I AT IR WIHAEF . RS G, 2022 5% 2023
AR FUEEGERESY

/\=] HAiE H
NEEITRES 2023 % 04 A 21 H

SUIRH 3 (002472) [
Py FAE N 8] A 2022 5 BARE, &F RIVE KN 68. 41C T, Fl Hb+26. 8%,
Ja 4 4108 5. 82 L 7T, Bl 1b+78. 4%, 4o dF )3 84 F1iH 5. 67 12 7L, F Hb+96. 9%.

bR

BIR:

> LSS EF, 2022 5K 2023 F Q1 ELEHEKSE, 2022 50 H
G BRAIARE P, R T & A HALE A= oA A F, ik 3P
EIH AL, A LGAE T B K, N5 A FE I LI 68.4 12T (F
Pe+26.8%) , VaE 4 A1 5.82 12 (FlHk+78.4%) , £A1F 21.1% (F
tb+0. 6pet) , HA)E 8.6% (FEb+2.0pct) ; 23 HF Q1 SLIZ LN
17.91cT (F+8.3%) , Va&4Ali 1. 712 (F+44.1%) , £4]
#20.8% (Fls+1.4pct) , %415 9.8% (Frb+2. 3pct)

> BHRRREPRE, HRBRLFAZRERFZHE K. 2022 FHR
HE R4S 1348 4 (B EL+168%) , HAN 19. 1 124 (B Hb+227%)
2023 ¥ 3 Andl 5 e KA L L EZ B/ YT Z AL, » 8K
WA IZE P RN B0 S AT AR R AR Wk A LN N B 89T A
Fa b BAHE TR, NS T AT B 2024 FFFAEREET, B AG R
A 9E, A RAMAFTHEELFAART 10T L,

> SIANBR#ERES, -V HIMBEALFRKE. Na@T L FHK
ARE, OHRILEMEARALZRZF RV BRE >R, HHARESAR
5L I AE R . 2020 £ 4 o ) REmGR S Ak SR 4K B AR
SHRHAETF NG, TN B T LI EAN T ERESE RV IR
B AR EORE 82022 F 11 ASFRFAR BT RIS KA
3]; 2023 £ 1 AFFHAHFINEARHEL L eF 7 RETHET 2.9
L, RRIZFATELF G ARBRKRIBAL = L F R, HRI A
5 kR AR

AFAT LB R HTIT
: $1500522060001
% : 13816900611

#: lujiamin@cindasc. com

e E A
it : 13522702936

#1: caozi jie@cindasc. com

> BARM: NN ETLFENAEEMBARRE SR, ALEHETETH
b & A RAVHH A 8] 2023-2025 )3 B4 F0E K 8.27.11.14,13. 89

15 3k GE KT AT PR &) A, stE PE %)% 25, 18, 15 4%,

CINDA SECURITIES CO.,LTD > RERF: RMHENE&Es). CEES. BFFERAR, REEA

ACRTERE AT O kB9 S 1 SHk AKE R IAH

R4 : 100031




T EM S BT 2021A 2022A 2023E 2024E 2025E
FTLERAN(@BEHTL) 5, 391 6,838 8,519 10,579 12,504
3K & YoY 47.1% 26.8% 24. 6% 24.2% 18. 2%
uag,&_/‘}a A 326 582 827 1,114 1,389
(A )

3K & YoY 537. 0% 78. 4% 42. 0% 34. 7% 24. 7%
ERIES 19. 5% 21.1% 21.5% 21.8% 22.0%
% = J& 3% % ROE 6. 7% 7.9% 10. 6% 12. 7% 13.8%
EPS (#:#) (L) 0.38 0.68 0.97 1.31 1.63
& % P/E(1%) 62.49 35.03 24. 67 18. 31 14. 69
T 4 % P/B(12) 4.18 2.77 2. 61 2.32 2.03

