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ZHESHANG SECURITIES

— AN SRS
BIEA

Q

BH WGEA 2022 55 2023 F—FF b %

22A B 43.06 10 (+1.61% ). VAEEF)IE 33342 (-26.1%); 22Q4 #A 11.69 12
(+0.8% ). A 1.1412 (-22%); 23Q1 #A 10.791Z (+4.27% ). #1iE 0.91 12
(+34%), Q4-Q1 fERf ZME T HMAALIE, Q1 BAIE 41.12% (+6pct), ZAIK
AT

ok SRR A

1) Bk F A edB B 22 FN 359710 (-1.74%). 45=F 171275 4 (-
4.7% ). ASPARH 3.7%, EBALXTAHE LbRiT 80%. A MK, &
TAHR 23 5F 2 F B4R ShAE AL T @ o

2) AP 22 N 33810 (+1%). 22H2 3ig A 11%, IRtbéF T 220
3 BT FF4E ik TTARRAN AN a9 AT 481140, Bk A. PNIEFARS
SRS B IK A &, #T 96 Y3000FVS B E B 4R MGAL, mARBMAGEE. R
A BA, 2022 FAR AR 114K LA BRI IIE K 100%, HEEM 21 F 1
A 3.2%338 % 224 12 A8 13.5%, A¥Fnd) 23 FHEAF L4538,

3) BB RE TR 22 FMN 1312 (+34%), A 4edade® RS2, 4
AICIRA AR, BRFIEA A )RR 6.

4) =R e LS 225N 6710 (+24.57%). & BN 15.6%, HF C il
3.674C (+25% ). AEikE] 4394 7 (+24%). A+% AP 227 % (+13%). &#E44
16270 (+11%). 224 12 AL AR EAAPREEC (ZMR=FHERS

2 ), AYVREAGEE FEL, A LENTTA P BAELER;.

EHMA&KRETIE, BIPUNGH

1) 2 EEHRREFTLETEEMAZF. B 62412 (9%, L 17%). 23
Fon B mKEEREFI, TRTHELELEFIE, RAOTHRILSIGRARFE
AARE.

2) AR HEMAN 12,1242 (+35%). LHIRHAZE 28%, AHIELLELTE
KA RE, GOFERA CHARRTLEHE. REEMESE. o0 T4
JEEMANBEHAR 2RI K,

3) FARE: 22 FAFE N 6.031C (+22.93%). H A E 14%, HFEAR 1232
AL B BRI 31%. BEMTAZSHE, HERITHENEF S REE
B R IE R E AW HT = SR, B FEES.

23Q1 AR RERA, 2 FALAEARER

EAVE: 22A NG FIEAE 36.42% (+1.16pct), 22Q4 HF & A F A4 37.39%
(+3.32pct). 23Q1 £A) % 4 41.12% (+6.23pct), BAGAKF, Z N3 hibpt
JLAEE FRBATIE R, B EASKGETH LS TR,

TR E: 20Q4 F A0 %R E A 29.28% (+3.92pct), HPAEE R A &
13.51% (+2.63pct); & IB+HFL 3 A % 17.05% (+2.89pct); M4 A %-1.27%
(-1.59pct). 23Q1 F5 & #1ia % A % 4 29.85% (+0.91pct), HF44E %M %
12.85% (+1.62pct); & AL R & 18.14% (+1.34pct); M 4% A %-1.14%
(-2.0dpct). 238 & Q4R NINT Y, Bl K= R, & FRE. B
V& WLE TR

AR 22 FRTEHNERARA 13610 (+155%), L 22Q4 £FE A

(NG R/1

46410 (+197% ), T2 Z NI AEH5 T, FPHIEEEREE, BHEFS AT

EFFRRARAE | A8 S | HRLTF

248 H#9: 2023504 A 16 H

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

A AN
AN Y 47.49
BTIE(E 7 ) 26,713.12
B (E 7 IR) 562.50
BREAHA
S BrELE 3
103%
81%
60%
39%
17%
-4%
22/12 23/02 23/04
A XIRE

1 (EME 62 RA A,
=FEREMED R )
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ZHESHANG SECURITIES

IR R Y FTEk. 23Q1 BFE 4 0.66 10 (B F3gAn 0.7512 ). 22 FHARTFIK
M2 2.6012 (-1.48%), MAKIKE A 7.161C (-5.36% ), HHH 5.9012 (-
42.19% ).

