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INE) R A 2023 FF—ZF4R, 2023 F Q1 &) EIE LA 21.7 12T, F)
HL3E K 24.88%, EIL)AEAF)E 2.18 127, B K 43.54%, £ IedE
Va4 F)E 1.82 1270, Rk 28.15%.

EP:

> 23S WHRMAIFIIL, HHFBAFIT TR E A, A5 €K F 2023 4F
B AR SIITHE 158 1270 ( R4HL) , FHIEK 30%; FZIE LA
126 1270, BlH3gk 20%. A 23 4 Q1 4glesh A, 28] 7 RAHE
¥, a5 AE 2,18 10381k 44%, QIEWMBAKIFRK (25127 ) .
MM RBSNLIZ S E A RMEENIA (2034 7 ) FELF
MR, ) A% 25%, & Taa Xk B9 F B AR, RNEFSF
oa) iy e gy AL,

> A AT HFEEH AL, Aad RERRTLEMEE., 5] 23
F Q1 2AFE A 26.22% (FR-0.72pct) , FF1FEH 10.59% (k-
243pct) , TEZ 5 KT G H5AERN, I KAFLIENEFH = ou it
BN, Mg . na HEFET HH5ARITF L~ 5, A
OB AR EIKAE

> BGEH G FLT, M KRKAKI AL, Ei K LIRS
FAgATILF, RAVAAZZIITHE 30%, KA 20%3% K F 247 Beta
523 Alpha £R1 & 7. 47k A, AW “Twa” AR 8 REF 2.9
BT, FARARER “+ =R B FAR 5140 10 R ER A, wRILFEA
AREKEE, BAREATLAEZE, NEA KA, aFRKIHH AL 1.
B9 EPC 24 shona) sk K, 2. 8% 9k & LR FHER I,
BINT; 3. MR Rk EF Rk E RAREH SR LT, Tt
HiAsmd . FREFXF FmARn 217, 4. e, BALEE. A%
B FFH AL GHE.

> BATRMGZFIELR: KNFIHASE) 2023-2025 £F 05 2 128.6.
157.5. 186.1 17T, FlHig ¥k 22.0%. 22.5%. 18.2%; J3#:4%F)iE 5
A # 16.44. 21.34. 26.151270, FHIEK 34.7%. 29.8%4 22.5%,
YAFF TR

> REHEZE: ©RIEERETLY. BHENEES. THEEmE4%.
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T2 54847 2021A 2022A 2023E 2024E 2025E
Bk BN (T 7 ) 8,695 10,537 12,858 15,748 18,609
K E YoY % 17.9% 21.2% 22.0% 22.5% 18.2%
JEYREIN BEE P 1,198 1,220 1,644 2,134 2,615
(&7 )
K E YoY% 28.3% 1.9% 34.7% 29.8% 22.5%
ERIE7S 30.5% 26.3% 27.2% 27.7% 27.9%
HRTHERE ROE% 14.3% 13.3% 15.3% 16.7% 17.2%
EPS(#i%) (L) 1.56 1.58 2.13 2.77 3.40
A F PIE(4Z) 31.64 24.12 21.19 16.32 13.32
4% PIB(1%) 4.53 3.21 3.25 2.73 2.29

