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B2 AARE/RME (L) 7.20/4.31
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BB N KA 2023 F=FF AL, 2023 FAT =2, N ELATL
JAN 51.84 12T, FlH+15.51%; V344 6.23 124, Rk
+171.76%; F=3E)a &4 #)iE 510 12T, Flb+15.23%; %& ML
BRAHH 658 1L, FH+26.80%.

> F4RIE

® 23Q3 AHBER TR, WZFEFARFLEHK

23Q3 N EIAAH 14.20 12T, B 0.88%; 1344 #1id%4 1.07 12
T, FH+532.29%, AlidsmE kg K EZRA NS EH “CREN
W ET RPN RS T LSS, CRBENT Mg C RIS RN
TS, BRI CEF B AR O S TR TS AR P R A
B KEAT,

23 FAT=FF NS EEAERA 61.11%, FIH-0.53 NF 05 4
BFAEH 13.50%, RL+6.73 ANE 5% 4 E % A% 35.81%, F
Pb+0.16 NE 5 FIEE A E 7.65%, R-057 AB 95 FR
%A E 3.17%, FH-0.02 AAF 5% M4 % F%-0.15%, B k+0.03
NENE, MEZFEFANERAAL, BARHFSRA,

O kT AP B AMAEKEE, BETRIIEAL 1L

23 FA=FF, N EBLHRNEZDHF KA, ]THRIRIK
AN 16.22 1L, RH+5.71%; T #H4kh BN 540 1zt, Bk
+37.75%; 1EE T BRI 4.3 100, B+21.91%; ELFTH
WM 19.10 17T, FH+24.09%; HAmBLNA 6.82 121,
Bl Eb+1.83%. AE4L T ZhAnF 24k K AR AN IE K SRR,

B AR E, “HENT AAERANK 1T RENY
Mk R S AL G B A Ll AT A ek, MRENR HE T X,
AHEMAR 4L, BERFEEIEK, “&ER NI TBEF DR
W R Bl L3 K 36%. “2 B R A M AR B m AR E R ITILE
BF. B ek AP 2E T AN BAL 2 Bk B AE Y,

® # 3 40 HAF LA B, AIHAE SR PR

B AFGEM KRR B, BE 23 F LFF TR KA B 2R 40
T, FlHEK 67%, £EHFRHBRAZH LK. MAH & E %% 7l 4=
rHEGERA DS, BATEAT B £t 180 45, L+ al#F A 20
R, 2023 F L5, NEESFAMFEE, E4HAREHRMML
BN 2 NG A (4 NS HL) BT —ECH IR B, A3EER O R
T IR AT R IR MR, RN R o AE BRI i IR AT 25 4 s R R BRI
e, HIRBIR AL EF] 16 HA.

® BFHB: £H “IAN” TR
BRENBZTEIEANE, BEREH, BORERREEPH MR
ik, B EENTABHNERH KT, TEFEHRILF, BKE

BFS AR E R 5 ARIFRILY
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B Ko AAVER AT B AT, 23] 2023~2025 FALN 5 H
70.45/80.82/91.38 1L, AR H3E K 17.4%/14.7%/13.1%, V35
HFE S A 6.79/8.84/10.41 /2T, 4 Al pLig K
89.5%/30.2%/17.7%, *F & AE{EA 20X/15X/13X. HAAT 44K N
TR,

o A&
TR BCR BRI, FF & )3 R F

® T &M AT LB AW
T EM 45 2022A 2023E 2024E 2025E
ERI2L N 6000 7045 8082 9138
KARE (%) -8.6% 17.4% 14.7% 13.1%
V3 & B\ &) % A 358 679 884 1041
HAVAR . (%) -82.2% 89.5% 30.2% 17.7%
2AE (%) 59.3% 60.6% 60.9% 61.1%
ROE (%) 5.2% 8.9% 10.4% 10.9%
ks (L) 0.14 0.26 0.34 0.40
P/E 33.95 19.92 15.30 12.99
P/B 1.76 1.78 1.59 1.42
EV/EBITDA 10.96 13.23 9.88 7.73

FrRR:  wind, 45K LHT
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HUAAN RESEARCH

