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W % # 3 (2023-04-26)
P () 28.04
—F N\ &/ RAK(T) 35.51/20.45
PR 300 F5 % 3,959.23
g FE(1%) 2.55
RABTFE(L L) 5.92
X A #4%(2023-03-31)
L F T (L) 11.00
IR 2B INAR(T) -0.28
25 % (%) 37.99
FRMBE PEE(%) 0.37
#2E E (%) 6.57
B IR KRB AR (T IR 8,440.00/2,110.00
B A%/H B (7 %) 0.00/0.00
AR AP R 300 d5 & & A
—_— REX 300
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wi%:  021-50586973

wit:  EAEHAHRHLKE 1788 5 16 4
WR%: 200122

H¥F(ER)

KA A H: 20234504 f 27 H

28] 2022 R AME LA 32112, RS 15.39%, 1344 41iF 2341.33 77
T, Bl Y 42.38%, 423k G V2 £-4 F1H 1227.34 77 L, B b/ 66.17%.2023Q1
SEIF AN 6593.22 7 L, R 9.37%, V3EFA)0E 34173 7 4, R
A 3.65%), 4=3EJE V384 A4 230.60 77 T, RIS 17.47%.

BT ER:
o ZHHrhNBEBHE. 2022 FRIFHIR ZFHEPBHE T HE

Ak, B A B RE TS EAER LT 11.77%ZE 87111,
b VLA B RET AR TR 10.41%, ATk ERKEH @,
A E LRI L TR 15.30%. #9254 kA, QL-Q4AdlE
AN AR e Y 1.30%. 5.84%. 1.44%. 40.49%, Y344+l
A E e Y 42.38%, 15.15%. 19.32%. 65.89%, H ¥ Q1
EE LA Q4 £ BEMaR T nT ANEEWHE, Wik
Fotk B, @ QA A AN 8] & FLHE BRI EN L F SR
A F L HKE,

£HFBREFHERE. NABAEETFVILARTY, LH %M
Fo fF 5 T F KW RIETEAZ LK, 2014-2022 F, N &) &
VLR B REFT YT & RIS LRI AT =, 2022 50 8 £1K%) /B
FEARPRETHTHELEE —, FFEAF 955%; JVILAELA
BREFTHHLFH =, FFEAF 4.03%.

R RR, WAL R IS, R AL BT,
YOUAE L YLK A LR AR LA S R AN AT
Bo 2022 5K, NEERA B A AR S DA L
M7, RE YLK E MY T, K 6-12 ¥ IL AR SR EH £ X
o LT BNG R EE T ERTHOES M R RAT
AR R KT o EH KA “HO” ERARNHZKESH
o FRHE o

R HT B, BARFHHER, 2022 F 6 A /5D A
AR RO AR KET Al A RS SR IRIET A S S FRE eV ILA
P RER RAEF Sk Al BT LR ik A & U LIE L #ik
o FINEA C—HBAE AR, EFHNE) LSRR T
R AR SET EABRAMFORT, EARLETHSE
NEIEGRFLE LS, RAIAABEERNE., FEF ZRE R

EHFHERSH, BIRIILEHFRFARIR. FRBPHITE®
o BAEARIR S, G0 B A5 Ak S P e AL FF 3 Y 8 S AR B 1
FABITARBAIRA, DATREIL, KR HE DA RGO ER 5.
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MR
B BAAR B IARRLEY; iR ERTEMRE; T LTS M

& BRERNLBAFM: nNeEEZVILAPTY, AARSHHLEL

Bfe b RHE L, BT CRERMRY, CHEBERT, LS ZKEH &
JRAEE R LB B my T g eyt —F B A. RREMTIRER
FE VAR B BT HEARALE 49 %00 B G KR, T RE BUR
BEE, BHT9EROKERETEE, N biga 2ef. Mt
2023-2025 4+ EPS % 0.41 7. 0.48 .42 0.56 T, ¥/ 4 A 26 H
P &M 28.04 7., & PE # 68.58 45, 58.45 142 50.35 1%, &
REEBHFLTHEFRTIFR

