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GUOYUAN SECURITIES

WOk & E Levicron, R ARG T4 L 4
— FRARES T
F:
B RAR N PSR Levicron 2 8 100%89 AL AR, & M4E A K
T 850 TR Lo RGN 8) £ FE AT S #hAoAR 4 A0 TAT b9 45 5 A iF
TG R Ae £ 5, 85 S AAEE CNC AUR Ui 240, RAFE A Ao
IR FE4h, BEEITHHSK TR RHFRAE. LTI E F5) /) 520K
Z %o
® HUKHEE Levicron A3, ieRFIBERMNTH
ZR B R EEAH I EEBN T ey Rt E 2 5%, §4&%F Levicron AN
H AR 57 5, FE4RAF Levicron AR KA Loy b, 28] X
%% Levicron LA 895 F x5 A0 § TR, fEA 2 EMARN R 5EZE,
2 a4 A Levicron AR K, FEAT % L3 iThiA L Z4b, S Levi
cron Akl 489 5ai% X & . A& Levicron &9 N, /386 = KM d B AT
8 i I8 B A K S R B R R A K S BAE T4 S
o jupifHERLS, AETHEBE. NEFTLE KR
FREAREFEZFA AR MR, 2R RERBRE, TLIRS, &b
e T R ABAOF AR B 3R &P o o 8) L koAt Atk B Rk 4, 2023 S
N B SN EMGE 6310 7 L, FlHIEREE 49.17%. e d, EAHEAE
— B A I RBAE R LGOE LT, A8 ) A TEEEEE
i, HhCHRIRSTREN “A—F" MERRG IR AT RAED T
2024 4 8 HIRAE LRI KRIFF 2N e @, 285K KR E
HEAR —RERALARAZRYE, BRTLERAFLANRBEL®
%, RENE—F FHEEFE LR DAL, b 8T 2024 F3k
AR AERLF TR AKITE,
o RFEXNEBAFM
s 8] 2024-2026 549 A1 % I E Ik 5.77/7.00/8.53 1T, R 3EK 10.2
7%/21.42%/21.71%, =2H&4 40854 1.22/1.53/1.93 e, FiEK 20.3
3%/25.31%/26.56%, EPS 4 1.40/1.75/2.22 7., *t & PE % 37.98/30.31/
23.95 1%, %4 “HEH FAR.
o MNK&RT
AT SE 4 Ao Bl R, 446 R BB, T siT ik d LR AR
. BN IHE R RATIA G, EE KA R AT AR
Wk BAITHON

