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1847 2021A 2022A 2023E 2024E 2025E
N (FAHAAL) 452,798 503,838 558,473 621,581 652,660
K E yoy% 8% 1% 1% 1% 5%
HAE (FFAR) 22,524 22,618 26,595 29,409 30,060
R F yoy% -46% 0% 18% 1% 2%
HRKA (L) 1.89 1.90 2.23 2.46 2.52
b R e 10% 9% 10% 10% 9%
P/E 7.9 7.9 6.7 6.1 5.9
P/B 0.8 0.7 0.7 0.6 0.5

ik RMRIA 2023 55 A 4 BAKAEN

BB K, ARRRFAR

2023Q1 A EIE kN 684.7 12 (YoY+9.3% ), ##]iHd 28.31Z (YoY+1.4% ), )3
BB E) 3408 14512 (YoY+1.2% )., EIAARERILE 0.12 (YoY+1.8% ),

TARMB ARG T AR, AR LA FE TR, —FAN
RO AN, BhmE, —FAN)LEF o ZEA)F 15.5% (YoY-3.4pct),
A 15.51Z (YoY-40.5% ), ~AMi1EZ3) 3.212 (YoY+3496.8% ).

LHREBRK, FARRERH

2023Q1, 7 A4 4% % 15.5% ( YoY-3.4pct), 44)i9% 4.1% ( YoY-0.3pct), )3
B Ba) A0 2T 54E%EH 2.1% ( YoY-0.2pct ).

ZRMMR LA A B S AF 25 HA BAR LA L e fiem, LR LA FAKF UK. —F
BT R FLELLARA 17.2%, ERHAEFER;, st pirbAlRET
AT#eh. —ZEJEANE A %A E 6.8% (YoY-2.7pct); H b, FIEF A Bl A 2.
5% (YoY-1.9pct), [&Z A\ EH1K.

HERILHE, 3 AERRA

HEER, —FEFTAHENT SBELE 45 1013.8 12 (YoY-4.8% ), 454 @A 625.7
FM (YoY-1.1%), §HEHA GO 876 Fm’, O ZETFEHIZAE 14%.
JEE L B A B G BRI R IR B AR T T, A4 E AR A,
WBIETHRERLETWAR T, N AHALS—PLBEOAE, SaTAYEHTHE
HREREAR 383.8 A . £ AT MY B L AEALAR,

RAARITAENE, Hrok I oIS

—FEA, TARFZELXGHER, AMLhFEaL, FAHE 4565%, AL
£tk 2.4, AP RGBT E 81.5%. EF & AME 77.2% ( YoY-2.6pct ).

SALSRELE, FHaFREEERE%E, —FEHMMZeekTiNn, ¥4
) E®AEE M ARLAE; KAHIE LN 7.8 1 (YoY+10.8% ), #7/ k 390
0, Rite ik 17.05 78, hAFE 95%, HiACimk—FEFEIMUN 9.61C (Y
oY+20), £ P HAre A 5.7 12 (YoY+11.5% ), 44kl 3.912 (YoY+35% ), 7k
F, —EEFIAN 23.31C (YoY+10.4% ). P Akl & b 58.8%.

B 2023 Fk, 20 5T FTHHEE 0, 2EHLEHE DR EIEL EH
k., ELHHRHRET, RETHESH, BEEERT. T, MELNG LT L
FA, BEESSFBREERRATELEE, AFREFRI S L ETENEER
T E.

