ESMoRE ARHEERERIEE, BEWERERNE
Qﬁﬁﬁ?ﬁ
2023 %11 A 20 ©

AR RS R

IR 332 1% (002352) E4 NEF A A 2023 5 10 Atk AL S22 E IR, 2023 F10 A, 2
Z ik EHALSE 9.51 102, Bl K 15.4%( REFW ); £ 2N 16.26
BT R EA T, R 3.2% (RAER), BERAEFRLSSE, ZIE LKA

52.76 17T, FWTH 22.3%.

ERIFR SN

BE:

> BETHERRAR, AZRRAZERE. N5 2023 F 10 A&z
Aok S AR 4B E FRoAk S-A N 20744 12T HF: (1) A F)
BRHTHERELRGZETERA, LRJMEQLSFUAIE K, 10
R BB RTAF RPN BL S5 A FE K 11.8%4 15.4%;
(2) B4R B R SN F T 1 282 3| B R 255 F RAMA
BRI TATHh, (2SR IR IR

> NAMLLSZEHEALTRE, 1) 2FL5HERERT. FREh
%ORAM%, 21H2 ARMELEFEHF R ERA 23 56 AR BTRFENE,
FATBRAATR A TR Zdb; 2) B g FUEBR. 22 FRZH
W 44-5ki8 FILAA)TE 0.28 1270, &EIFEER IR G T IR, KA
FRit 23 FHA LSRG K S B A IR BRI N, 3) FIRE K
FHRT . NEEE, AITERA M, AHKEEAIG K, I+
FlIRZEHkib, 23H1 Blbins, KATF 23 444 22 A,

> NE AHALABEAEREY. HREZELXNMFRLIREZSE,
NE] | mILA ARG 2021 F-40 1204 E £ 2022 4F 128.70 1270, 23H1
B ®ILA AR I K 49.8% % 78.75 125, 23Q3 A wILA AR Ik
14.8% % 38.06 127L. KZ A%, RN —77 @3] L 5 HAE KA
P R AT HINAAFEIEK, H—F @IRMR B L F B A8 FAIF X
REEZE, RRREBTIE, FHROHNERA DL K,

> SRMIR B A EH R, A5 KNG EIE T ST 2023 FZFE
FE, F28 Rk — R A I B PEAS BAE B R AR A, A2 KA RS
PR PR ELSK A A 5| R, RRALE 7= fe AR R RANA 2IRF)
BALRATAT; IS, Mg X NABE TR BZEREE, MUE
AP SE A it — TR B 2 A B ROk it — s &
T Y

ERTH R IRAT LB R 5 HTUT
k%5 : $1500518070001
B A e ik 010-83326712

#a: zuoqianming@cindasc. com

> BATREEFRAK: KM AE 2023-2025 )2 E4F)E 5 5
85.23 12T 117.56 12T 1561.02127T, st PE 45| 24 4%, 17 4&.
1342, NaEA btk hiAfik, BEBHERINEA[EREL R,

12 3K GE HF A AT TR 3] EANVAA B AT A 2 TREBH L, FRANE TR ) FE, HHFE
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ACRTEREITT k79 5121
R > RRBE: WA ERRATN; LS EE TR, KRR
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CINDA SECURITIES
.
FE2M 54547 2021A 2022A 2023E 2024E 2025E
R3S ONEW ) 207,187 267,490 258,430 296,183 324,502
#KE YoY % 34.5% 29.1% -3.4% 14.6% 9.6%
ya},iﬂia\\aj AL 4,269 6,174 8,523 11,756 15,102
(B 7 L)
#KE YoY% -41.7% 44.6% 38.1% 37.9% 28.5%
EFIEST) 12.4% 12.5% 14.3% 15.7% 16.9%
AT E RO 5.1% 7.2% 9.1% 11.3% 12.8%
EPS(#%)(7T) 0.87 1.26 1.74 2.40 3.09
A E PIE(fZ) 47.57 32.90 23.83 17.28 13.45
T 4% PIB(1%) 2.45 2.35 2.16 1.95 1.72

