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IR T4 94.38%, 403k 5 )38 4 4)18-37.46 17T, Fl b T 4 249.48%,
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> BAARREERFRL: KANTAH S 2023-2025 F)a84F)HH A A
102.26.138.59 #= 181.57 12 7T, Va4 183512 2 %) 4 341.1%.35.5%
F231.0%, EPS (#£#% ) 5514 1.45. 1.97 #= 2.58 7L/Mk, =t5 2023
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€ EW 54847 2021A 2022A 2023E 2024E 2025E
TLEMAN(FEHZ L) 197,997 222,373 271,827 292,212 314,466
¥ £ % YoY % 29.9% 12.3% 22.2% 7.5% 7.6%
V2 B, 5] A 15,531 2,318 10,226 13,859 18,157
(a7 L)

¥ £ % YoY% 15.4% -85.1% 341.1% 35.5% 31.0%
EHF% 15.4% 8.2% 10.2% 11.0% 12.2%
FRNESE RO 27.1% 4.4% 16.0% 18.1% 19.7%
EPS(##) (L) 2.21 0.33 1.45 1.97 2.58
A& PIE(4%) 10.41 47.15 10.92 8.06 6.15

T %% PIB(1Z) 2.83 2.07 1.75 1.46 1.21
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CINDA SECURITIES

T AR FEBHL AR FABT
2 FE 2021A  2022A  2023E  2024E  2025E 2HEE 2021A 2022A 2023E 2024E  2025E
I o 65,180 76,344 98,995 92,244 105,224 Fab gk 197,997 222,37 271,827 292,212 314,466
" g 15,986 28,076 42,954 34,401 45543 T A 167,518 204,07 244,042 260,061 276,178
FNR B 0 0 0 0 0 ZAHe 3,440 6,631 6,796 7,305 7,862
FM K 2 2,644 372 1,489 1,601 1,723 HE®E 291 393 408 438 472
Fi e 2,637 1,997 2,389 2,545 2,703 S E 1,985 1,889 2,718 2,702 3,026
P e 33,553 37,836 45245 48,215 51,203 A %R 1,019 1,185 1,440 1,537 1,665
Ay 10,360 8,062 6,918 5,482 4,052 W4&% A 4,916 4,287 6,713 7,216 7,298
ERHFFE 145,116 165,087 180,631 205,673 213,910 WAL % -155 3,129 -1 -1 -3
P ITE L 559 559 559 559 AN 19 0 0 0 0
#
FAFE (A 122,731 118,719 128,094 154,633 160,835 s 1,100 1,544 1,946 2,092 2,252
) )
EX A v 7,342 8,925 11,900 13,470 15,513 ZAE 19,791 2,325 11,654 15,043 20,214
) 15,043 36,884 40,078 37,011 37,003 Zashik 37 85 61 61 69
x
%= %t 210,296 241,430 279,626 297,917 319,134 AEEH 19,828 2,410 11,715 15,104 20,283
AR R 97,776 125,853 146,126 150,673 155,249 FTATHL 4,290 92 1,490 1,247 2,127
4B AP 55,591 69,317 84,317 84,317 84,317 LR 15,538 2,318 10,225 13,857 18,155
JLAT 24 16,050 20,604 24,639 26,256 27,883 VEMBER T 0 -1 -2 -2
FiiEa
FLAT IR 10,689 8,869 10,606 11,302 12,003 V3B 15,531 2,318 10,226 13,859 18,157
&) %48
Hp, 15,446 27,063 26,564 28,798 31,046 EBITDA 32,765 17,740 26,957 32,482 38,387
SR Ak 55,220 62,657 69,657 70,657 71,657 EPS (% 221 0.33 1.45 1.97 2.58
#F)(7L)
K 52,122 58,347 63,347 64,347 65,347
A, 3,097 4,310 6,310 6,310 6,310 REAFE BT A
R At 152,996 188,510 215,783 221,331 226,906 S E 2021A 2022A  2023E  2024E  2025E
VM AARE 69 58 57 55 53 B¥E3) 18,670 25,954 25,086 36,082 41,236
A
)a & E Bk 57,231 52,863 63,787 76,531 92,175 . 15,538 2,318 10,225 13,857 18,155
1
FAA
RfEARERAR 210,296 241,430 279,626 297,917 319,134 FrEHess 9,023 9,543 10,535 12,313 13,124
_#
M4&%A 4,126 4,444 6,784 7,324 7,384
HEME  -275 -19 0 0 0
EEW SR ¥ 158 %
BER4A 9,729 7,148 -2,402 2,644 2,634
. 2021A  2022A  2023E  2024E  2025E -
SRR %)
Bk BN 197,997 222,373 271,827 292,212 314,466 gy -269 2,500 -56 -55 -61
Bt (%)  29.9% 12.3%  22.2%  7.5% 7.6% #|HkEs  -13,098  -26,297 -20,125 -31,812 -15,811
)a BEna) % 15531 2,318 10,226 13,859 18,157 ) -13,383  -25,708 -19,924 -31,812 -15,810
#179 WAL
Flib (%) 154%  -851% 341.1% 355%  31.0% Kk 499 378 -200 0 0
15.4%  8.2% 10.2% 11.0% 12.2% 214 -968 0 0 0
24)%E (%) H b
ROE% 27.1%  4.4% 16.0% 18.1% 19.7% AEfiEs) -7,388 10,405 9,916 -12,824  -14,284
2.21 0.33 1.45 1.97 2.58 0 6 0 0 0
%F;igﬁ AR
P/E 10.41 47.15 10.92 8.06 6.15 5 4,362 23,267 20,000 1,000 1,000
2.83 2.07 1.75 1.46 1.21 % fHAE 9,984 -12,121  -12,184 -13,924 -15,384
P/B =
EY 3N
7.90 12.31 8.45 7.31 5.92 RA KA -1,905 10,734 14,878  -8,553 11,142
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A7, PEF L KF G, EMEE GER) TR, REPEFARRITLERARTR. LiF
BERER, PEARAT 22534457, PEERIAZENSFEERR, SEFEREE T LB
LA K (EH ), AEHREE AR R AR F XL TEF, SEH“TZ2" 2EH0AY
B R MR, R TR BFASIT AL kA8 #5884 L&, 2016 4 6 A hw 843 KL K L F
B, RFERAT LA L. 2019 FEAL, R KAERARRAT T TAE.