H A, 2023 #-2025 F, 3 EIE kA 5585 1. 6216 1A 6527 12, Flib

K 10.8%. 11.3%. 5%, FIV2 &2 48] 5 FiH 266 12. 294 12 A 301 12, Fl kg
£ 17.6%. 10.6%. 2.2%, HATIAM 2} A 2023 F PE 4 6.7 1%, #iHF “EN” P4,
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ZHONGTAI SECURITIES 28] &

B&1: 28] BF|FRE

XENHKE B4 H A EAEE 3 B {5 /T A
I A 2022 2023E 2024E 2025E &t ER 2022  2023E  2024E  2025E
ik 137, 208 198, 814 198, 526 206,177 [ £ 1 3.8 503,838 558,473 621,581 652, 660
AR 7 18 22 18 Bl A A 405,319 446,778 503,481 535 181
JE R B 7,505 6, 052 7,502 8,224 il 4 2 [ Ao 24,394 29,768 30,710 32,878
4 Bk 40, 484 81, 770 87, 635 90, 322 SHERN 12,412 14,577 16,373 16,769
A 907,057 1,289,508 1,370,338 1,399,849 TEE R 9,584 12,322 13,199 13,558
4B i~ 10, 928 11, 046 13, 346 13, 693 UES 3 686 776 864 901
Atmait 303, 097 363, 180 398, 161 411, 702 CES & 2,615 352 807 2,382
LAY it 1,415,356 1,939,342 2,062,183 2,116, 311 fF ik 0 0 0 0
SR EES Y 98,572 88, 224 90, 967 92,418 B2 sl -450 0 0 0
MR 129, 486 138, 610 137,515 135, 204 sA ATt E 5 5 4 5
8 i~ 16, 420 12, 804 10,134 8,179 AL 4,094 8,073 6, 260 6,142
eI 1, 850 1,950 1,950 1,850 E 2 & 0 0 0 0
RAE 11, 548 13,697 16, 357 17,821 L £ E.F ] 52,007  &1,994 62,427 57,154
e SRS 8 W 83, 892 81, 681 82,920 83,018 ol SR A 1,302 1,151 1,200 1,17
B 341, 768 336,967 339, 843 338, 689 Btk 923 1,221 1,200 1,114
b al 1,757,124 2,276,309 2,402,027 2,455,001 LV ES ] 52,386 61,924 62,427 57,257
£ 4 4 4,133 77,130 74, 561 57,737 FR A4 14,835 18,577 18,728 17,177
AT R4 25 367 208 3 A #)3 37,551 43,347 43,499 40,080
& AT E AR 289, 216 393, 774 424,323 434, 870 VAR A 14,933 16,752 14,290 10,020
A dEA 1, 260 1,432 1, 674 1, 688 v R 8] ) 22,618 26,595 29,409 30,060
&R A 465, 581 714,013 747, 777 740, 900 NOPLAT 39,425 43,593 44,264 41,747
bt s Ak 173,316 192,025 185, 221 183, 521 EPS (45 #iRL A %) 1.90 2.23 246 2.52
— 5 P B AR S 1 63,922 57, 439 56, 431 59, 264
A 80, 348 104, 402 107, 319 108, 834 EZEMHLE
W i At 1,077,802 1,540,581 1,597,514 1,587, 044 &SR 2022 2023 2024E  2025E
43k 180, 773 202,924 226,554 250, 631 el Y
At A 68, 816 55,137 58,991 60, 981 Bt NI E 11.3% 10. 8% 11.3% 5 0%
st B 1 24, 743 26,015 25,945 25,567 EBITH# &4 -2, 8% 13.2% 1.5% -5, 7%
EIST R s 274, 331 284, 077 311, 489 337,180 [ER AP EIEOE 0. 4% 17. 6% 10. 6% 2,2%
& &t 1,352,133 1,824,658 1,909,003 1,924,224 FAIW A
i3 g SR A AR 242, 691 272,599 299, 682 327, 415 ERIES 19, 6% 20. 0% 19, 0% 18, 0%
SHRBEERE 162, 300 179, 052 193, 342 203, 362 Bk 7.5% 7.8% 7.0% 6, 1%
LEE ¥ T 0 404, 992 451, 651 493,023 530, 777 ROE 9. 3% 9.8% 9. 8% 9. 7%
(R R & 38 3 1,757,124 2,276,309 2,402,027 2,455,001 ROIC 12.3% 10.9% 10. 0% 8. 7%
[ 3 8 %)

