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—FEHATHAR, DEI—MNESEF

HHREX
TRMERA2023 £ —FFEHRE: 2023 E—FELHNE LKA 441027, FA

fBHK 78.7%, LHVFFAFE1T17T, HTHE (2022 5E—FETH 54 1727T) .

& BAKREBFBENIE: HXTF 2019 4, /A5 2023 £ —F F KA AMHERT 2019 £
HHEK 75%. NERSILEAE, BN ESEMEESH—ZEZHATHE H kAN
S48 19 £ B B AT E A F .

€ 2023 FARE L VUSRI RE MR XA T W0 A, #ATIA 8 2023 £ = A fit
MEEUZIAREE, TEEREPRZER PR, PEMAEUXEEAL
x4, FERERMURAFEEEE RS, REFHELBATRETRBOSHZA,
RAEEH#MERENFARELAM B AERE, T—FEEEMNSWEAFRIE.

& RERKAHRERNL: 2023 —FF F# = LI ASK106.3 12 AN E . [t
K 35.5%, & T 2019 £ R #KkE £k 106.6%; LI RPK849ZANE, Flb
#K 63.3%, T 2019 FRHAK & £k 99.9%; BEREEE N 79.9%, KT
2019 F R #i1k £ % 14 93.7%.

¢ i -RMHTENFA, BEEFREARRF LG NEHEAREHERE, £
—E Wik EZRK 2019 FH KL 20%, F 14K 2019 4F F# LI+ 25%-50%; 7 — ik
FEURMBBATRE AL, REEEFHAERT; KENL—KELTMEATLAE
it SR RS S & N

& BRAFTRFAIER: KA A 5 2023 £ F 2025 £ KUk o7 % 049, 1.23 fo
1.41 70, TR EH R PE &4 54 36.9. 14.6 f1 12.7 1%, &AVE I 2023 4+
MEN BB LR A ERBFINRAE, HFFEN-AZED.

& AE®RR: BEMETHH. BinmnL k2 KT I

W& EKESHE

SUEE 2021A 2022A 2023E 2024E 2025E
Tl (EF ) 11,767 8,210 17,238 22,157 24,288
YoY(%) 16.5 -30.2 110.0 285 9.6
%A E(E 7 7T) -498 -4,148 1,076 2,728 3,120
YoY(%) 5.0 -733.6 125.9 153.6 14.4
FAE (%) -0.1 -36.0 20.1 27.0 27.2
EPS(# #/7T) -0.22 -1.87 0.49 1.23 1.41
ROE(%) -4.9 -43.6 10.2 20.7 19.2
P/E(fF) -79.8 9.6 36.9 14.6 12.7
P/B(f) 3.9 4.2 3.7 3.0 24
il ﬁ(%) 42 -50.5 6.2 12.3 12.8
HAEH IR E B IEATE S
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& 1-(2023-04-28)

KTl (CBAT 39,697.11
WETE (FH 39,697.11
BRRA CaER RO 2,214.01
mEEA CE AR 2,214.01
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Huajin Securities

% % £ H B F & W

o B AR/ A = 1

Wt %54 A& T A A (B 2048 0L &

%= AU &R (B ) FIEE(E 7 70)
St EE 2021A 2022A 2023E 2024E 2025E St EE 2021A  2022A 2023E 2024E 2025E
ike/k 3658 3351 6636 4734 7716 ERIAON 11767 8210 17238 22157 24288
e 1146 1189 345 443 486  ELEA 11780 11164 13766 16172 17692
i W 5 4 B R K 582 471 1740 1101 2013 ELAE R 6 11 13 17 20
AR 319 117 798 378 o11  ELHEA 453 378 517 620 704
=R 207 209 304 298 360 EEFEA 512 546 517 687 729
H AR % 1404 1367 3449 2513 3946  HAFA 79 68 133 175 190
FRHF 40201 41796 46612 49806 50393 M AR 540 2076 879 876 806
K#BHA 12 2 3 3 2 EFREHX 42 110 52 44 -49
B % 9338 12225 14233 16827 18194  AAMEZFHE 5 2 -2 -0 1
EH = 847 721 807 909 1020  BHEEKE -40 16 8 10 9
H b AE R 30003 28848 31569 32067 31167 2 b F) e -793  -5495 1367 3575 4089
%R 43859 45147 53248 54540 58109 =LA 141 17 9 92 87
Vikziky 14766 17860 25203 24425 25773 Sl 8 7 7 8 8
ER R 8162 10843 20853 19814 20787  ALHEH 660 -5485 1456 3659 4168
LAY 24 BB AT KK 1114 1110 1632 1589 1934  FEH 162 -1316 367 902 1026
H A3 51 5490 5907 2719 3022 3052  PEFIH 498 -4169 1089 2757 3143
A iRsh f 18993 17718 17386 16809 15971 D EBARH I -1 22 13 29 23
K18 3K 4513 3625 3293 2716 1878 VABEHLEEALE 498 -4148 1076 2728 3120
HAb AR L B AT 14480 14093 14093 14093 14093  EBITDA 977 -3655 3453 6119 6784
fifie &3t 33759 35577 42500 41235 41744
bR R IE 44 28 41 70 93 FTEMFh=E
&S 1966 2214 2214 2214 2214  RWFEE  2021A  2022A  2023E  2024E  2025E
RARXR 5108 8091 8091 8091 8091 AKEEA
RS 4183 45 1193 4274 7551  BXHRA(%) 165  -302 1100 285 9.6
VB B B R AR 4 10056 9542 10617 13235 16272  ELALE(%) 6.0 -5025 1249 1615 144
S f5e A B AR AR 2 43859 45147 53248 54540 58109 VIBTEHAEEAME(%) 50 7336 1259 1536 14.4
A8 A
A4 mER(H T TT) sarER BAE%) -0.1 -36.0 201 270 272
SitEE 2021A  2022A  2023E  2024E 2025  #FIE(%) 42 505 62 123 128
REFNA &R 1557 208 530 6963 2704  ROE(%) 49 436 102 207 192
#AH -498 -4169 1089 2757 3143  ROIC(%) 0.2 -8.4 3.8 74 7.7
¥ 16 i 4 879 970 945 1140 1323 A
W% %A 540 2076 879 876 806 AR E(%) 77.0 788 800 756 718
HHEFKR 40 16 -8 10 9 RHHE 0.2 0.2 0.3 0.2 0.3
BERLEH -828 821 3437 2199 2576  EHHE 0.2 0.2 0.2 0.2 0.2
HEWEEN4 R 1423 495 2 0 A LA
BRFEH A& 1999 1734 5756 -4324 1918  AEFAHE 0.3 0.2 0.4 0.4 0.4
FRFHIAER -15 1588  -5008 832 -2051  MHIKFEEZE 21.3 156 156 156 156
LA K 2K B B 3 10.1 10.0 100 100  10.0
Fhaanr o L%
& s (¥ 8 ) 022 -1.87 0.49 1.23 141 PIE 79.8 96 369 146 127
EREENL RORHEH) 0.70 0.09 -0.24 3.14 122 PB 3.9 42 37 30 24
BRI P GRATHH) 4.54 4.31 4.80 5.98 7.35 _ EV/EBITDA 713 194 226 125 113
FHFIE: K, E2ulZHT P
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
REFW, AANBAFELEFRY 2R TOEFREFEARNTE, BHRFK, RETE. AAMSARENABZFR R AT, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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% & FH T & W B AR/ A T

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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