FAFR: Wind, 15247ERTL FSHM; KO 2023 F 04 F 20 H /245

FEERE— R LR A RS EWE hitp://www.cindasc.com 2
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B 1: 28 FBRALR L3R B 2: 8] 5 SR )34 ARtk
80 ) —= & 80% N —
m E BN (Z5T) B EE (%) 7 — S D (/) BIEb(%) [ 700%
70 70% 6 600%
60 60% 5 500%
50 - 50% 4 400%
40 40% 3 300%
30 30% 2 200%
20 ‘ 20% 1 . 100%
[ /]
0 0%
10 o N @—32 & g o
0 B 0% 14 R I Q & Q Q | -100%
S 3 3 Q N N
o o o o o o -2 -200%
N N N N N N
FAHFER: Wind, 15i24iEKFL P& FAHFER: Wind, 152iEKFL PO
B 3: »N & 5% EEIER kiR B 4: N8 5FEEFHEFIAE LIER
30 w— A B IRA (125T) RIEL (%) 120 3.5 w— 58 (27T) Rtk (%) [ 700%
25 100' 3.0 600%
20 80% 25 500%
2.0 400%
15 60%
! 15 300%
10 P 40%
1.0 1 I 200%
5 20%
I ‘ i I ‘ 0.5 I I I . I 100%
0 Jd/N M dA N Mt A N Mg o 0% 0.0 L I . . . 0%
2222223398849 8 = 8e85538358888
-5 -20¢
ge8c88cgc8ggc88ER PSS sSddsyyag g
_10 _40( _10 N AN AN N N &N &N N N N N N N _200(
FHFM: Wind, 152ERKTFL P AR : Wind, 152EFTFLF S
B5: NEFERLARSFE Bé6: NAFEFAE
30%
EFIRW) —e—BFIE®) HERAE (1) —e— FEBRAX (%)
25% —o—MEHAER (%) HEHAE (%)
6%
20%
5%
15% 4%
10% 3%
’_/AN i
5% 1%
o o & & o o & & ©°o !/ 9 9 o 2 o o O O
8§ § §8 8§ & §8 § 8 ¢§ 4 8 8§ § § § § § ¢
o o o o o o o o o o o o o o o o o o
I & & I I I & & I N N N N N N 8 &N AN
HHRHE: Wind, (ERERTLF AR Wind, [5EIERTL P
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=1k nuFsE
W AR A
wE R Lo CVEe IREE S Lo BT
it FE 2021A 2022A 2023E 2024E 2025E St E 2021A  2022A 2023E 2024E 2025E
RAT = 3,761 5, 646 5,366 6,356 7, 466 Bk HolN 5,391 6,838 8,519 10,579 12,504
WP e 463 1, 605 630 737 1,486 ER S W 4,338 5,397 6,687 8,278 9,753
Rk 4R 12 10 18 17 24 B AL A2 R e 33 33 46 56 66
K 2K 1,289 1,750 2,036 2,372 2, 491 HERA 70 69 85 106 125
A KRS 105 139 172 213 251 8440 229 304 366 439 500
Vo 1,531 1,823 2,078 2,521 2,626 R %A 214 298 358 434 500
g2 361 319 432 497 588 w43 F 124 71 77 78 72
ERA T~ 6,062 7,249 7,844 8, 408 8,876 ALK K A7t -37 -42 0 0 0
KR T 102 19 19 19 19 B AME -4 0 -1 -2 -1
Bz #~ (5D 4,425 5,134 6,110 6,809 7,279 E:) 37 -2 64 70 81
TR = 259 416 503 603 708 2 A1 377 623 962 1,256 1,567
200 1,276 1,681 1,213 977 870 R N ES 2 -4 0 0 0
- 9,823 12,895 13,210 14,764 16,342 EURERS 379 619 962 1,256 1,567
RN 3,979 3,843 3,618 4,107 4,357 PR 3AL 25 33 54 71 88
48 I 1,892 1,035 535 335 335 % F 354 586 908 1,185 1,479
B A 4R 438 613 647 825 855 VR FRARE 28 4 82 72 91
KA R 1,042 1,268 1,481 1,830 1,963 V3 & AN B A Al 326 582 827 1,114 1,389
A4 607 927 955 1,118 1,204 EBITDA 966 1,289 1,839 2,267 2,698
e R A 852 1,569 1,569 1,569 1,569 EPS (L) ()  0.46 0.73 0.97 1.31 1.63
KAt 524 1,143 1,143 1,143 1,143
At 328 426 426 426 426 AeFREL L o BT
R Ax A3t 4,831 5, 411 5,187 5,676 5,925 2R 2021A  2022A  2023E 2024E 2025E
IR F A 119 134 216 288 378 ZBENALER 794 1,217 1,391 2,010 2,510
13 EEN G L RAE 4,874 7,350 7,807 8,800 10,039 4 F) i 354 586 908 1,185 1,479
AR A AT AR AR S 9,823 12,895 13,210 14,764 16,342 A V8 e 4 459 568 781 905 1,026
W45 R 130 87 101 87 83
EE SRR R B A \H A HFMK =5 =5 1 2 1
B HAAR 2021A  2022A 2023E 2024E 2025E FEFELH 214 142 -418 -195 -112
=SSN 5,391 6,838 8,519 10,579 12,504 a7 70 124 18 26 32
5] £t (%) 47.1%  26.8% 24. 6% 24. 2% 18. 2% ‘R EHAELK 1,024 1,577 1,395  -1,496  -1,527
V2 & £ 8] A i 326 582 827 1,114 1,389 HAZLE -1,016 -1,596 -1,395 -1,495 -1,526
5] tt (%) 537.0%  78.4% 42. 0% 34.7% 24. 7% K4 -12 3 0 0 0
A (%) 19.5%  21.1% 21.5% 21.8% 22. 0% H A 4 16 -1 -2 -1
ROE (%) 6. 7% 7.9% 10. 6% 12. 7% 13.8% R ENAER 250 1,457 -971 -407 -233
EPS (i) (L) 0.38 0. 68 0.97 1.31 1. 63 BAAEF 58 2,002 -290 0 0
P/E 62.49  35.03 24. 67 18. 31 14. 69 IEE 2,610 3,270 -500 -200 0
P/B 4.18 2.77 2.61 2.32 2.03 FATA 8 RAR & -142 -193 -181 -207 -233
EV/EBITDA 24.58 17. 62 11.92 9.54 7.74 LA ¥ A 3 4 1,107 -975 106 750
ERERE — WK A AAE EWE http://www.cindasc.com 4
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B 50 B A B A