Z A3, CFA, PHEMAHITFHELR, LEMZAFLEME, AR KFLEBFFEE, THELLILR
255 4R RITIE BT W BN R SRFAT W ATIF, 2022 55 7 AANIZRIERT R PO, AERR, &
B RRAF KA RMIRGFTF R,

g, PEAS LR (GbR) R F LML, SR I, GHAPERAAATIERN AT L LT L2ETIRNK,
WERT AF KIS F, NERTAFERER, Ry ABRT 2T ERFITAN, 2022 F6 AN
HAERFFR P, REFHRRIT LT,

MRAE, FERLEMRFERTOIREA Z4ELME, BAZFFELHAREE, AERATHRLEE, B
W T R IAE, 2022 5F 6 A AR RIERFF TR P, KEE A ITLF R,

HRY, PEASHFERFEFFME, BHMZRAKFELEEFL, 2022 57 A ANFRIERFLITFLF
S, KEBAT AR .

XL, ABKRFILFEHRE, AFARKRFEEFFEE 2022 F 7 AAEZXIERFRTF RS, RELL
TR,

B, BNEZKRFERFMAE, BAVEXFERFFE, 2022 F7 AWANFRIEFFART S, KEFK
Fy CHAT LA,

EME, TARKREALZFFHL, 2022 F 7 A AFRIEAF R R P, KEHER, B TiT L
%o
HAHERKRA
=9 4 FA HRAR
SEAEER FhAKA 13911026534 hangiuyue@cindasc.com
KL RAGE B [480 A 15601850398 chenmingzhen@cindasc.com
L RAHE G W A2 18506960410 quejiacheng@cindasc.com
b X445 E AR TR 13051504933 giliyuan@cindasc.com
2 b KA I & FF 17687659919 luyuzhou@cindasc.com
46 Jb R 44 £ ot 18340820155 weichong@cindasc.com
o3k R 44 EPS 15501091225 fanrong@cindasc.com
4o Jb R 44 £ A 18513322185 migiao@cindasc.com
Ak X444 1t 13552992413 lijial@cindasc.com
4o b R 44 £ AR 15690170171 zhaolangi@cindasc.com
Ak X441 5k 18810718214 zhanglanxi@cindasc.com
4 b R4 EX L 18735667112 wangzheyu@cindasc.com
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LARMELN 3 13718803208 yangxing@cindasc.com

LARARAEN KNG % B 15800476582 wuguo@cindasc.com

R RAE [E M A2 15618358383 guopengcheng@cindasc.com

1A RAKE £ 18702173656 zhuyao@cindasc.com

ek RAHE &4 13524484975 daijianxiao@cindasc.com

R RAEE I B 18721118359 fangwei@cindasc.com

ek RAHE B 18717938223 yuxiao@cindasc.com

1A RAKE = 15026867872 lixianzhe@cindasc.com

ek RAHE IME 18610826885 suntong@cindasc.com

A R R A2 i) 15957705777 jiali@cindasc.com

LR RAE EN S 18217448943 wangshuang3@cindasc.com

A RAHE VRS 15261855608 shimingjie@cindasc.com

R RAEE & IRt 13337798928 caoyixing@cindasc.com

R RAE B /S 15942898375 wangheran@cindasc.com

ek RAEE LR EIgrm 13530830620 wangliuyang@cindasc.com

e RA5E 3] &M Y-8 15986679987 chenchen3@cindasc.com

e R4HE 2 EWRE 17727821880 wangyufei@cindasc.com

e X 45 E X# 13620005606 liuyun@cindasc.com

iy R 44 E 2 7E R 13794480158 hujieying@cindasc.com

A6 X444 FRIR IR 13570594204 zhenggingging@cindasc.com

Ay R 44 E x| # 15152283256 liuyingl@cindasc.com

4 iy R A4 Rt 18300030194 caijingl@cindasc.com

e R4HE AR 15521067883 niezhenkun@cindasc.com

A6 R 44 RAE 13923488778 zhangjialin@cindasc.com

1y R A4 E REKE 15308134748 songwangfeiyi@cindasc.com
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