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P A FR XA F G, A BEFATK

HHMHAE AR T 19.56 HRERFRA 2022 ks, £FELEN 76.7 104, FK-995%; Ja&441iH
5 ot - > 13.81L7, FI+273.07%; FFLHHARSE L 6911, RH+156.38%. #faFk
MIRIPR SR T KT AEAHE, BXERBENA, ARELEEEE. RIS TAPL,
FHRENHEE

m MHTHRLGEE, HELFRARR, N HRLET LN 724 1
T, FH-2.41%; V2HE4% 40 15.91C 0, FH+120.97%, 2022 45/ 3] $
N HER AN, FINEEFHRIRG 42100, felbin e )E, Rk
$RAEIT2.01C7T, FH+6.09%; =dE5 284 F1i% 10.8 1271, F
P+ 321.78%. 2022 55 (B33 ikAb) HEANERA, 3 kKB IOS HR

"\ ]
v J S

N 7 % 7 7 5 7 2 BERRAT o ok LATHE (4734) 5RFANIOSWHET T, ek FwW
R S S S S S S %, MMO #75% (R EMRK: HAPZR) TRHRT L4 E. B @,
EEER i NGB BB IAMET 2022 8 A EHESNEE (L135) , BRHEANI2Z2AE
(%) s% 1 3 12 R E5H X i0S #F & T HAFAT+. 2022 F 8] AL 5K IALN 3.2 1L,
£4 A AR AR Bl 1t-66.33%. HAT, NS REHEAZR, BLERERM. BREHK, If

o3¢ 514 372 467 517 BT (BAHRBRLY (L EFEE) FHBHE,
FERE BT HL S SIS ERERAEEE, PR RIIRATEIMNR, FHAIBR, TAK
B AES T, 2V OH 6 BRI T, E kA E SR (RAEANI2:
RATHH (B 7) 1,939.97 REHEY (EEREBEY (VEKME2) (GRLHR) UBRKE =S (R
R (A7) 1,827.36 Py (MEER) ¥, AP K39 2B THFALXBAATH, KK
B (AR F BT 37,945.78 MEW AT ER (—EBA: #R) (BT EREI) (i 2) (oAb
3AMABHARLH (ART A7) 843.73 FRE) F, o SR FRITEEIEFNR, Fit RS Rk
I EMA ¥Wg, NI BRMAHHAEHEE R, CERIERL Al .8, g2 855K
S E B R E DA RN 2937 W4 CEO fir, PEHAI;INEL, EAMBHEARESLL, KR

BAAT Al BARGF ] 58 A, HAG @, Nakee (ZEME) (FkR
¥ A #AT) FHESELSIME,. KIT. H#FTAEF,

n EAERRBREA, FHAFAERAZ. 2022 F 38 LA E 68.45%, [ b+
6.99pcts; 4 E/E LI R TR EH A A 14.45%/9.57%/29.86%, F Itk
-8.86/+0.98/+3.90ppts. ® T & £ 4 a9 &k Sl N B LR 5, A 8] A F
Kte#d. WREMTE, HEFRAEREIK, T2RHH 2021 {(FL#Hik
WYy QB BFR) FHXERRBEEEH TR AHERS, L22H2 A &
FEHR;, RN FLARTOFERALTRT 2505 L % R E,

fE1a

B B AREFERBERNFER), ERFREAARE, FRZ%H
AR, RT AR S, RIS HFRFE LSS AT X, AN

HAFR M : 224, Wind, 7 RIER
X 2023 F4 J1 T HBETFTHHHE

ART TS i 2023/24/25 4 138 4 178 4 17.05/19.44/22.97 L, 43 EAIFLL
(Z£#R) 20230119 : : : ,
- TR EIE T ERN&

o 45 B R AE A R A 8] T .

EAEEBRERELEER KRB EARTM: RAEF TR HFEARAA.

Gix: 3 BXHE

EESHIT: pE $40: 12A31R 2,021 2,022 2023E  2024E 2025E

(8621)20328754 WMEBRN (ART A7) 8,518 7,670 9,605 11,254 12,587

yil.lu@bocichina.com T3 (%) (16.69) (9.95) 25.22 17.17 11.85

JER L SE B %5 S1300522010001 m A4 Al (ART B F) 369 1,377 1,705 1,944 2,297
%5 (%) (76.16)  273.07 23.82 13.98 18.18
HRAE (ARD) 0.19 0.71 0.88 1.00 1.18
AR R s (AR S) 0.90 1.18
I e (%) (256)  (14.98)

TR : 2 a0, FRIEF AN
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LERAINEE 2 &30

(ART BF) 2H21 1H22 2H22 B et 4L KL T
X121 4,311 3,923 3,747 -13.09% -4.49%
HE b 4 4,012 3,736 3,506 -12.61% -6.15%
HAL 4 223 120 201 -10.04% 67.46%
ER R 2,929 2,666 2,584 -11.79% -3.09%
H Al 76 67 40 -47.49% -40.51%
A% (%) 67.94 67.96 68.96 1.01 ppts 1.00 ppts
AR 5 R & (%) 25.10 13.08 15.89 -9.22 ppts 2.80 ppts
TR A E (%) 8.97 8.94 12.34 3.37 ppts 3.40 ppts
B K 5 B E (%) 31.76 26.82 30.93 -0.82 ppts 4.11 ppts
12 & T8N 8] 4418 112 1,137 240 114.95% -78.93%
TR : 22N, FHRIER
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BBRERART BZ)

