AR FHREY, BHEH

NEIR 2023 404 f 19 H
= ]

AR RIRS F4: NG AA 2022 FER, 2022 HFE) FIEIK 14.89 1L, Rk
16.9%; SEIVIEEF)E 1.021270, RHEK 15.2%., E+, 220408 £H0E

TFRAR[E (001215) I 458107, B3k 18.8%; LMFHAFE 0321074, FFK 1.1%.

40 e ST RE BB YR, A8 2022 $)a84FEH 1.15 124, RrEKH
29.5%,

ERIER EN

0% B S E E HATIT EIF:

A > 2204 BARERMEHK, FETM. 57 ShA, 22 FibERBEEL

e RARIEF LB IAMNF I K95 h 6.1%/23.1%/15.3%/63.5%. %4
ERBR AP ANGE K, T2 TFRIEAATRET BHERE. 2022 4
AABAE R R 1.8 1L, #REHaAh 96.8%, &4kE ™ vk IA4HE H
1.7912, FlHIGK 48.9%. 23 FN&)H¥us Butis KRERF kLS, A
¥R A b, BEAITE LIRS, 22 FHETIZHE
ERE I KA A 1.3%/27.3%. BT HEEF LAEHAKRK, Ha11E
REpEFEL, Bk 22 FRNIEM@KE, B4R EH @, 22 4088
WERTHARKE, Hhxt BT ek, R T 24 R REZRD
B, NEBEXEFRERS, LTS TMIRMK, 2340 K%Z4

Wk, FHER 2022 Foaa) FEEEe S, 5] B LA E A A
V. B, OEATHERE AL E LA, 2022 HF035) T4 E
A5EE A 0.28 1250, FlHIE K 101.2%.

> BRATHEMm=Rgmptt, BARAKE . 2204 LA FH 25.0%, F
FRRAE 14 AN b, RAAA L2 d T RN THE, A RS M©8
1., 8] 2022 Fhn K SR EMRE A L, BIER SR FTig e, 22Q4 44
EIERIFE TR FESH A 4.7%9.3%/1.3%, Fl3gie 1.6/0.9/0.5 A7 5
L, B TR AT R AR A0, 22 HNE) I KL ARQFEN, 23
FEEAR A T3 A, El3ginT 73.8%. AR %M A 0.16 127, Fkigk
76.3%. IF BRI Hr, 22Q4 N VAEEAFEL A 10.0%, B
RALTIATH L.

> BARMRMEZRFIFE: RE 23 F, MERVIHFHTAOWE, RIAA
NEEK B, ZRAFREFALFZNZIERK, RIS KN RER S,
B R HPNT RIGE. 8] BHF LA KR, BEHAERA L
F, KESAHEAPHE PRI, TEEBLLAE, KRNt 23-
25 4 EPS 3 % 1.71/2.17/2.74 7%, st/ PE 4% 40.87/32.20/25.52 4%,
YeFF “FEN” FAR.
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FE2M 54847 2021A
TAEPAN(EFZL) 1,274
K E Yoy % 34.9%
=Y A P e 88

(87 )

K E YoY% 15.5%
ERIES 22.4%
BRI E ROEY% 9.3%
EPS(#Ei) (L) 1.25
A E PIE(Z) 46.57
4% PIB(1%) 5.29

2022A
1,489
16.9%
102

15.2%
23.4%
9.6%
1.20
54.63
5.35

2023E
1,928
29.5%
148

45.3%
24.6%
12.2%
1.71
40.87
5.00

D\

2024E
2,405
24.8%
188

26.9%
24.6%
13.5%
2.17
32.20
4.33
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2025E
2,938
22.2%
237

26.2%
24.7%
14.5%
2.74
25.52
3.70
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7 Rtk 45T A AER 45T T A
SRR 2021A  2022A  2023E  2024E  2025E S FE 2021A 2022A  2023E  2024E  2025E
e W@
AR 593 670 785 912 1,134 LR 1,274 1,489 1,928 2,405 2,938
s o A =
R 332 381 423 479 624 EAAK 989 1,140 1,453 1,813 2,213
EL’H;%?-#% 0 0 0 0 0 %ﬂﬁi’f&l‘ﬁﬁn 12 12 17 22 26
JSRESL SN 62 67 90 105 121 AE A 42 58 71 84 100
AR 5 8 10 13 15 ETEFR 107 139 179 219 264
A5 162 182 227 278 333 AR 9 16 19 24 29
L) 32 31 35 37 40 W45 5 2 5 5 4
FRHE > 747 917 1001 1265 1407 AR ST 0 0 0 0 0
K BAIE 0 30 30 30 30 A 0 0 0 0 0
THRE (o 3
fﬁf‘ A 606 633 697 781 863 A 2 2 4 4 4
AR R 38 38 48 58 68 FLAA 12 123 186 242 305
HAb 103 216 316 396 446 EE S 2 6 5 0 0
T2 & 1,341 1,587 1,876 2,178 2,541 A1H & 113 129 191 242 305
Fsh Ak 326 350 493 608 736 PAF#L 26 28 44 56 70
5 iyt A
R AR 15 15 15 15 15 el 87 101 147 186 235
57 A2 Ak IR A R
FIAT FA 0 0 0 0 0 VB R 1 1 1 2 2
A E7 N\ 3] > §
LA 144 191 239 298 364 BRENEBAR g 102 148 188 237
HAb 168 144 239 295 357 EBITDA 167 186 243 309 374
A3 R e 61 176 176 176 176 EPS (%4)(1L) 1.25 1.20 1.71 2.17 2.74
Ktz 35 147 147 147 147
) 26 29 29 29 29 RERER BB HA
R it 388 526 668 784 912 SIFRE 2021A 2022A  2023E  2024E  2025E
W H A AR A 0 0 o 53 5 ZEEHAER 98 211 277 305 365
B NG R #* s NE
ijéﬁ’“ 1R 954 1,061 1,209 1,397 1634 A 87 101 147 186 235
RMABRARE 4 1587 1876 2478 2,541 418 P44 52 60 56 66 69
el 7 7 9 9 9
EVI I 0 0 0 0 0
TEME44F 77 7
SitER 2021A  2022A  2023E  2024E  2025E BEFEL) -50 48 69 43 52
B BN 1,274 1,489 1,928 2,405 2,938 *e 3 -6 5 0 0
Al (%) 34.9%  16.9%  295%  24.8%  22.2% REFHRER 183 251 225 -240 -210
E N3]
;)]‘f’ﬁ@ 144 88 102 148 188 237 FALH 183 -221 225 240 210
Bl (%) 155%  15.2%  45.3% 26.9% 26.2% KK 0 -30
ZAE (%) 204%  234%  246%  246%  24.7% e 0 0
ROE% 9.3% 9.6% 122%  135%  14.5% FREHAER 299 88 9 9 9
EPS (#:)(T) 1.25 1.20 1.71 217 2.74 FAAL K 349 5
P/E 46.57 54.63 40.87 32.20 25.52 13 212 135
P/B 5.29 5.35 5.00 433 3.70 TATA) B R8s 7 -20 9 -9 9
EV/EBITDA 2854  29.49 23.85 18.64 14.99 AR H AR 215 48 42 55 145
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K\