W 4R E 5 B A FA
# 7= Ak ¥4 H5H A FlHE % ¥ 5B H A
2itER 2022A  2023E 2024E  2025E 2itER 2022A 2023E 2024E 2025E
REE~ 5395 5467 6736 8207 EDIT PN 6000 7045 8082 9138
N4 2468 2294 3205 4300 ER S, W N 2442 2773 3160 3556
K 3K 953 1072 1239 1406 B AL e B A 75 88 100 114
Hpb gk 59 84 92 104 HER A 2062 2621 2922 3281
AT K 2 70 64 76 87 EEE R 520 598 687 779
B 1128 1236 1407 1594 455 A 14 65 -115 -179
H AR F 717 717 717 717 #BALR K 69 31 46 55
R E & 5534 5648 5746 5841 INRMEE S E 198 0 0 0
KT 1416 1416 1416 1416 BFAKE 34 40 45 51
B = F 7~ 2550 2645 2785 2958 2 b A3 602 1019 1325 1585
R F = 391 400 414 432 ERIS/H &N 2 0 0 0
WU |5 e 1178 1188 1131 1035 Bash 14 0 0 0
¥ = &t 10930 11115 12482 14048 #)i8 ¥ 5 590 1019 1325 1585
R R 2789 2168 2480 2791 PRt 130 213 270 330
42 15 2 718 0 0 0 #H)0E 460 806 1055 1255
JI AT AR 594 591 698 789 Y RALAR R E 102 128 171 214
HAR B itk 1478 1577 1782 2002 =% AL S P 358 679 884 1041
JEiAB R AR 817 817 817 817 EBITDA 993 884 1093 1254
KA 330 330 330 330 EPS () 0.14 0.26 0.34 0.40
HAER ) AR 487 487 487 487
R At 3606 2985 3297 3608 ER 308 1 3
D L& & 410 538 709 924 L5 E 2022A 2023E 2024E 2025E
R A 2570 2570 2570 2570 K G A
FARNAR 150 150 150 150 ERI TN -8.6% 17.4% 14.7% 13.1%
R & 4194 4873 5757 6797 2 A4 76.2% 69.2% 30.0% 19.6%
V3 /& B 8] B FR AR 6914 7592 8476 9517 V2 & T B 5] %A -82.2% 89.5% 30.2% 17.7%
R Fe L RS 10930 1115 12482 14048 RAEE A

2AZE (%) 59.3% 60.6% 60.9% 61.1%
ALAREE A5 H T FAE (%) 6.0% 9.6% 10.9% 11.4%
Lt g 2022A  2023E  2024E  2025E ROE (%) 5.2% 8.9% 10.4% 10.9%
BEEHAER 1155 709 1020 179 ROIC (%) 6.5% 6.8% 7.9% 8.1%
4 FA 358 679 884 1041 (2 ]
P8 e 287 143 138 137 = RRE (%) 33.0% 26.9% 26.4% 25.7%
W% 5% A 35 17 10 10 R E (%) 49.2% 36.7% 35.9% 34.6%
FHRBK -36 -40 -45 -51 AL F 1.93 2.52 2.72 2.94
TEFTEEH 188 -149 -45 -65 i b F 1.51 1.92 2.12 2.34
ez E ek 494 888 1008 1214 Biakh
BEFHAELR 211 -149 -98 74 BER AR 0.55 0.63 0.65 0.65
TAZH -128 -188 -144 -125 J T 3K ) 3% & 6.29 6.57 6.52 6.50
KT -168 0 0 0 AT TR 3K B 4 & 4.11 4.69 4.53 4.51
HMBTALR 84 40 45 51 HRr s (L)
EXENALR -925 735 -10 -10 BN 0.14 0.26 0.34 0.40
%8 19 2K -626 718 0 0 BRZENERE) 0.45 0.28 0.40 0.46
K 45 2 321 0 0 0 BT 2.69 2.95 3.30 3.70
3 JE 3G Ao 0 0 0 0 A %
F AR NARIE Hpa -210 0 0 0 P/E 33.95 19.92 15.30 12.99
HAL%E TR -409 17 -10 -10 P/B 1.76 1.78 1.59 1.42
B 3 R 29 -175 911 1095 EV/EBITDA 10.96 13.23 9.88 7.73
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HUAAN RESEARCH

PHTIF LA RS A

DA REAR, EHTLERINIT, EXATLERE. PLURFAS, FEAPIRSHE, FERTRLE
77 (Lig) B SMAMRNS], fof & A5 BIEFRT L.