Fii:BHF A it 77.0% BO. 2% 79. 5% 78, 4%
it & 2022 2023E 2024E 2025€ H i ok 84, 5% 92.74% B9. 7% 85, 6%
2R EHALR 2,750 -15, 088 -19, 561 -463 A Y3 1.3 13 50
Mo 47,110 50, 655 50,925 48,537 it Fhib 0.5 0.4 0.4 0.5
74 W Fih 168, 560 -382, 451 -80, 831 -29, 53 TiERH
2 L 4,457 -19, 846 -7, 319 -3, 404 EHEAEAHSE 0.3 0.2 0.3 0.3
e ) -58, 405 123, 781 23,828 8,883 Gk 4 £ E 4 4.4 4.4 3.9 4.3
R tedien ~158, 973 212, 773 -6, 165 -24,948 BT IR 4 R 4L 275 275 292 289
#BEEHAER -13,030 2,566 -1, 400 1,287 G R R 880 885 951 932
EE S8 10,098 -5, 590 6, 409 -5, 485 HRAER (R)
A AT 14, 963 -9,124 1,095 2,311 i s 1.90 2.23 2,46 2.52
b AR e 49 -17,895 17, 280 3,914 4,461 FlEBEA AR 0.23 -1, 26 -1, 64 -0, 04
'S & 2 F K3 3,439 74,129 20, 672 6,828 e 20. 34 22.85 25.12 27. 44
fif 3k A 47,957 74,986 23,906 12,076 HALR
HE R AL E A -33, 168 -15, 319 -17, 375 -17,533 B/E 7.9 6.7 6.1 59
HE & T 14,373 30,675 27,947 24,332 P/B 0.7 0.7 0.6
St teioh -25,723 -16,213 -13, 806 -12, 047 EV/EBITDA 1.7 1.5 1.5 1.6
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Fix: REARRARELA 8549 6~12 A A3 AN (HATR4850) A8sd Bl A R s e tast wap &L, &
A R AP IR 300 8B AR AT A ZRARIE (AERTHDUEEATEY ) R AR ARE (AT
$akdned ) AR FETHAFRETAIP BIEEA LA, RIKTHUAE 500 FEHKMNE LR8N
KA (BALP R,
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FRAEFBAA S (AT RAR 08" ) A ¢ BiEFNEE 2L R F T AR T E0 15T,
o A R RBBAKIARERRAAHES .

AR AT AN E) B RA R AA T2 69T TR Sl B A, R TAER 69 F RS, AR,
B Ao B, BRTAETHE ZFARERY %, ANE) ARETMRIEZEZ L4 M fo T M, AR
P AT, EL. TR R RARE RN R A 6587, THRAMBTALE, And st RREFTE1E LT
BERE Bt T TRORASR, RRHE T Y AT REAE 0 A RIGL, RREFBHHH. 2L, EA.
1 EAIER ARBARPFEREZR, FMBETIER. HE SRS RLBMEEI, KAN35) Titik
£ b g 1 AT R AR R R TIRR, ARE PRSI RRRS TR ESNINEFS, THREF A
PNESHE S

WA R, RAFER. AETHALT, A0 RAHMEMA BRI AIRE T 64E4T A 5573 G ETRA
RAEFT AL,

BRHARERE, BERAFNOHILT, A0S RLANS) G RXBEIMTR2FARE T P RN N3] FFEATH
EAFHATR 5y, F7T feh X4 3] E AR R FREBALTRAT. M5 F foboik & o FF SV 2GR 5.
A 8] AR 3] ) RIRVAM BANAT i E KRS AF AR ZAT AR R T BE T 6915 &,

ARA AR b BAER DA TRNE)” A, FAREZADNE HRBA, EANMPAIA, REFARE
AT X egdane, A&, E4]. #&. 1B B, BFRETRRESTH BRI M5,
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