EREHFEAY BB ATEL LTETRANR

2021A  2022A 2023E 2024E 2025E

BN (A7) 379 321 400 461 521
wRILE (%) -0.85 -15.39 24.92 15.02 13.02
AAVE (BA L) 41 23 35 40 47
¥RILE (%) -13.70 -42.38 47.38 17.34 16.09
R 5 (L) 0.48 0.28 0.41 0.48 0.56
B E(1F) 58.24 101.08 68.58 58.45 50.35
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Ktk (BFA)

Ak (BH )

iy 2021A 2022A 2023E 2024E 2025E 4K 2021A  2022A  2023E  2024E  2025E

R T~ 445 902 971 1,024 1,089 AR 379 321 400 461 521
A4 189 630 705 714 755 ERS PN 242 207 250 289 328
ISR &RV YsB &E 95 99 112 129 143 B LA A e 1 0 1 1 1
H Ak 1 1 1 1 2 A 56 58 76 85 94
AR 3K 23 21 24 27 31 EE% A 30 29 32 37 42
A 131 145 123 145 151 RS R 2 2 2 2 3
B RN e 5 6 6 7 8 w435 R -3 -5 -5 -6 -6

ERFAF & 89 106 110 111 112 F R K -10 -10 -10 -1 -12
KA 49 54 55 56 58 E PSS 3 3 3 3 3
e 22 21 22 21 20 AMAMEE A E 0 0 0 0 0
M= 11 18 21 21 21 B E 3 0 3 3
HAIERH T~ 7 13 13 13 13 FELENE 0 0 0 0

x> &H+ 534 1,008 1,081 1,135 1,201 A0 47 17 39 45 53

R R 101 78 117 130 149 ES 2 N ON 1 1 3
48 0 0 0 0 0 R 0 0 0
B At B3 B AT R 73 55 84 93 108 GRERE 47 27 40 47 55
HALR ) Rt 28 23 33 37 41 PR AL 7 4 6 7 8

dEiksh 5 A 4 5 4 4 5 # A 41 23 35 40 47
K% 4 0 0 0 VBN HR RS 0 0 0 0 0
HAHAE RS A 0 5 4 4 5 12 & AN 8] 4 A1 41 23 35 40 47

S A3t 105 83 121 135 154 EBITDA 48 17 46 54 62

VBN FAL 0 0 0 0 0 EPS (1) 0.64 0.34 0.41 0.48 0.56
M A 63 84 84 84 84
B ANAR 178 626 626 626 626 EEBMHbE
G A E 191 214 249 289 336  AHFE 2021A  2022A  2023E  2024E  2025E
V3 & BN S I RAL A 429 925 960 1,000 1,047 AKAe A
R Ak RAR S 534 1,008 1,081 1,135 1,201 Fafn (%) -0.85 -15.39  24.92 15.02 13.02
B AlE (%) 477 -64.17 130.70  17.57 16.52
V2 B E N 8) 4 Al (%) -13.70  -42.38  47.38  17.34  16.09
EARA
Z241%E (%) 36.15 3549 3750 3721  37.02
AeRELA (BFA) FHAE (%) 10.73 7.30 8.62 8.79 9.03
25 E 2021A 2022A 2023E 2024E  2025E ROE (%) 9.48 2.53 3.59 4.05 4.49

BEEHAER 48 -35 78 8 39 ROIC (%) 8.35 1.05 3.83 4.31 4.76
% A0 41 23 35 40 47 BA R A
A7 18 e 4 6 5 3 3 3 R RE (%) 19.74 8.24 11.22 11.85 12.79
W45 R 1 -3 0 0 0 e E (%) 24.60 8.98 12.64 13.45 14.66
HFEMK -3 0 2 -3 -3 R R 4.40 11.51 8.29 7.87 7.31

TEFELEH -7 -75 34 -44 -19 bR 2.85 9.38 7.04 6.54 6.09
B AR 1 14 10 10 11 BIERA

BT EHALER -1 -4 -3 1 2 B AR 0.73 0.42 0.38 0.42 0.45
S & -2 -4 -4 -1 1 R 2k S 4 3.72 3.31 3.79 3.79 3.79
KA 0 0 -1 -1 -1 FLAT R 2K B 4% & 3.32 3.23 3.60 3.27 3.27
H AT AR 0 0 2 3 3 AR ()