FAKIR: TIE, AEIRLERBL o FA , K% 2023 # 11 A 20 HkAH

FEREERE — R B A AAE EE http//www.cindasc.com 2



http://www.cindasc.com/

\\ {SIXilEss

CINDA SECURITIES

7=/ PAEH T A PrES A5 H A
E i 8 2021A 2022A 2023E 2024E 2025E 2HFE 2021A 2022A 2023E 2024E 2025E
RAKF 94,112 90,673 104,971 132,453 160,217 TR BN 207,187 267,490 258,430 296,183 324,502
Rl 35,315 41,063 54,587 75,694 100,196 FLAA 181,549 234,072 221,509 249,725 269,503
Jie 22 B A A A
317 236 228 262 287 oo 479 477 461 528 578
R 30,442 25,560 24,695 28,302 31,008 HE A 2,838 2,784 2,690 3,083 3,378
FRAT K LA
2,936 3,465 3,280 3,697 3,989 15030 17,574 16,979 19,460 21,320
A BEE e R
1,547 1,048 1,845 2,079 2,243 2,155 2,223 2,148 2,461 2,697
Hf 23,555 18.401 20.337 22.420 22.494 %% A 1.563 1.712 1.813 1.943 1.900
El 2 IRALAR K A
115,788 126,160 128,082 125366 121,661 60 132 0 0 0
K BB BRAE
% 7,260 7,858 8,358 8,858 9,358 2,407 1,025 900 700 600
BAF (& 36,926 43,657 44,092 44,367 43,774 Ea) 1,329 1,492 1,500 1,200 1,100
AR R 18,324 19,177 19,677 19,277 18,877 EL AR 7,248 11,034 15,140 20,883 26,826
S 53,278 55,477 55,955 52,865 49,652 EES S 115 67 0 0 0
LAl 209,900 216,843 233054 257,818 281,877 AR 7,134 10,967 15,140 20,883 26,826
s R A 76,022 77,677 79,884 89,464 96,200 FRAAL 3,214 3,963 5,471 7,547 9,694
=2 pr +h .
IR 18,397 12,838 14,838 16,338 17,338 el 3,919 7,004 9,669 13,336 17,132
JLAT VHIR KA
0 33 31 35 38 -350 830 1,146 1,580 2,030
I
FAIRE AN
23,468 24,715 23,398 26,368 28,456 #AR 4,269 6,174 8,523 11,756 15,102
e 34,157 40,091 41,617 46,723 50,368 EBITDA 18,898 28,136 30,016 37,535 43,537
ok A e
35,963 40,880 46,130 49,230 51,080 )7 0.93 1.27 1.74 2.40 3.09
DEULES 3,511 7,472 12,472 14,472 15,972
Hte 32,452 33,408 33,657 34,757 35,107 Ao RTA B EFA
fifeerit 111,985 118,557 126,014 138,694 147,280 SWFE 2021A 2022A 2023E 2024E 2025E
b E R AR BEED)
= 14,972 12,022 13,168 14,748 16,778 . 15,358 32,703 23,600 32,370 36,207
# ALk
)2 BB 8) A
2z dl
AR 82,943 86,264 93,872 104377 117,820 3,919 7,004 9,669 13,336 17,132
Rt A A FE
i 209,900 216,843 233,054 257,818 281,877 12,572 16,348 13,063 14,709 14,810
e 1,591 1,929 2,223 2,489 2,657
e B
RS Sk e 2,407 1,025 900 700 -600
Ei-to 77 76
. 2021A 2022A 2023E 2024E 2025E s 1,419 7,399 -469 2,536 2,208
itk i
EXRRTIN 207,187 267,490 258430 296,183 324,502 #e 1,102 1,048 14 0 0
it (%) 34.5% 29.1% -3.4% 14.6% 9.6% BREh 7431 12,001 15361 12,159  -10,292
)3 B, BN 8] 4 .
i 4,269 6,174 8,523 11,756 15,102 AL -19,048 14,007 11,407 -9,800 -9,400
Rl (%) -41.7% 44.6% 38.1% 37.9% 28.5% RIHH 6,123 1,418 2,908 2,493 1,087
LAIE (%) 12.4% 12.5% 14.3% 15.7% 16.9% b, 8,040 3,334 -1,047 134 195
ROE% 5.1% 7.2% 9.1% 11.3% 12.8% FkEH 21,220 16,017 4,871 482 1,894
EPS (#)(70) 0.87 1.26 1.74 2.40 3.09 TOMAE T 23,795 163 762 0 0
PIE 47.57 32.90 23.83 17.28 13.45 ik 0 0 7,000 3,500 2,500
FATA) 8
P/B 245 2.35 2.16 1.95 172 s -2,380 -3,688 -3,431 4,154 -4,796
R L
A& RS
EV/EBITDA 19.03 10.69 7.1 5.25 4.03 EFe 19,347 5,466 13,237 20,693 24,022
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Y