FAIER: T, 1SRIERBL # TR SR 2023 F 4 A 21 B KA
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I QN mE
CINDA SECURITIES
7= ik $hs: BH A FiE & A E 2
SR 2021A  2022A  2023E  2024E  2025E R 2021A 2022A  2023E  2024E  2025E
ik N 9,499 12,074 14,203 17,828 22,503 Ealk BN 8,695 10,537 12,858 15,748 18,609
it 1,878 2,462 2,968 4,553 6,709 s A 6,045 7,763 9,366 11,388 13,414
JoR & £ 918 974 1,188 1,455 1,719 AL B An 55 72 78 95 112
K 2,659 3,527 4,756 5,177 6,118 HEFA 415 465 566 661 744
FAT IR 283 405 562 638 778 EEEA 253 215 330 389 450
B 2,607 2,459 2,966 3,607 4,248 K 5 R 556 673 836 1,024 1,210
H A 1,155 2,247 1,763 2,397 2,929 W %-5% A 21 -10 -51 -68 -97
El ik 4,415 3,637 4,510 4,472 4,036 BARAR K A3t -18 4 -9 -11 -13
K HAPEARIZ 4 2 2 2 2 BRI E 11 6 10 13 15
B = (&) 743 1,215 1,639 2,103 2,216 H A 64 -27 129 158 187
PR 289 394 537 607 692 2 b A3 1,407 1,342 1,865 2,420 2,965
2 3,380 2,026 2,331 1,759 1,126 ESITIN S -3 -11 -4 -4 -4
= et 13,914 15,711 18,713 22,299 26,539 F)i8 BB 1,404 1,331 1,861 2,416 2,961
R RAR 5,010 6,016 7,368 8,828 10,455 FTAFAL 131 44 130 169 207
48 ) 43 109 69 58 64 A 1,272 1,287 1,731 2,247 2,753
JEAT T 635 715 923 1,085 1,300 Y HIR AR H 75 67 87 112 138
JLAT R 2,694 3,340 4,102 4,944 5,849 )2 B EE) 4AlE 1,198 1,220 1,644 2,134 2,615
2 1,637 1,852 2,274 2,740 3,242 EBITDA 1,472 1,487 1,863 2,404 2,929
IEARF TR 307 258 258 258 258 EPS (%) (L) 156 1.58 2.13 2.77 3.40
KAfas 0 0 0 0 0
b 307 258 258 258 258 NERFR Fha e
R et 5,316 6,275 7,626 9,086 10,713 SRR 2021A 2022A  2023E  2024E  2025E
Y HIE AR A 228 265 352 464 602 ZEENNER 383 1,055 1,159 2,266 2,378
)2 gAEoE AR A 8370 9,171 10,735 12,750 15,224 )i 1,272 1,287 1,731 2,247 2,753
R AR AR 13,914 15,711 18,713 22,299 26,539 Hr 8 4 102 139 180 212 250
W 455 A 21 -7 4 3 3
T EW S 454 LNEH R FRME -11 -6 -10 -13 -15
EX SLP EEEo 2021A  2022A  2023E  2024E  2025E TERELS -1,034  -430 -759 -197 -629
Bk BN 8,695 10,537 12,858 15,748 18,609 te 34 72 12 14 16
R He (%) 17.9%  21.2%  22.0%  22.5%  18.2% HREHANAAR 553 -450 -472 -531 -90
)3 BAFaE) AAE 1,198 1,220 1,644 2,134 2,615 TS 529 -443 -673 -635 -396
F) P (%) 28.3%  1.9% 34.7%  29.8%  22.5% KA -6 999 200 100 300
241 % (%) 305% 26.3%  27.2%  27.7% = 27.9% H A -18  -1,006 1 4 6
ROE(%) 143% 13.3% 153%  16.7%  17.2% HEREHNAR 171 -88 -181 -151 -132
EPS (#i#%) (L) 156 1.58 2.13 2.77 3.40 T 35 45 0 0 0
P/E 31.64 2412 21.19 16.32 13.32 FEEN -9 71 -40 -11 5
P/B 4.53 3.21 3.25 2.73 2.29 XA &R MRS -187  -188 -158 -157 -157
EV/EBITDA 2438 1822 17.16 12.64 9.64 I B3 o 3R -347 546 506 1,585 2,156
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# Ae B AT WA 7o

KM, AAEIRGE ) REATLSHITF, FEARFERELEF LML, FHEMIFIERTER
FEARBH 3L, 2022 SFhANZHRIEATF R P S, QFTHERETLAHF T,

A, BAREHRBITLSNIT, BRAKRFIFEME, 2 FTLHFREE, 2022
F 7 A ANAZRAERA RS, R AKAT LA R,

¥, MRS LA REATLALNIEL, BRKFEFMTAL, PLRF Loy
F4, 2022 FmANFRIERFRFT S, AFHAEE N ZEEFE ) RET LT T
%IE, APARR, EEMZKFEitmE, 2022 S AfFRIERMFR TS, fH742
AT LT R