SHIF: EEE, EBHMIT, LEATHEER (B/E+RM P H+OTC) \ £ et bk, &% B USRI
5o J—v?ﬁkfﬁ’%?i\ﬂ\ ﬁ’ri]ﬂﬁféﬁi%k%—”é%é@ﬁi—, g{{-ﬂg-’j’—iﬁgyiiﬁgﬁ%ﬁﬁc

TE£FH

2-H7IF 75 B

AREZLSATITEA T BiER LPAIR T IEAR T EFRNRLTA, A MR LEE., T FRGHF T T &,
1R RGN E L, B, BWEERARSE, KRETRKAGREREZ LA RATHAFE L, AAITXL
2 80 AR R T R ATARAE, L RRIEPT 520913 & A E N2 K AT E £, REF 6912 &5 & LR
BAEE, AALERT S5, AAETRE, KEAELBEREREARE FLKIES S L RNE M AEREBMAETH X
BAME, DI T TALAT 5 = 7 a3 E R Hh, HikF 9,

A FEHA

RZIE R AN ET HIEAEBREREER AME, CESEARTEALS T, AREHERIEFREY
AN EFEARERE (ROEEE, BRI, 673) R, AREPHELHRRTEONERE, L2750
R K AR, T, 1asfiX i3 & a9 B R T Y AT RIE, BAEMERLT, AREPOHFZLRER
89 F W T A R IHAEAT A T I BAETH T, A8, AN SR IRH KFEIMIRAKIZELTH— = IRA,
RERFHZ > FRIME, CTRIEATARE A ARE T OGEAT R EAT 5| AT RK AT, BTHFH L
EE, ABBEOETRT ARG AN, ANS] R TRE XKRMMA K. B0E R BRI PTE X IRAM T At &
B WE PRGN S AT KATOGIER I AT S, L7 A A XN S R T AT IR S AR S

AL QBT E P 1EE, KRBEZIERFRITB @I, R AR G AL 390 3 AT DAEAT 77 X A AL AT
XOHEN, AHBRLHND, RBAYALEATERA, SR AEATEIL AN 8] A E A 7 X 48 B o do sk 5] B &
HBALAR, HLBR&BEZIEFFTRITFFRFET, HEEZRELARLIERT LI, LT RAL#ATAH B
BE 5 R A B, dm KB AN I, A AHARREHRARE, T3l —E RACKETER R A HEXR
R F AR, KNSR i8 TH R AR AF]

BT IFRBLA
ARBERMZAARGAAR, Bk (RATLIGHK) AT T R4 KR T HRE MG TR RIEAH L, A
BEVAE R 300 455 h Kk T I A HORAE (SHaH U EARAD) R AT 255 (SHat i Sk ARAY)
AR BHETHUARBAIK AL L, L2ETH UMK ZIERKRATE 500 FH AR A, 2 LT
AT AR BAR R
WH—Kk 6 MR TMSERAMETHEAEIEHK 5% AL
FH—Kk 6 PAWRTKREEETHEAERKNTHNEEAE-5%ZE 5%;
BEF—KK 6 MAWBTKEFERXETHAEI{HK 5% AL
o B TR BAR £
FEN—AK 6-12 /A 832 Tl s AN T % R 454 15% A L
WHE—KER 612 MA BT MEFRMAETHEAEEK 5%ZE 15%;
FH—KRE-12MANRTKEFEETHEERUG T EEAE-5%Z 5%;
BAF—A K BG-12AMNAGHRFT K EEELE T HEEIHK 5% E 15%;
FH—AKGCI2ANMANBTREEZETHEEIH 15% A L,
AFE—BAFRRLZGTH, AN BELEARERGE R RARZ LTS, A LERE, HEL
R ROl & e
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