AR, PEFLkFHEE, EMEE GER) T, FRIEAFA TG E LT,
YERRT FEFFAER, PTERRIEZGNERERR, T EMEBLBEREMN
HEEAER, CATERER T LRAFLENLELK (ZHITHE), KERAEAR
RERARRANBAT B W T RF, WEHR “TZ27 2ERRHEFAAXNFTL, AL
Ak AR BORASIT A A Ak AR X 547 LB R, 2016 F 6 A mBAZKIERFL PO, A7
HERAT LA o 2019 F 24, 590 KA RARRAT T TAE
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S HrImERRR

AT AIRAE 2RI N B F LI IR Y, RARA AT ERILFA, 4+ BHEF LR IEAEIA LS A
UL B I TR AL AS B AR S B ALR SE AR AR TR Y TR LB B T A A AR ILE; AT B 1E47 4
RANTEGE, Th, CHFRELAMRE T o SR F LSS B K 40 %

B ER

15 KAEFRAY A IR 3] AT MAR “A5RIER” ) BA P BHEL AR IERIT G L A IR b5 RIER B AT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
SHABERAR. RIREMREL EABRER, ARAANREH . FRIEARSEBKANKE ARERAEARANTHLRE
Fo BFFESINREIAE A KRS EIE, 4815, R TA I EN K FAE, AR EHAZERMARRE G T ERAN
o

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL Ay AR R A0 d £ B I AR, AL P48 6IE R RATARA 09 0As . MEAITTN TR AR RAZE 03, B A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HBIER R 5 ARERABEERL, BHEATNT — BT LARE, B RIERT AR B MA@ 4,

BT, R b 6915 63U R £ 805 L A AT AR 428 3, A% BB P AR 09 58 B AR, W A RLE
Ko BPREEAEPOETEVLIERRTHARHERR, EALERFREFEEL, AMESAEOFA, LA, & LAM
MBS, AR AE ) SA A 4 30 5 GE K R IR AR 80 38 3 K 0 ARk

BB A LT, 15 AR £ B A BAU T R A A A b B A0 A R AT HIE R A TS, ATRAH X LN EAR
TS YT OLETS Pu

AIREBAURA 15 HIE AP o A1 RIEAS @R &, SR A AT R R8I, L4, A, 4 K330 AR S
RT3 o 245 S HE R A S AL ) S P R A AR, M AU B B 0 St A AT 0 709, 15 08 e B 4T 0 AR AR T T AT
AR B R RS KR H 0 K2 A 69 U2 5 P AR A0 R R

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VEZR SRR
R OB AT EZ T A7 B FIRE
FEN: EhAast kT Ak 20% Ak FAF: AT A AR R
RAERAGIAAI PRI g g dnrtin T £ 5%~20%: Pk A R AN
FH (AT AARLE);
BAH: et ik shae 5% 20, AH: FLIEHBTLE.

A REKFZAL 6 AN
Tl AR 5T AR 5% AT,

RpeiRR

IERT AR =R R RENT Ho BT HERTIERAZ S AERANG TR, LEETHRE NG, EBHRTH LG LSRN
T RAER T 9 B4 0 & MR e g AT F .

AfRE P IER TR — AT A W E RA K @B ARG RTHHE, BITH L L3 RRE T 92 & & Lt T ik,
BRNEFEEAGRTAG, MERAFHETER, LEWHLEE, Hl, MH5, SRFTHEG L LMEGEL. AETHELT,
3 AR F AT A B AR AR E o G4 1) R AT 5] BUAEAT AR R QAT S04, RTHF 8RR,
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