WA E

B8, RRUHERLSNIT, BITKRFE
iéM? B KA AT A 2R 7
B3 SRR A 2B AR e R ) A

wﬂ%*kwﬂk#,2$@o
ZHRm. FRERE. 25
ﬁ%\i%am\ﬁ@IW#h

£2F+, m+,
T _T_ 8o ( /7]1

AWM, &aFME, 4
Bt GRBAT AR S0
B, BETIE) Fo
RILR, 2FFmE, 5
Eo }]]%
Fo

RE, RRAAFAE,

R AEE, 1 FRBRHAFLER.

BV FREITKRES
VAR, P EE,

2015 S ANBR

EVYTFRNMRKFEIEHE
n,..\‘?—%\ J:.g._tig.\ _wtliéﬁ%\ ‘H-;E{/Ek\&? )\

ZiFFE,

2FFIE,

FEIRAEIR, 7 FIERFRLE, §aFEINN
BAZRZIER, BHHELFRTMALLEZE, 2020 5

ZE, 2HFHRAFRAEE., Bl EEF 5
<£3)\ 1}210*0‘: ( \;ulﬁka}kl{k\ -T—*U*:H/_\ j\‘j;!_ng

2FRSBAFLER, T RFEEHKA
ZREBGE (#REEH

2FRBPAF LG, T 2F EHE (R
LGB, AEL, BRE. FARE. A%, HIEMKR)

EVFEERMEERF AR, ME 2 FHELILLEKRFEILAE
BaTE2H 294 % CREMRFEAEY . ZF. HTE

ELRF),
HAHERKRA

DA A Fn o 7

AEMERN HAKA 13911026534 hangiuyue@cindasc.com
I RAEE M 4 BH A 15601850398 chenmingzhen@cindasc.com
LR EINEL AEE 18506960410 quejiacheng@cindasc.com
b R 44 & AR TR AE. 13051504933 giliyuan@cindasc.com

A R4 & & 17687659919 luyuzhou@cindasc.com

46 Jb R 44 £ ot 18340820155 weichong@cindasc.com

4 R4 BR 15501091225 fanrong@cindasc.com

Al X442 A 18513322185 18513322185

Heb R4 E e 13552992413 lijial@cindasc.com

b R 442 AR 15690170171 zhaolangi@cindasc.com

b R A& KA 5 18810718214 zhanglanxi@cindasc.com

b R4 i 18735667112 wangzheyu@cindasc.com

LARRAE RN 3% 13718803208 yangxing@cindasc.com

LRREHEE X 15800476582 wuguo@cindasc.com

LR RAE = m A2 15618358383 guopengcheng@cindasc.com

ek RAHE KA 18702173656 zhuyao@cindasc.com

A RAEE HKEIF 13524484975 daijianxiao@cindasc.com

A RAEE 7 B 18721118359 fangwei@cindasc.com

kR RAE AR 18717938223 yuxiao@cindasc.com

R RAE FRY 15026867872 lixianzhe@cindasc.com

A RAEE FME 18610826885 suntong@cindasc.com

A RAEE i) 15957705777 jiali@cindasc.com

A RAEE AR 15261855608 shimingjie@cindasc.com

A RAEE & IR 5% 13337798928 caoyixing@cindasc.com
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e R R4 E
dedh K4 £
ded R4HE
dedh R4 &
ded R4 E
ded R4 &
ded R4 E
deh R4 &
Ao R 4456
fedy R4 £
fed R4 £
Aoy R 442

93
~

‘E_—°l
P -

B B

Ba

F AR A
ER
4R
ERE
x| #
7% R
FRRIR
Uk
B
B AR
KA
RETKR

15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883
13923488778
15308134748

wangheran@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
zhengqgingging@cindasc.com
liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com
zhangjialin@cindasc.com
songwangfeiyi@cindasc.com
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BAEMERAT, RAMRET R LRITELGELF TR BRIHET A LT EN, WEAFEDE P FRGET DR, W 5RILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN @ B P A RIS, Wz g A KEAA R 5, BRIERNREFIT AN TR
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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