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ZHESHANG SECURITIES

—H ERM 2023 F—FHR AP
BREA

TEAFFRARE | A8 B | MENY

24 B H#9: 2023404 A 28 H

BIORR: HFH(EH)

Q 23 23Q1 Bk 222.61127L/+76%, J3HE4#]iE-38.03127L (22Q1 #-77.64C7L)
0 ZEsE aMIF: T
(1) BZE 23Q1 K, AFMAMALTIOR, WAEMMF B 4%, Bk 0%, 4 HPLIESF: $1230520040003
472 2023254, 23 MURG| iR EHE 20, 27, 222, lidan02@stocke.com.cn
(2) 23Q1: ASK. RPK. & JEHERE Ay A|+52%. +80%. +10.7pct; %% 19Q1 o  AFRBIE: FRRE
#1-27%. -38%. -12.0pct. luxiaoyao@stocke.com.cn
Q  FasE
(1) 23Q1 &1k 222.61 120/+76%, %% 19Q1 F & 26%. ES T
(2) 23Q1 #4% RPK & LA 0.66 7T/-2%, %5 19Q1+19%. AR ¥5.18
Q RAFAR BB T AU 115,468.92
(1) 23Q1 #45 ASK A Ak 0.5 T/-17%, 32 19Q1428%. H ¥, fudsk, 23Q1 &RABEZR) 22,291.30
ALE P i 1 2) R TR 39 6946 LIk, FIILA27%, 4K 19Q1+46%. R o AHE
3 #13 ASK ih4th 2022 —2k, A3 $45 ASK Wi AH 0.22 T, bR AM — _ —
EA AW ANE T, 23Q1 #4330k ASK AR 0.28 7. e s
(2) %3 23Q1 ¥4 ASKAE % A 0.018 T/+3%, 4% 19Q1 F M 23%. #fx 2%
ASK #F R 0.016 7T/-36%, 4% 19Q1+35%. M4 %A@, 23Q1 KAKFH
22 FRIHE 1.33%, IR ELAMFRT 5 2022 F4HRE, N8 23Q1ILLIKE
3.224¢7. M eesssoascges
O MREXAWERCEF, RAFHTAEBETR NERERRSRRRad
9 BRI AT AR A I AR MRS, RRERIRA YA Z LN B A
B, NG LML ERRAY, ERANHFETPRODTRE, £ AREE _
FACLIANT A AERETIL RNTHA 20232005 Fiadpalingy | fﬁi;ﬁg pEIms
Fh 262, 129.1. 1331107, I FA, RHATA AR AR 2023.04.02
1% - ki 2 2022 FF 368 £ 3981070,
QO KERTF ~ ‘ ‘ k Hfs T AWERE )T, Bk A A
BATE RRERBTL, . ILAE; RAEMHF. FME) 2023.01.31
3 Q3L E, HFEANE
R REF——F B A 2022 F =
W 5% % FIREE) 2022.10.30
(A7) 2022 2023E 2024E 2025E
EESESN 46111 120757 140565 151554
(+-) (%) -31% 162% 16% 8%
PERER SN 37386 2622 12909 13306
(+-) (%) / / 392.41% 3%
EPOM 5 (7L) -1.68 0.12 0.58 0.60
P/E -3.09 44.04 8.94 8.68
bR R AR A
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F 7= Rtk A1 A

(BAR) 2022 2023E 2024E 2025 (A7) 2022 2023E 2024E 2025E

RAE 27413 41661 66236 04549 BB 46111 120757 140565 151554

e 17553 26158 51568 go371  BRAA 74599 101328 116046 123135
B TES N 72 84 80 79  ELALEAM Ao 208 512 618 664
R IR 754 1672 1489 1305 ELRA 2253 4226 017 4547
BTN SN 0 1651 641 921 EEREA 3651 5796 4217 4547
AT 311 267 341 400 AR 305 362 422 455
A1 1626 2475 2657 2837 MHRA 8344 9848 4974 7455
i 7097 9354 9461 g637  KTTMALAK 126 330 384 414
ERDEF~ 258329 246051 237062 227035 ALMMAZZHARE (12) (12) (12) (12)
SRR K 0 0 0 o BAAME (190) (190) (190) (190)
KA H 2716 2455 2477 2549 FRZEIA 3433 4674 4390 4166
B &% 85470 80145 72067 64355 ELAIH (40144) 2826 13875 14301
KK 2530 2447 2414 2046 FRIMHEL (10) (10) (10) (10)
Az 17727 13541 9830 7913 FIAER (40154) 2816 13865 14291
b 149886 147463 150274 149967 JTHH (254) 18 88 90
F= &t 285742 287712 303299 321584 FAIH (39900) 2798 13777 14201
A 5 106446 102802 104235 109509 JEURARARE (2514) 176 868 895
KL IE I 49229 36270 41038 42179 BRENE FAIH (37386) 2622 12909 13306
FLAT#K R 11570 16481 18124 19452  EBITDA (26299) 16284 26942 27065
TR 14 34 36 43 EPS GRATEM) (1.68) 0.12 0.58 0.60
H4b 45633 50017 45038 47836
kRS itk 149195 152011 152387 151108 EZWM G
KtEx 38359 38359 38359 38359 2022 2023E 2024E 2025E
b 110836 113652 114028 112839 "RK#EA

fitleaeit 255641 254813 256622 260707 BB 3131%  161.88%  16.40% 7.82%
U B RAR A 1021 1197 2065 2060 ELAIA 12696%  107.04%  391.02% 3.07%
V3 B 3 R AR AR 29080 31702 44611 sjo17  JABEAE AT - - 39241% 3.07%

RAA R AERE 285742 287712 303299 321584 KHIEES

A% 61.78%  16.09%  17.44%  18.75%

WeRER AR -86.53% 2.32% 9.80% 9.37%

(F7 ) 2022 2023E 2024E 2025  ROE -87.96% 8.32% 3245%  24.74%

ZEEHAER (6474) 34328 18504 31048 ROIC -15.13% 451% 8.59% 8.13%
#FiH (39900) 2798 13777 14201 HBHERES
18 4 9355 6307 6347 6319 TR 89.47%  88.57%  84.61%  81.07%
M55 8344 9848 4974 7455 A RMLE 4771%  39.99%  42.10%  42.44%
BRAK 190 190 190 190  BLE 0.26 0.41 0.64 0.86
BERELH 4218 10399 (3648) 2006 EFLFE 0.24 0.38 0.61 0.84
e 11319 4786 (3137) 43) FERD

BREHAER (7292) 3442 5222 311 R AEE 0.16 0.42 0.48 0.49
AL 2229 4169 6446 481 FUHIRAREIAER 5337 87.26 66.29 64.54
RAF (580) 329 (26) ©2) AT 6.74 7.69 7.13 6.98
H (8941) (1055) (1198) (978) FRARAR(T)

HREHRER 18348 (29164) 1684 (5455) TR -1.68 0.12 0.58 0.60
R ILES 11615 (12959) 4768 1141 FREELE -0.29 154 0.83 139
LS 10208 0 0 0 EMELE 130 1.42 2.00 2.60
Hte (475 (16205) (3084) (6597) fEAEHLE

A e 4582 8605 25409 28803 P/E -3.09 44.04 8.94 8.68

P/B 3.97 3.64 2.59 1.99
EV/EBITDA -10.61 17.10 9.63 8.63
SR WA 5
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR 35 AR R AR W 4534,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR B IRAAEH 69 BB 9L S A B, EAEFTRILT, ARE P 6915 &P R 6 F I3 T RATHAEFT A8 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TTAR AT A S35 ARE P B LRI R — B AR EL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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