BES, FRIERAFTLERFEONIT, LiFsGB KFARIAEF LF 4 TA2H L R FRGEH, 2018 F£44%
4. 2020 FHMEE 2 4. %m%&A%%%4g@Mﬁmﬁmo4$niﬁk%m , @%aiﬁTﬁmﬁﬁmé

EELEAR S, FEEESMES L, FRAF. 8 LSRFRABINL

IR, FRIEFAFTLFALR, FHRFAFRSIAFE, LESPEERFLBMAL. THRTEFRAFHK P Aol

ER, —FELTHLZRRFAFTLALER. TEFEEE, HME~ Lk, L RALF XN

£

£

EFA, BRIERAAETLARYIE, LREIRFEFFAE, 1553, T2FEFRAE. 2H5ER. 2£2H% 1 E

TikE, ERARFEBME, TXFEFRER. LHL, FFFHR

WHHERAA

X5 i FHl HRAE

SHEEERL A 13911026534 hangiuyue@cindasc.com
HLIAXEERK FREAE 15601850398 chenmingzhen@cindasc.com
HEEXFERI RS WEE 18506960410 quejiacheng@cindasc.com
HIEXHEE PR 13051504933 ailiyuan@cindasc.com
LIEXHE B 17687659919 luyuzhou@cindasc.com
EIEXHE Fom 18340820155 weichong@cindasc.com
EIE X E s 15501091225 fanrong@cindasc.com
LR E M 18513322185 migiao@cindasc.com
HLIEXHE = 13552992413 lijial@cindasc.com
EIEXHE R 15690170171 zhaolangi@cindasc.com
HLIEXHE KX 18810718214 zhanglanxi@cindasc.com
HLIEXHE THEH 18735667112 wangzheyu@cindasc.com
HERXPERL % 13718803208 yangxing@cindasc.com
HERXFER RS 2E 15800476582 wuguo@cindasc.com
HLRXEE E s 15618358383 guopengcheng@cindasc.com
EEXHE K 18702173656 zhuyao@cindasc.com
TERXEE HoE 13524484975 daijianxiao@cindasc.com
HHRXEE TIR 18721118359 fangwei@cindasc.com
TERXEE Bk 18717938223 yuxiao@cindasc.com
TERXEE =% 15026867872 lixianzhe@cindasc.com
HERXHEE VE 18610826885 suntong@cindasc.com
EEXHE Bh 15957705777 jiali@cindasc.com
HERXHEE Tk 18217448943 wangshuang3@cindasc.com
EERXHEE AR 15261855608 shimingjie@cindasc.com
LERXHEE EIRN 13337798928 caoyixing@cindasc.com
EHXEERE EEMH 13530830620 wangliuyang@cindasc.com
LERXHEE FHFA 15942898375 wangheran@cindasc.com
X HEER SR R 15986679987 chenchen3@cindasc.com
EHXEER SR EWE 17727821880 wangyufei@cindasc.com
EHXHEE X 13620005606 liuyun@cindasc.com

