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Birif: 14.58

REWCER: 7.29
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E4: NS A R 2022 FHA2 2023 4 1 B, 2022 -, S
FAL 265. 410, B3 22.1%; =EEEAE 1. 4100, B3 111.8%;
FedE 5 13 E 4 A0 1. 01 12T, F13 110, 04%, A& A&k % 0.1 T,
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AR/ iRAE (7 7 ) tonesel TR BEA 66 L, KIBT A E.2023 F1 FHE, NS HAZEK T84
12 M A&/ FAK (L) ooy 7K, FIR 104 5% M 12,4407, FUR 4. 2%: 500973434
CEE C 460 T, HFBFUHTHLY 310 L, FEFHNKE AL 5 &

LU AU N O O R el R UK SN RN R o N
RIAFRGRA, ZLFEBA R HLRITER, TR, £504EH
KEH 594 1L, Bl 85.04%; 23 F Q1 K, £ ZHAHKTEA
6.31 2T, R 75.39%. 2022 fF PNEANT T BT R AP 4 T K,
KRIT “HER” 7 “FHER” HREAMREGLIE. NaKkFH
F+ AP % T 2] PSY30 a9 K A& s, Nl AT AR A KRR
B, AP PARF A B, BE T R GG T, RIAKEA P a4k SR,
PATEFIRE ) 38 3%, N BT HZ R, ARG HAESIEKATT Ak,
TR 23/24 SF B A2 £ H 350 77 3k/500 77 k.
HRAE AT B EAAT R, 2022 4, FHIT AL T a5 AR A kK
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Fo 2 ¥ 5 RATNAE LFR G F v, 8] 2022 A5 R T = F KEMX], %
BT RBCHY AR T, AR 23/24 - FHH S4B 620 7 9R/700 7 vk,

ZAVAM 5T E B NS ARKEAR BARFW, &5 bz
AR XA R e, I BARMAES) = Kk SR A A H ST ROR
AEHHEY, ER LT &FEH DAY LA, RMNAFA S KT L&,
BT “RHET PR, T 8] 23/24 034 4)0E 4. 35/15. 06 1L,
3t 5 PE % 20.22/5. 84 4%,

R e FRIAE R EMNFEEH = 20 B R E A, £8H
I 5 AR KRR R, ST S B A E R RIS

B BAHR A H AR

2022A 2023E 2024E 2025E
AN (T 7 ) 26539 33027 38810 43852
(+/-%) 22.06 24. 45 17.51 12.99
aE%A (B 7 ) 135 435 1506 1499
(+/-%) (112.20) 190. 90 287. 20 (2. 30)
WeE BRI S (L) 0.10 0.36 1.25 1.24
& % (PE) 74.55 20.22 5.84 5.86
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FHRAE: FALFHERE, ARHERT S ER/YRA
2021A  2022A  2023E  2024E  2025E 2021A  2022A 2023 2024E  2025E
% HRe 1368 1876 1651 1940 2193 A 21742 26539 33027 38810 43852
5 A A HR 825 1286 1480 1565 1739 B AR 20414 24477 30183 34291 39205
B 2123 3332 2530 4352 3607 B A e 37 36 E 4 4
SRR 550 408 595 474 721 B 521 476 727 854 965
AT A 4866 6901 6255 8331 8259 Ewh 1024 910 1367 1584 1699
KA LR 59 57 58 60 63 M 4% A 152 290 333 395 336
BB 0 0 0 0 0 B RAEIRE (575)  (184) 0 0 0
5 6265 9237 9159 9153 9159 BAKE 12 18 3 3 6
AETAL 1921 532 766 883 942 N AR 3 o 0 0 0 0
B =R L 557 552 533 515 496 % W 15 185 552 428 1686 1649
R 26 22 22 22 22 S EERE (1147) 172 428 1656 1618
SR 851 1130 978 995 1011 139 8.5 (1147) 172 428 1656 1618
Gt #apE 18432 mamws 19958 19951 A 25 30 e 50 48
Ja A 522 1116 500 500 500 A1 (1172) 143 415 1606 1569
B A A O BT 1384 2221 1796 2762 2554 bR AN (25) 8 (20) 100 70
Ry 3392 3281 3300 3300 3300 V2B R 7 % A1) (1147) 135 435 1506 1499
S b 3119 4383 5487 5102 3733
Atk et 8418 11001  #ws## 11664 10087 e
%A 1206 1381 1206 1206 1206 2021A  2022A  2023F  2024F  2025F
E AL 3790 4769 3787 3787 3787 £ A% 6.1%  7.8%  86% 11.6% 10.6%
8 AN S 593 728 1163 2669 4168 BE A E (5.4%) 0.5%  1.3%  41%  3.6%
2B ) F LA 5512 6798 6075 7581 9081 B J A K R 17.4%  22.1%  24.5%  17.5%  13.0%
R A 615 633 613 713 783 EBIT k% (186%)  (146.5  64.6% 169.5% (4.7%
B LA T 6127 7431 6688 8294 9864 A5 K @109 (1122 190.9% 267.2% (2.39
Gt A A AL wapE 18432 mwww# 19958 19951 ROE (19.66 218 595 2045  17.3%
ROA (9. 4%) 0.9%  23% 85 79
20214 2022A  2023F  2024F  2025F EPS (X) (0. 95) 010 03 125 124
AR AR (379) 100 714 1811 3388 PE (X) (766) 7455 2022 584 586
BRI A R 3314)  (1779)  (2432) (853) (845) PB (X) 1,60 148 1.45 116 097
B T4 A 3985 2181  (2106) (395) (336) PS (X) 0.40 0.38 0.27 0.23 0.20
A R 293 501 (3824) 562 2206 EV/EBITDA (X) \(36.29 1633 1313 705 653
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F¥F: Mt AR6ANAR,
P AR 6AMNAR,
AR AR 6ANAR,
2, NEWRA

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
FA: M AR6AARN, ARAART PR 300 14K @A T-5%5 5% 4] ;
A TR E6AMARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 14] ;
Fi: AR O6MNARN, MNEARI IR 300 452 Fk ha K T —15%,

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

& B K
% EePA F Wl 44

A EAE LK IHW 13910596682 wangj | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E K F 4z 13522888135 tongyt@tpyzg. com
b FHE 18811735399 wanghui@tpyzq. com
RHRBEEE % HE 7R 13564966111 chenhm@tpyzq. com
1 KA AE & K] 17305260759 xulm@tpyzq. com
L F AR I8 A 17267491601 huyz@tpyzq. com
& F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
LR E ez 18616165006 zhanggf@tpyzq. com
LA AE - 13122990430 hup ing@tpyzq. com
R4 J& 2 021-58502206 zhouxuy i @tpyzq. com
AR T4 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. com
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KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7] BRI FT BE 2 AT 1055 vh B SR 2K 28 =) R AT IES Sk T I FREAT A2 5, IR AT RE NI L ml 32
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