EREHALR -15 480 -1 0 0 HROlk s (RATHE) 0.48 0.28 0.41 0.48 0.56
R R 0 0 0 0 0 #H#magien (RHFHE) 0.57 -0.42 0.93 0.09 0.46
KAHE % -1 -4 0 0 0 HMATS (RHIFHE) 5.08 10.96 11.37 11.85 12.41
il L3 e 0 21 0 0 0 [ S
R ARNARIE 0 0 448 0 0 0 P/IE 58.24 101.08 6858 5845  50.35
A K AER -14 15 -1 0 0 P/B 5.52 2.56 2.47 2.37 2.26

e 32 441 75 8 41 EV/EBITDA 377 6942 3622  31.02 26.24

TR RR: KRR, FRIEAR

RAR S HAE T P RAEA IR A TR 8] www.ccnew.com
F AR B — & E A

F3W | 47



g

¥ R gr 2

CENTRAL CHINA SECURITIES '{%&%

TR BT

BT RT: Kk 6 AN AT A H ARSI K & AK TS 10% A L

BlF KW Ak 6MNARNITLIEHA N KEHKME-10% £ 10% Z 1]
BFRT: Ak 6AAAITRIGHMATREHNE 10% A L,

2B B FIPR

FEN: Ak 6 ANHA WA G AR KRR 15% A L ;
B Ak 6AMA RG] AR KK 5% E 15%;
by Rz2 AEG6MNAANSINKREFE—5%ZE 5%;
i Ak 6 AN A RS AR K FEHEME 5% A L,
ER P AT IFARE

KIREZ Lo ITEA F B A LA P OGIE R AT Tk T4&, KAALIRG &% F M
MAEEAER, AALTAEFRGVLEE., T LT EWNFRTEESHTHE, i,
BRIV R L. RIRE AR T KAWL, RAASHIRE RN EFIE 75,
PRAIERE1Z &R R A EF A

TE£EH
FORAL R LAY A RN 8] AL R I E Mk 5 Ak e ARE B P RIEAH A TN E (A
TRAR CRNE)T) FAEFF AN E PRI, AN 5] TR BAEATHLM R A AIE] AR
EmLE A AN L REF
AMEFOEEHRB T AT, A 8] 3T 247 869 F Atk B2 M RAEEAT IR
iE, ERPRIETSE &R AR AT £, ARE PN, FA, 4. ZBUHAMR
£ XA BRI, ARE P AIERRLETARGMAE . AR T RO E TR AR,
FARAY G AR AT B A A RIER KK TARE R IR B A2tk & F 6915 8 R FT
FA G T LA MR RIE R F 69 N BAEM . RIS TS A DO A F AT F
8 AR B AR M HRAUABRHFHRE K, &ﬁﬁﬁxaaﬁﬁ%aﬁ T kTR AR AR
RALFTATG Y o

AREEA LM, REELHTHERERBZTESLAFE., BE GEADTRTEESRE
k) A, RREEATAERS B THRASE (RL) 4, @88 THREHT

JRLIE) 45 T RAR A .
AR AN S PR, AR S PRI, MM AARFRR HAARE
RARAEAEAT I, AT AEATRAT A 8] IR0 A 77 XAE o R EFIR, # X,
ZF&/A\QFR%(ézﬂﬂT%'Jik\ BRI, REANSBERAGRIR, #R, 510, AEEN
SAFE N, FEARELL. KA AFBH, R7EAARSOAE.
E$AQEF(uTﬁﬁ“W@Fﬁh”‘ﬁﬁﬁ$ﬁ , MEiZE P RA YR RETH
I, RERG LA RERFAREORTHEZE, A& R @Ak 2 RA A RS
%ﬂi%&ﬁh%ﬁﬁ&ﬁ e

AR

B RSN RT, AN AL EXBEIMTRAEF RS PR B 49 3] BT K AT004E
FRTHFHAT S, LT AL A X N B R R S BRI %ﬁxﬁ%ﬁﬂgkﬁﬁ%
ANE T FEEINT. AFRTAR KA T L H530T TR B0l 5 AREZ LR A #Z
WAR—HHTER, BEEESFEIHENNEZFT R, 7]’]%1\?5\—5"4/}?7'731 )
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