W 5 A B4 2022 2023 2024E 2025E 2026E

FAEN (BT ) 450. 04 523.19 576. 90 700. 45 852. 52
MNF EE (%) 9.63 16.25 10. 27 21.42 21.71
13 B4 AE (| 77 L) 90. 89 101. 20 121.78 152. 60 193.13
V3 4 A B et (%) 43.73 11.34 20.33 25.31 26.56
ROE (%) 20.78 7.06 8.15 9.26 10. 49
HRAE (L) 1.04 1.16 1.40 1.75 2.22
7 &% (P/E) 50. 88 45.70 37.98 30. 31 23.95
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M F-Fm &
¥ ik $45:BF T FiE £
L2HEE 2022 2023 2024E 2025E 2026E 2HFE 2022 2023 2024E 2025E 2026E
RHF~ 532.93 144181 1508.04  1686.55  1912.61 B 450.04  523.19  576.90  700.45  852.52
A 135.51 167.99 860. 73 911.06  1045.84 B A 286.25  319.67  349.36  416.59  496.51
B 195. 67 226. 81 227.37 274.28 338. 81 B A A o 4.34 4.77 5.19 6.50 7.89
E2LY-FIE T 0.37 1.18 1.20 1.41 1.57 LY 30 19.18 25.36 28.85 38.52 47.74
T IR 3 3.88 2.11 3.51 4.00 4.94 40 26. 61 37.74 40. 38 51.13 68.20
A 96.59 104. 63 117.25 139.89 166. 40 ARG R 22.57 24. 31 25.00 26. 00 27.00
HARA T 100. 90 939.10 297.98 355. 91 355. 06 W 4% A 1.14 -2.60 -5.28 -7.71 -9.56
ik K~ 193. 39 205. 02 212. 36 221.24 226. 37 W BAEAR K -2.96 -2.26 -8.00 -6.09 -6.72
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0. 00 0.25 0. 50 0. 50 0. 50
R 151.90 146. 69 160. 72 169. 66 174.72 B E -0.77 0.92 6.00 3.00 3.00
T 18.42 18. 69 19.16 19.95 21.18 B A 95. 65 117.05 137.07 171.49  216.08
ERE N 23.07 39. 64 32.47 31.63 30. 47 EX T VI IN 0.01 0.07 0. 08 0. 08 0. 08
&= EH 726. 31 1646.83  1720.39  1907.78  2138.98 B L 0.57 0. 00 0. 50 0.33 0.39
R R 222. 62 190. 61 205. 06 239. 66 277. 41 #1965 95. 08 117.12 136. 65 171.24  215.77
B 8.50 0. 00 0. 00 0. 00 0. 00 P AEAL 4.11 16. 42 14.90 18. 67 22.74
AR 94.56 87.74 102. 39 119.51 143. 47 %A1 90.98 100. 69 121.75 152.56 193. 04
A E A Bk 119.56 102. 87 102. 66 120.15 133.95 Y HIE ARG 0. 08 -0. 51 -0.03 -0.04 -0.09
kiR R 62.33 19. 68 17.37 17.54 17.85 12 5B > 8 A1 90. 89 101. 20 121.78 152. 60 193.13
K 48.88 0. 00 0. 00 0. 00 0. 00 EBITDA 112.02 134.45 152. 65 188. 31 234.54
HAeIE AN 7 13.45 19. 68 17.37 17.54 17.85 EPS (i) 2.02 1.69 1.40 1.75 2.22
A 284.95 210.29 222.43 257.20 295.26
A 45.00 60. 00 87.00 87.00 87.00 i 2022 2023 2024E 2025E 2026E
FAMR 179. 39 1058. 79 1031.79  1031.79  1031.79 ARKAESH
@A E 212.87 314.07 375.85 528.45 721.58 AN (%) 9. 63 16.25 10.27 21.42 21.71
)2 ) ¥ -] 437.44  1433.13  1494.58  1647.23  1840.46 & A (%) 31.83 22.38 17.10 25.11 26. 00
Rtk AR RS 726. 31 1646. 83 1720.39  1907.78  2138.98 12 s # N 8) 4 A (%) 43.73 11.34 20. 33 25.31 26.56
FAE S
AeRER Fhz: AT A EREAO) 36.40 38.90 39.44 40,52 41.76
2HFE 2022 2023 2024E 2025E 2026E A E (%) 20. 20 19.34 21.11 21.79 22.65
BHEHAER 65.03 52.23 148. 65 110. 86 141.56 ROE (%) 20.78 7.06 8.15 9.26 10. 49
A 90.98 100. 69 121.75 152.56 193.04 ROIC (%) 26. 32 22.23 26.70 29.26 32.40
B 18 He 4 15.23 20. 00 20. 86 24.53 28.01 BN
M 4% A 1.14 -2. 60 -5.28 -7.7 -9.56 K R E %) 39.23 12.77 12.93 13.48 13. 80
#FMK 0.77 -0.92 -6.00 -3.00 -3.00 % e E %) 27.96 0.08 3.47 3. 60 3.36
FEFEEHN -52.35 -77.71 27.15 -54. 85 -71.47 mAE 2.39 7.56 7.35 7.04 6.89
Lz F ALK 9.26 12.77 -9.83 -0. 66 4.54 EAE 1.96 7.00 6.78 6.45 6.29
BREHAELR -60. 27 -833. 45 530. 31 -69.84 -17.10 BiERA
LS & 61.81 30.16 30. 00 30. 00 30. 00 B RS 0.71 0.44 0.34 0.39 0. 42
K -1.02 0.00 0.30 -0. 08 -0.04 R K K 4 2. 61 2.37 2.40 2.68 2. 66
E R & 0.53  -803.29 560. 61 -39.92 12.86 B2 AT 3 B 4 3.45 3.51 3.67 3.75 3.78
FEFXEARER 29.36 813.04 13.79 9.30 10. 31 FR AR (L)
AEIE -2.65 -8.50 0. 00 0. 00 0. 00 BRI B (RATHEHE) 1.04 1.16 1.40 1.75 2.22
K 18.93 -48. 88 0. 00 0. 00 0. 00 FIEE AR GRAT ) 0.75 0. 60 1.71 1.27 1.63
F BRI A 0. 00 15. 00 27.00 0. 00 0.00 AR GRATHER) 5.03 16. 47 17.18 18.93 21.15
W ANARI o 0.50 879. 39 -27.00 0. 00 0. 00 [t
AT ALK 12.58 -23.97 13.79 9.30 10.31 P/E 50. 88 45.70 37.98 30. 31 23.95
R M AR 35. 61 32.84 692.74 50. 33 134.78 P/B 10.57 3.23 3.09 2.81 2.51
EV/EBITDA 32.89 27.40 24.14 19.57 15.71