a ZAHnS~EE
it E) 23-25 FIN 54.77 40 (+27.2%). 68.71C (+25.42%). 82.61¢
(+20.24% ), #)id 5.58 12 (+67.45% ). 7.294¢ (+30.57% ). 9.09 12
(+24.78% ), *t R PE 4 47.89X. 36.67X. 29.39X. N AHF MR E+=TF 4
R ELAREATE), AT KA A 66 REARIRS LR KA AT %, a8 R E
LHHLRES T Al LRt Anik . AR T Ao 4x K, (618K Z8A 8t
—F 3y E R, LRBARME 56T, G CEN” A,

Q RERF: HREELFIBRIATAY, ATLNAHEES AR

P RS

(B 2022A 2023E 2024E 2025E
O 4306.31 5477.47 6869.57 8260.06
(+-) (%) 1.61% 27.20% 25.42% 20.24%
8% )5 333.07 557.75 728.51 909.00
(+-) (%) -26.10% 67.45% 30.57% 24.78%
BILA () 0.59 0.99 130 1.62
PIE 80.20 47.89 36.67 29.39

B 1: B&RAEL T RBAFS—K

0 2019 2020 2 2022H1 2022H2
FRLMN (THL) 1528.53 2364.44 3078.59 4237.94 2091.19 2215.12 4306.31
yoy - 54.69% 30.20% 37.66% 4.23% 0.74% 1.61%
LAE 34.72% 33.55% 34.94% 35.26% 35.44% 37.34% 36.42%
LN 1287.59 1987.16 2647.59 3660.68 1756.57 1840.42 3596.99
KRR yoy = 54.33% 33.24% 38.26% 0.16% -3.49% -1.74%
5 &1 84.24% 84.04% 86.00% 86.38% 84.00% 83.53% 83.53%
A% 27.18% 25.57% 27.99% 29.39% 29.08% 30.56% 29.84%
TN 973.22 1476.24 2019.46 2938.51 1434.40 1468.21 2902.61
yoy ’ 51.69% 36.80% 45.51% 2.24% -4.39% -1.22%
e R IER 1374 63.67% 62.44% 65.60% 69.34% 68.59% 66.28% 67.40%
& EXES 28.51% 27.16% 29.01% 30.77% 29.08% 32.82% 30.97%
WERE (7H) - 856.33 1278.85 1796.57 936.25 775.8 1712.05
34384 (L) - 172.39 157.91 163.56 153.21 189.25 169.54
['ON 140.71 192.83 265.60 33471 152.66 185.52 338.18
Yoy - 37.04% 37.74% 26.02% -8.93% 11.04% 1.04%
v 4 xS S 9.21% 8.16% 8.63% 7.90% 7.30% 8.38% 7.85%
L A% 29.63% 29.68% 31.18% 31.57% 30.42% 34.40% 32.60%
WEHF (7H) - 30.57 46.98 65.26 29.05 36.44 65.49
F 340 () = 630.76 565.35 512.90 525.51 509.12 516.39
[T 33.47 36.86 55.10 97.35 54.79 75.30 130.09
yoy = 10.11% 49.50% 76.68% 24.24% 41.42% 33.64%
Jaedy fie K &k 2.19% 1.56% 1.79% 2.30% 2.62% 3.40% 3.02%
JE S ERF 14.52% 16.45% 28.46% 26.56% 33.00% 17.94% 24.24%
WEHE (7H) - 0.29 0.44 0.73 2 E .
3845 (L) B 129.12 125.72 133.26 = - .
'ON 140.18 281.22 307.44 290.12 114.72 111.45 226.17
A E D yoy - 100.62% 9.32% -5.63% -17.53% -26.19% -22.04%
Fow &1 9.17% 11.89% 9.99% 6.85% 5.49% 5.03% 14.39%
A% 18.45% 15.56% 18.46% 13.87% 7.59% 21.40% 14.39%
[TON 172.97 260.19 415.49 537.96 308.93 361.21 670.14
L yoy ~ 50.42% 59.69% 29.48% 26.47% 22.99% 24.57%
1:'?‘ g”ﬁﬁ .5 I 0, )0, 0, 0, 0, 0,
19 11.32% 11.00% 13.50% 12.69% 14.77% 16.31% 72.43%
EXIES 69.45% 69.65% 79.03% 74.28% 71.95% 72.84% 72.43%