RNERER NAT F7)

#40: 12A318 2021 2022 2023E 2024E 2025E 44 H: 12A 318 2021 2022 2023E 2024E 2025E
PR A 8518 7,670 9,605 11,254 12587 #%ii 177 1,400 1,506 1,735 2,117
T (3,283) (2,420) (2,808) (4,142) (4,777) 4718544 187 208 162 169 175
2407 5235 5250 6,797 7,12 7810 BEEHFALH) 473 946 62 199 96
F LA A B e (29) (33)  (29) (56) (63) HizEALK 260  (1,399) (120) (120) (120)
WERA (1,986) (1,109) (2,089) (2,042) (2,165) #2# &> LMHAARK 1,098 1,155 1611 1,983 2,268
2R (732)  (734) (741) (749) (771) FAF X (419) (277)  (100) (100) (100)
R 5% A (2,211) (2,290) (2,254) (2,343) (2,488) HALZFMAA 1,010 1,639 0 0 0
7 LA 277 1,085 1,684 1,923 2,323 HFEFHFAEGALR 590 1,362  (100) (100) (100)
RIS S (121) 401 240 255 279 R H et 52 (508) 49 0 0
A8 KR 156 1,486 1,924 2177 2602 MAARAERSK 51 6 0 0 0
P AL ST A 21 (86) (192) (218)  (260) HAbEKF MAR (1,230) (2,521) (746) (592) (857)
A 177 1,400 1,731 1,960 2,342 & EFHFLEHALR (1,127)  (3,022) (697) (592) (857)
Y HIE R B 192 (22)  (26) (16) (45) ALEH 493 (450) 814 1,291 1,311
V2 & F & 8 4 Al 369 1,377 1,705 1,944 2,297 ML RFHY 2,943 3,436 2,987 3,800 5,092
LB (AT) 1,940 1,940 1,940 1,940 1,940 MAALAFMNH 3,436 2,987 3,800 5,092 6,402
EPS 0.19 0.71 0.88 1.00 118 i shalshss, #HREE TN
AR : 22N, FRGEE TN

EE2ILE (%)

F48: 124318 2021 2022 2023E 2024E 2025E
KEARRART B 7) KA
f$4H: 12A318 2021 2022 2023E 2024E 2025E FALALAIEGKF (16.69)  (9.95) 2522 1717 11.85
NERF N 3436 2987 3,800 5092 6402 &FLAEEKE (85.88) 29229 5522 14.18 20.83
Rl & & 1,092 979 1226 1437 1607 EFEFAEEKE (76.16) 273.07 2382 1398 18.18
AR R 3036 2413 3,021 3540 3,959 FHAED
RHT =& 7565 6,378 8,048 10,068 11,968 £AIF 6146 6845 70.77 63.20 62.05
B = 3 391 340 406 465 519 VAEHAAIF 433 1795 1775 17.27 1825
RN 260 153 53  (47) (147) ROE 351 1453 1653 16.84 17.84
SR N E 8,824 8765 8936 9,108 9279 RN
JERHA K=& 9475 9258 9,395 9526 9651 W AfrE 3835 39.39 4086 4111 4043
hS 17,040 15636 17,443 19,595 21,620 # fifirib® 6221 6500 69.08 69.80 67.87
AT K K 501 353 410 604 697 RALFE 173.62 15492 158.30 167.46 178.68
48 B4 % 858 351 400 400 400 #ANLE 103.94 9633 98.88 10859 119.57
H AR R AT 2998 3414 4274 5008 5601 FEiEEED
R R BE T 4357 4117 5084 6012 6,698 &I FEEE 49,99  49.06 55.06 57.43 5822
K A4S B R A 0 0 0 0 0 AR 4 F 779.94 783.19 783.19 783.19 783.19
H AR BT A 2,178 2,043 2,043 2,043 2,043 RAAMKKAHEFE 655.81 68550 685.50 685.50 685.50
JEiRH R R & 2,178 2,043 2,043 2,043 2,043 HmBEHAR (L)
& f A 6,535 6,160 7,127 8,055 8,741 HMMkiE 0.19 071 088 1.00 118
BAREA 10,290 9,159 9,973 11,180 12,475 HARAHENLAN 4.39 395 495 5.80 6.49
VR 38 214 317 343 359 404 fe{EbE
P& 2-¥ 10,504 9,476 10,316 11,540 12,879 PIE 102.79 2755 2225 1952 16.52
B AR ARE 17,040 15636 17,443 19,595 21,620 P/S 4.45 495 395 337 301
HARR : 2] 2N, P ARGER TN HAFRI : 2 a2, o RIER TN
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