TR R R Wind, B IE K2 AN

FHH LR EXZE W T RBI S 213



@EEiEs

GUOYUAN SECURITIES

IR

(1) e g X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E H#H AT RARERIMLT AR 10% % £
HH Rk e AR 3T R A AT 5%5 15%2 1]

BA  mhakiatet Rk HEA T-5%5 5%

F i M akte S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI KBS HAT-10%~10%Z 4]

3 ATRAs R ALY T AR H 10% A 1

Bk WHBARENIRE KA B GG 6 ANA WA S I (BAT L4550 Aasd Bl Akt et i 3% & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 HHAAMEAFIGH, AR A MR AT iLARE)
REMMT G (AT 4k ARaY), AL AT A 45 400 ALk 50 454,

M7 )T B ER

H AT EIERALHEETHIEART FAMLFTAERMG G ELMIELE S, AHBRORLSE, k., BB LKRE, AA
RIBEREITR A ORAEH R QO RE, P FBATELOREBFreEi ), RREFWEFHRRRT KAGHF T ST
SEAM R R LR, BRATEAE =T E. #rh, LB,

TEF AR T 18 A %69 35

ARAE P E R A K 09 (2B LR b 435 T L) (2238340000, B AIE KA A TR 5] A& P Bl S kG IER LT E 0L 5T
FEF AR G0l S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R RE P ARBHER T A XAE & AT, T
BN, FEERNBKIURSF A E. ERFRRERIEFRTE LS50 — MR RN KX, H/IERN )., EFRTERHA T
IEHFBAEFANK Z S, THAYRE X AR FRITON, HARIEREME, T PRFRT oM ERL, FMEIERFT RRE,
HEE P RAIEITA .

ey R

AMEHETIEFRRDA RS ATHEAR “ANE7) AFRAREFREREA (67F. F&, BITRERIN) AHF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZF . FECIER AT 2GR IALAT 5 = 7 HH R E KR E, W HIz e ey
REZTHAREG AWK ZETA R ARE MR E TIER G K EARS G EBIARE = FIMZE P ARG, BLTiE
FRERITFAA LA SSEMMREZFHMZE P BN ARERRER LGN E I RO EESGEFTREARRETHE, AREL
AFANGNAATENTAFTRE, BANRRIEZFE LG EMAMRTEN, KREMENE L, T4, oL, TR AN
PRELEPEAFZR, HAEAEA SN B E W FIEF R IR TARG R TEZRREGEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE . EREE, ANSTAESAREMETH. TLRABENAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAEREF R, AR (FEALE) FaRL AT ME . £FEATHOHFLT, ANSRLITEX
BAUA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T S AT K Gy, 37T Ak A 3% e 8] 4R 4% R 4 B4R AT L 5 FR & S AR IR 5,
FARHERS TR E AR EPHERLEZNAET— RO F,

it %

AARERABE P Foffe b LATRBWEZ T, P HANEHREAANL S, A0 37 K 0 ERIATHE, 125 R
&R BB R A A e AR B AT AR IR, AN 8 RA R E AR B RIS AR, AR E AR B TIE
FIH, REBRBTFLP., HAROH T EFEHUNGATHENR, woF 3 ARERARE, 525805 LNBEREFFRFTHFT,
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