FALRR: B, ATEIEARFER BT
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ZHESHANG SECURITIES

B2 ®BoMNEEAFL>—K

HRKE %
TN 864.01 1425.18 2171.95 2972.91 144625  1526.18 | 2972.43
arai YOV 64.95% 52.40% 36.88% -0.02%
S 56.53%  71.72% 82.03% 81.21% 82.33%  82.93% | 82.64%
ERAES 20.71% 26% 26% 27% 29% 28%
TN 861.27 1330.26 1908.91 2278.80 113533 1272.84 | 2408.17
sy YOV 54.45% 43.50% 19.38% . . 5.68%
& b 56.35%  66.94% 72.10% 62.25% 64.63%  69.16% | 66.95%
A% 20.63% 26% 28% 29% 31% 30%
TN 2.75 94.69 262.20 691.84 309.98 25175 | 561.72
sgpp YOV 3348.53%  176.91%  163.86% - - -18.81%
Lk 0.18% 4.76% 9.90% 18.90% 17.65%  13.68% | 15.62%
ERIES 22% 25% 20% 18% 19% 18%
BN 0.24 0.84 2.26 0.94 1.59 2.53
wup YOV 255.16%  169.60% . . 11.96%
= i34 0.01% 0.03% 0.06% 0.05% 0.09% 0.07%
A% 46% 31% 46% 47% 56% 53%
TN 423.58 561.97 475.64 687.77 310.32 31424 | 624.56
Kt YOY 32.67% -15.36% 44.60% - 9.19%
b 27.71%  28.28% 17.97% 18.79% 17.67%  17.07% | 17.36%
ERIES 38% 39% 44% 40% 37% 39%
TN 275.67 357.02 296.07 418.54 195.00 219.50 | 414.51
B YOY 29.51% -17.07% 41.37% = 2 -0.96%
Sk 18.04% 17.97% 11.18% 11.43% 11.10%  11.93% | 11.52%
ERE 39% 42% 46% 40% 41% 41%
TN 147.90 204.95 179.57 269.24 115.32 94.74 210.06
Wi aEF YOY 38.57% -12.38% 49.93% . . -21.98%
& £ 974 9.68% 10.31% 6.78% 7.35% 6.56% 5.15% 5.84%
ERIE 0.36 35% 41% 40% 28% 35%

FRAR: el Ak, A RARR A

A3 ®eR&EELE—R

Bl5 FHA 2021Q3  2021Q4  2022Q1  2022Q2  2022Q3 2022Q4  2023Q1
b BN 107156 1.160.08 103502 105618 104573 116939 1079.19
YOy 241%  080%  4.27%
Ja B % Fi9 104.24 146.61 68.19 83.78 67.08 114.02 91.17
YOY 3565%  -22.23%  33.70%
Ja3E A A 101.53 98.57 64.74 83.01 90.13
YOY 36.24%  -15.78%
A% 36.93%  34.07%  34.89%  0.00%  37.28%  37.39%  41.12%
i 3 M % 26.89%  2536%  28.94%  28.10%  31.06%  29.28%  29.85%

b HERA 11473 126.19 116.27 126.23 142.11 157.95 138.65
HEFAE 1071% 10.88% 11.23% 11.95% 13.59% 13.51% 12.85%
Hb: FEER 4184 35.35 36.15 35.04 37.79 38.22 34.87
BHARR  129.12 128.93 137.77 147.98 156.10 161.13 160.92
FREHEEME 1595% 14.16% 16.80% 17.33% 18.54% 17.05% 18.14%

Hd MEER 240 3.74 936 -12.48 -11.24 -14.85 -12.35
M4&FRE 0.22% 0.32% 0.90% -1.18%  -1.07%  -127%  -1.14%
R I E 9.73% 12.64% 6.59% 7.93% 6.41% 9.75% 8.45%
Fin'y 1.021.19 791.68 709.35 590.35 537.37
SRR 427.95 220016 70935 -430.84  537.37
IR 437 0.45 0.28 021 238
S E A 451 0.30 0.28 -4.16 238
PoRid -3 756.85 652.96 649.10 716.30 717.28
S-S0 144.74 102.78 649.10 -40.55 717.28
FLAT BB AT 4 1061.60 786.56 717.14 925.18 883.55
SN0 59.58 -551.71 717.14  -136.42  883.55
TR 263 .45 266.34 264.29 259.54 279.44
4 _E2FF) 3 35.23 2.66 264.29 -3.90 279.44
ZEHRALE ARG B -73.27 156.18 -9.56 171.09 109.63 464.40 65.55
EAl O BG4 -73.27 156.18 956 171.09 182.89 308.22 75.11
E 3 e -15.58 340.44 50.87 -49.04 67.07 3099.41 -24.05
8 R A -15.58 340.44 50.87 -49.04 82.65 275897 7492
FAF L 267.51 7.50 59.94 55.93 52.91 168.33 126.89
S SOE 267.51 7.50 59.94 55.93 -214.60 160.83 66.95
ROE 9.16% 10.40% 4.84% 0.00% 4.18% 351% 1.86%
YOY () 9.16% 10.40% 4.84% 0.00% -4.97%  -6.89%  -2.98%
TR 0.00% 62.24% 0.00%  55.99%  56.15%  32.34%  30.58%
YOY () 0.00% 0.20% 0.00% 721%  56.15%  -29.90%  30.58%

