88 121 151
—FREPEERS i 257 272 272 272 272 D3 & X E 0 0 0 0 0
IR A et 240 202 317 362 394 )3 & F N 8) 4 A 31 102 88 121 151
K #9152 0 0 0 0 (] FEWSL=E
B AR 0 0 0 0 0 2021A  2022A  2023E  2024E  2025E
5 A 47t 1689 1877 1903 2034 2108 MKk A
YRR F A 0 1 1 1 1 RN S 3.63% 5.03% 6. 63% 5. 65% 3.94%
FRFAR (RIEAR) 337 337 337 337 337 ERZUPEERES -183.7 148.61% 2.42%  37.49%  25.42%
# AR 919 905 905 905 905 VaETANEANBEK  147.55 229.12% -13.36%  36.83%  24.95%
A BLAE 401 498 386 272 105 A 8EH
V3N SR AAR G AT 1696 1811 1692 1592 1432 A E (%) 43.54%  43.13%  42.19%  42.09%  41.97%
R AR A= PR HARE 3384 3689 3595 3627 3540 %A (%) 0. 74% 2.33% 1.89% 2. 45% 2.95%
neErE Bii:BART B AR (%) 0.92% 2.77% 2. 46% 3.33% 4.27%
2021A  2022A  2023E  2024E  2025E ROE (%) 1.83% 5.63% 5.23% 7.60%  10.55%
BEEHALLER 575 664 130 194 186 44k ke 7
%409 31 102 88 121 151 F = A E % 50% 51% 53% 56% 60%
A B 4K 111. 21 104. 05 50. 67 50. 35 50. 05 A E 1.30 1.32 1.43 1.43 1.38
4% % A 19 13 15 15 15 A& 1.07 1.09 1.18 1.17 1.12
AR FOR -13 -33 39 -9 -9 FHEKH
FRACHK 2K 38 Am 0 -1 0 0 0 EXEAHE 1.37 1.24 1.28 1.37 1.43
BEEHALR -33 17 25 113 86 AR A A F 109 71 80 115 99
NRMET M E 28 0 0 0 0  RFAHKKEHEE 6. 81 6.58 6.52 6.51 6.43
KRR 0 0 0 0 0 FRA4 (L)
BHEKE 77 33 37 40 44 ROk B (R ATREE) 0.09 0.30 0.26 0.36 0.45
%K EHALR -380 -240 -296 -200 -304 BILHINAFRARED 0.48 1.31 -0.42 0.32 -0.10
A i 3 0 0 0 0 0 HALHHT RATHEE) 5.03 5.38 5.03 4.73 4.25
KB I o 0 0 0 0 0
& 3 R 4G e 0 0 0 0 0 P/E 183.22 54.97 62.79 45.89 36.72
HANFRIE o -2 -14 0 0 0 P/B 3.28 3.07 3.28 3.49 3.88
%é& 3 Ho R 162 441 -141 106 -32 EV/EBITDA 42.01 25.23 26.43 20. 67 17.56
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NSRRI k4 (603777) @ . ARXEM., REITELRESEK, w5 EIH 2022-08-30
N B IR BEARE k7 (603777) @ 58 F T, #HEFRR 2022-02-23
A7 b 5B AR B SARFHT R A REAREA T RGO HEER 2023-04-03
A7 k38 4R B EYAT LR RIS 4 T, TATAHRES: 2023-03-27
A k38 4R R FHT LIRS QERAL ARG TAY, THANI AL 2023-03-20
A7k 58 R RS RAHT AR E: R RE LS RE LA, FRKIARSALIEK 2023-03-08
A k38 4R B SBARAT R ARE . AT EART A L e ik BB AT k49 UK B 2023-02-28
A7k 38 AR B S AT RS BB AT B ARE X FE A, Wheik ATk P E RS 2023-02-27
A7k 38 MR B RRAT LIRE: HEETRB NP k—F 4 2023-02-21
A7 ok 38 R BT RS ETHEMET IE2ELS X, AlEAZRRG RS ESL 2023-02-14
WA AAE KR I
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A, 8 LA S ) AR X
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R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
BPA o ABTRARE T P75 A &R BT AT A, & 8] 3 23 809 M 5 14 Fo 2 B M AFALATARE,
LTGRO 5012 B AR RAREETE R, KN RREARGEL, A E, BP0 E, 4t
Ao AR A, AP 0913 8 R E L H AR 09 F £ BN SAEM, T F B 9T R
R RN AEE LK

BB BARENH LA G5 F LA AN, B5ARREIIFN REF OIER R TAT R AL FERE LA F
R Fo HHAATHELT, &SRB XA TS HA RS P3R5 690 8] I K AT 9IE 4 3k <
TR S, LR AN SR RH FIARBERTRAT. MHMPRE 2T eFMRXIRS. AREMRA
ABANEITH, KREBH@FT, HEAMMF/NATF AT XK. LHA LA H. w3l B, AL, FizH
A A AR SHER AT, BRAF ARE AT AR ECG S A T A

KA SRR A IR 85 7 o2 KN S BACF B 89 % P 12 R, R B4R B BT 2040
AU AR I I A R AT R AR, RS, A ARl T AR AL A 8 K Ao 4
BUE 7 AR P 2 A 6048 R R A A

17 2 9% Uk 7

B TR R (AT A ER PR I00 F58%, FAETHLAENEEIY, £H
T 3 3 A ARE 500 45400 -

AREB B 6 MR R, NSt T R AT H ARG RN AR LR L
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