IR, FRIRE €A AT LA LIE, LR KF LML, 2022 Ao AfERIER A
R, 5T R F AT AT,
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HAHERRA
X 3%, A FM W A8
4 E AR BB 35K A 13911026534 hangiuyue@cindasc. com
HLILXAEE BB YR BH A 15601850398 chenmingzhen@cindasc. com
b R AR 3 B % A &AL 18506960410 que j iacheng@cindasc. com
LI XA E RN 4R 13051504933 gi | iyuan@cindasc. com
AL X 4K E M & A 17687659919 luyuzhou@c indasc. com
b XA E ) 18340820155 we ichong@cindasc. com
ALK 4K B o 15501091225 fanrong@cindasc. com
LK 4K E FeAf 18513322185 migiao@cindasc. com
LXK 45 B 13552992413 lijial@cindasc. com
ALK 4K E A R H 15690170171 zhaolanqi@cindasc. com
b X 45 E 7K & 18810718214 zhanglanxi@cindasc. com
HLALR4KE IHHR 18735667112 wangzheyu@c indasc. com
EARHELER 5% 13718803208 yangxing@cindasc. com
AR RAE S E S Z 15800476582 wuguo@c indasc. com
EHRRHE M AZ 15618358383 guopengcheng@cindasc. com
e F X4EE P ) 18702173656 zhuyao@cindasc. com
LHRERRHE w4 & 13524484975 dai jianxiao@cindasc. com
e X4EE 77 B 18721118359 fangwe i@cindasc. com
LEREE 4B 18717938223 yux i ao@c indasc. com
LA REE By g 15026867872 | ixianzhe@cindasc. com
xR X4EE IME 18610826885 suntong@cindasc. com
e F X4EE A 15957705777 jiali@cindasc. com
AR RA4KE E g 18217448943 wangshuang3@cindasc. com
e X4EE LA 15261855608 shimingjie@cindasc. com
xR X4EE & IR L 13337798928 caoyixing@cindasc. com
£ H Lié‘;‘i’fi I MR 15942898375 wangheran@cindasc. com
EHRAEER I @M 13530830620 wang| iuyang@cindasc. com
L RXAEE S E R "% B 15986679987 chenchen3@cindasc. com
LHRAEE S LB IRE 17727821880 wangyufei@cindasc. com
EHRERHE )44 13620005606 | iuyun@cindasc. com
L XAHE 3 E 13794480158 hujieying@cindasc. com
L R4KE FR R IR 13570594204 zhengqingqing@cindasc. com
EHRHE X % 15152283256 | iuying1@cindasc. com
EHRERHE R 18300030194 cai jing1@cindasc. com
g XAHE = AR 15521067883 niezhenkun@cindasc. com
L X4EE KAEHK 13923488778 zhangjial in@cindasc. com
i X4KE REKE 15308134748 songwangfeiyi@cindasc. com
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R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERAERD A RN ) (AT BAR “RRIER” ) EATEIEESM I HIERART LR LS T, AREDERIERFEF K H

AREANS EERIEREZRES MR EDE P GE /AR F R, AZEEPHITET AN REHD LT, Wik b
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 RAL TR A9 as . MMAR TN T Re & i LR RAZ B 8987,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A RALA A d & R FIE R R A AT ARG 0938 3F o ARl %,

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIBEMRBARAFRIERITH . REBRIEAPBRE, ETHMFAATT AEFTH XK. L. KHh. #FEAXR5] KRS
AT IR e B AZ RIER AN MM @ B P AR, W dazhia A KEAH R 5T, BRIERT TR AR
Frit. RS R ARMRAZRIER G K EARS O ZE PR IZF

Jn Rk BT RIERBR, RABBRZHERAARS, il —ERRAFEREERABBIELE AR, FRIEFESEEGEN
38R H R TALAIAA

VLK 5L RA
ALY LBUT R BEBRFIPHR FRIE & e

FEN: phAastseT A E 20% A 1 FAF: AT AG HABAR A A

ARER MO AEARH - PIE 300

i OATRALR) HH: MMt T Rk 5%~20%; Wik, [T 5 AR A AHR,

g REAHZAL 6 AMA HA: RMAaxT LA AL Z 0 AE: ATLIKBT A,

Mo
T EMART BT EESB AT,

g

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

AL PR ERAR—ZRAFAWE R QA ERGB T HHE, BTHRE YT RIRE b3 A& LT 24,
FERRFESEOUBRTBY., BWEHERAFRFTEL, LEHHEE, AL, UH, BEKEFTGENELMEGERL . EATH
DT, A5 R K R A B E B KIRE o 6944 P 297 5| AT R & AT FoiE, BEHE airREAE,
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