TR 8 g, MEEAFRPT
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B4 W 45(688475) 8] EiE

AW F: ZKBPETARME

T = Rk FiE &
(%) 2022 2023E 2024E 2025E (A7) 2022 2023E 2024E 2025E
R K 6216 8556 7684 7436 B LKA 4306 5477 6870 8260
A 4806 6185 5521 4184 B mA 2738 3366 4173 4981
X B gk P 0 0 0 0 BLHEREM A 20 23 29 36
LR TR 717 1000 1210 1446  F %A 543 646 830 1002
M 9 4 6 10 #m&EA 147 236 282 330
IR Z 34 31 41 53 BRR %A 490 712 886 1057
B 590 1280 807 1684 W45 A 29 0 1 1
b, 60 55 98 60 I RALAR K (36) (®) ) (12)
ERFDR 966 2409 3887 5202 AMAMEEFHBE 0 0 0 0
ISt 0 0 0 0 HFAKE 0 0 0 0
KA 0 0 0 0 HizThki 80 95 96 90
B g 154 1009 2060 3163 #LAFE 331 582 756 931
X o 234 362 490 617 Bk i 1 1 1 1
EETAE 368 854 1098 1219 F138 %5 331 582 756 932
E 211 184 239 203 PR @) 25 28 23
K& 7182 10965 11571 12638 44| 333 558 728 909
AN 1848 2329 2809 3341 VY HEMBEAMRA 0 0 0 0
45 24 200 200 255 319 Ja BAEANE) A48 333 558 728 909
F A ER TR 925 1375 1576 1866  EBITDA 710 636 858 1089
T 2 263 210 351 415 EPS (& A HE) 0.59 0.99 1.29 1.62
b, 460 544 627 741
R bk 474 178 233 248 EEW S E
KEE 228 65 83 104 2022 2023E 2024E 2025E
£ 246 113 150 144 KKt
RAxait 2323 2507 3042 3589 BN 1.61% 27.20% 25.42% 20.24%
W A A 0 0 0 0 FAF)E -31.92% 75.76% 29.90% 23.25%
DEW RIS Y 4859 8458 8528 9049 )3 B3] 4 A -26.10% 67.45% 30.57% 24.79%
ﬁﬁ-gp}f,';;'ﬁ*xﬁ 7182 10965 11571 12638 A8k A
EXUES 36.42% 38.55% 39.26% 39.70%
A AT A HA)F 7.73% 10.18% 10.60% 11.00%
(B 2022 2023E 2024E 2025E ROE 10.63% 8.38% 8.57% 10.34%
ZEEHALRK 736 47 1471 417  ROIC 12.32% 6.38% 8.20% 9.56%
A5 333 558 728 909 {24%ELH
I8 A 47 53 101 156 K= ftrz 32.34% 22.86% 26.29% 28.40%
W 4% A (29) 0 1 1 %fiftkb® 20.68% 11.70% 12.32% 12.88%
FFARE 0 0 0 0 AHE 3.36 3.67 274 223
BEKATH (89) 193 232 205 i 3.04 3.12 2.45 1.72
e 474 (757) 409 (853) BiEfLH
BEEFHNAER (337) (1521) (1566) (1466)  E 5= A4E% 0.79 0.60 0.61 0.68
FTARRE (262) (1392) (1392) (1375) AR RGEER 5.85 6.41 6.25 6.25
Py 0 0 0 0 EARBAEE 3.59 3.50 3.50 3.59
H (75) (129) (174) (90) HRABAFCT)
EREHAALAR 3168 2849 26 22 FERokA 0.59 0.99 1.29 1.62
K Bt (150) 0 54 65 HFRZTAL 131 0.07 2.18 0.62
P P 228 (163) 18 21 BRAKF 8.64 12.53 12.63 13.41
Hie 3091 3012 @7 (64) 4R
P53 A iR 3567 1375 (69) (1026)  P/E 80.20 47.89 36.68 29.40
P/B 5.50 3.79 3.76 3.54
EV/EBITDA 39.18 41.14 31.35 26.03
TR IR WIS PT
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ZHESHANG SECURITIES

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 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk 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 .

AARAEAL R AR AR 60 th B B 69U E A, EAEITH LT, ARE P 6913 8 3T AL 69 & T34 M R SHEAT AR 4%
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.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

BRI G @ik 729 TERE LR 1 T4 25 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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