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B AT & 45 2022A 2023A 2024E 2025E 2026E EHFSMIF B SR
FA PN (FFA) 5354 5360 6062 7162 8817 ALIES: S0600523030003
Rl (%) 6.23 0.11 13.09 18.15 23.11 zhougd@dwzg.com.cn
Jaa% A (T 5 L) 525.63 211.21 31.98 311.93 456.02 B 2

Bl (%) (15.42) (59.82) (84.86) 875.51 46.19

EPS-S 4t i (/ML) 0.31 0.13 0.02 0.18 0.27 T T

P/E (AN & AT #E ) 28.42 70.72 467.10 47.88 3275 g
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=k (BAAL) 2023A  2024E  2025E  2026E APER (FAHA) 2023A  2024E  2025E  2026E
R~ 5,839 4916 5,649 6,809 BB 5,360 6,062 7,162 8817
Pk e SR e~y 2,362 1,306 1481 1800  FlAA(EEREE) 4110 4,699 5473 6,643
BB ST 2292 2,344 2,769 3408  HABIMn 32 30 36 44
ey 633 783 912 1107  4HEHA 203 255 286 353
kv 0 0 0 0 EFEEA 481 570 580 829
AT 552 484 487 493 LKA 492 606 609 705
E i 9,096 9,166 9,041 8816 WM& A 95 (43) (22) (25)
KHABAALH 348 348 348 348 Aomimlii 21 24 29 35
B 252 BAE AR 4881 4,856 4731 4506 AN 147 61 72 88
pete ;1 1,644 1644 1644 1644  ANAMMEERH ®) 0 0 0
V% i 241 241 241 241 R{ESK (72) 0 0 0
A 327 327 327 N7 FALBKE 0 0 0 0
KBt A 71 71 71 71 EWAE 36 30 300 392
BRIV v 1585 1679 1679 1679  BINIKE ®) 0 0 0
e 14935 14082 14690 15624 FJiEEH 33 30 300 392
FHh R 4021 3,259 3621 4168  RATIFHL (91) 1 60 12
43 HE IR — N 2| R AR AR 1,145 1,067 1,067 1067 ##lHE 124 29 240 380
G FIATER R 1,906 1,762 2,052 2491 R VHMASE 87) ®) (72) (76)
AF) AR 36 18 21 26 JABAERAE)HAE 211 32 312 456
iR itk 935 412 481 584

FEFFH AR 4607 46849 4655 4662 HALME-RATRAME(T) 013 0.02 018 027
KA 2932 2932 2932 2932

JLAMA- 257 262 268 275 EBIT ®) (13) 278 366
AT R AR 18 18 18 18 EBITDA 39 1,012 1,403 1,591
HAeAE R fi 1,400 1437 1437 1,437

AffEat 8628 7,908 8276 8830 EAIE%) 2332 2248 2358 2465
V2 BR8] IR A A 5334 5,204 5516 5972 VAEEHIE(%) 394 053 436 517
IR ARG 973 970 893 822
iR AR s 6,307 6,174 6,414 6,79 PIEKE%) 0.11 13.09 18.15 2311
AR RS 14935 14082 14690 15624 JAEREANEIEKE%) (5982)  (84.86) 87551 46.19
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEEDIER 125 71 1,098 1224 BICETTE(L) 314 306 324 351
FAREDHIAR (1,790) (926) (928) (912) RATEATEINES (T HIR) 1,690 1,690 1,690 1,690
EREFHIAR 2572 (200) 6 7 ROIC(%) (0290 (012 210 326
A5G 931  (1,056) 175 319 ROB-#:#(%) 39 061 566 764
IriaFaisl 404 1,025 1,125 1225 7= GhE(%) 57.77 56.16 56.34 56.52
AT L (1,878)  (1,000)  (1,000)  (1,000) P/E (IM&ZHTHAREE ) 7072 467.10 47.88 3275
BIERAEH (279) (870) (196) (293) P/B (IH") 2.82 2.89 272 252
FABRIRWIND, R ZAEFFRIFT, AI I AAFFRIEN, HAFIBA T TRADIGAART, TR A R ZEAFFAATTOR.
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