X EE HHIER 13794480158 hujieying@cindasc.com
EEHXHEE FBEK K 13570594204 zhenggingging@cindasc.com
EHXEE pUES 15152283256 liuying@cindasc.com
EEXHEE =i 18300030194 caijing@cindasc.com
ERXHE R 15521067883 niezhenkun@cindasc.com
HEHXEE ERES 13923488778 zhangjialin@cindasc.com
LREXHEE RE K% 15308134748 songwangfeiyi@cindasc.com
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http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://zhaolanqi@cindasc.com
http://wangzheyu@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

27T = 9

AFARE LI ABNE— WA T, RARFIERLEE R R, AP BEH b A AT A LR
AR, AF e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGHTTAE; AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFHEF KA,

ABERANT ERERIEREEZR SN ENE P IEBAR T8, AEEEPF BRI AT RERH AL, XRS5
NXEHH RO, RBEREL ERFZEF, ATRAOAIREAH . FHRIERATEBEBMANKI]ARERAL AN KNG Y
REF. BFNYINRB A XRREOEE, 4845, ARTRAFRNEE 248, S RIRESOEFE R MNARIRE 7 HE
R H

AREALTREARIEFNATENCATAZ ES5F, 197 RIEFRRIEN B SRR T EE. AREMBHEL., IFER

TR Ay AR oA B B a9 e Ao I, RIRE TS 09 IE K AL TTARG 69 a6 . IMARIITAN T it & th L FIAZ B 6985,
B BAEF RILTARG G LRI AR A B 6 R RIE. AXRFHH, REEARMEZAARE, RARRLE 5T ik,
BAEZRIEFR RS 5 A RE R ERL ., SRR — B9 LAk, AT RIEF T R A H A8 40

BARATE LT, AIRE P 0ME & TR A6 & LA A s STALAT A G 4250 13, )dais’tlf%}’é@]g)ﬁ#%ﬁ%é’a# B AR, m‘%&%’i
ERe BPEFEAMEFHETELRERNATHELF TR, EHLELFREEERL. FREFRGTH. TL,

B AWML S #‘3?4?9’793‘@#&:%9’7&%ﬁﬂ@%iﬁ#i;@%ﬁﬁ“ﬁé@é@i%iﬁﬁh@/&#iﬁi%m

BEEAFGHEILT, FRIEFRE LB TREFARE T BRGNS RATHIEFFHITY, HTREAZLNGEE

Pt R A BRI RAT L 5 IR o

AREBAAAFERIERITH . RERRIEZAB R F, EAMMFPANATF TR X8, L. KFh. #HAR5]AARE

AAEAT IR o A5 RAE R S MA@ L& P AR RS, N d g AR B RS REAT A R 9T, 13 RAE R FAT A RARARALAT

Tt AR R A RAT R R AR AR G Z R PR G BT

ok BAFHIERIR, A BB AR R AT, FTIlA ) — B AR A A B BUR A KRR, 3R GE R R G M
6 903 kA B A

AR
HF RN LEATE BERFTFR R & W
FEN: phAastseT A E 20%6 A 1 B AT LA HABARA
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMraxtsR T AL 5%~20%; Pk FTRAEKELERL AT,
BEE: BEAAZBA 6 MNA BAH: st R sh 5% 2 ), AR Tk TAE,
Mo
Fh: RN BTEAESKAT.
W% 3R T
AT R —ANRIe I RENT . BT EITIER RS A2 R4 0 , WHEETROR G, ZETEE S LEN

T LA T B A0 B G HEMATE,

AREFHARIEAR—ZRAENAGE R R AT LR GRTHHE, BTHE YT RRE P93 & & LT 24,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, MH, BEEFT@ENELMEGERL . EATH
DT, A5 R K R A B E B KIRE o o944 P 257 5| AT R & AT 5o, BEHE airREATE,
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