IES R RIRG
NER

ANERIHRS

S|~ mALR, TEREMR

ZH 85 (603345)
B F R
ERVFR

& S R AT
: $1500520110001

i : mazheng@cindasc. com

15 FAE K LAY A TR 8]
CINDA SECURITIES CO.,LTD

IR IR X AT 2 KA 9 ST 1 A
W2 : 100031

2023 %04 A 25 H

-]
B4 N8 KA 2022 HERER 2023 F—FERE: 2022 HNE) ERT
P BN 121.83 1270, R H+31.4%; Ja&%#)78 11.01 24, Bk
+61.4%; 4=dE)aEAF)E 9.98 14, BH+78.2%. 22Q4 EIE L EKA
40.274270, FIH+26.8%; J384F)E4.124070, Fl+118.4%; Aadk)ad:
5408 3.93127L, Fl+120.7%. 23Q1 28 FHE b E M 31.91 127T,
Bl Hb+36.4%; V34418 3.62 12T, FH+76.9%; Fedf)af44)iE 3.45
1270, FH+94.3%,

BT
> 23Q1 BIERIKIEKIZS, FATH. 2L A, 2301 @AH /A

) ol @ R Sb ) AR S B He3g Kk 19.55%/28.27%/29.19%/64.67%. %
ATHELR. APRINEMRAIEL, AT PR & 0E REL,

23Q1 »a) BRI RIE K, EA ALK, RIMAH L Ed
FHMEI A KA A DB ER. ARG TIRA,

BAVIAKH B swsl EA B ah it k., A8 B&RadTid e, 23 F
SR HEEEE 4.0+5TF A7) WA A KIR S A1:1:1:1 (BPK
LB, RAUL. DERA. HE) MEEBRLERE. REESF W
KA FPAESE, 22 FEF R DL SBARFSHE K, 22 FIBHRREDE
IENIE 2 12, #—FFF T & bs, »EEREA, 2301
GAH T[T AR R T R g K 40.53%/-2.8296/32.40%/288.38%. A2
REMANDETH, T2 TARNTRLEPSHE THA2F 3 AR

<

IEL#a T Coml i, REEFHITE.

> St M I R B AARAICE, FERARALTM. 23Q1 LA FEH
24.7%, FIFIRH 0.5 A5, RATAD L2 o F4HEEF 5 bR,
MALH LR, 23QLAEE R EH 7.4%, R TR 29T 5, &K
1AA £2d T A S RIERA, NE TR 2 FAEARY,
BRI EA ik, 23QL 5 EE A E A 2.8%, FLTH 0248
o, 23Q1 ) )aEA A A 11.3%, FILEF 26 AE L, AA)
B h FrLE &,

> BATMRGETIRL: w8 AL E A B 6 A TR Fe kAR,
R E R o, Foh AL ETENERY T, B ELNE T LT
wHeek, BATHERKR, 2 EFE. REfmify DA L5
W B 23 5, RAVAA NS IR AANRAF AL A 56, ik A
Bdr, AHE LA PUE Y, RANTHAE 23-25 & EPS 4514
5.01/6.27/7.95 7L, *t i PE 4-%|% 30.24/24.16/19.06 4%, ##H “EAN”
P,

> REEE: BN & LRSI, % RATY,; &8 0R
B,



T2 54847 2021A
TAEPAN(EFZAL) 9,272
K E YoY % 33.1%
)2 B8] A 682
(& % 1)

K E YoY% 13.0%
2 F% 22.1%
BRI E ROEY% 13.4%
EPS(#Ei) (L) 2.33
&% PIE(4%) 73.41
4% PIB(1%) 9.87

2022A
12,183
31.4%
1,101

61.4%
22.0%
9.4%
3.75
43.12
4.07

2023E
15,876
30.3%
1,469

33.4%
21.8%
11.5%
5.01
30.24
3.48

D\

2024E
19,794
24.7%
1,838

25.1%
22.2%
13.0%
6.27
24.16
3.14

FAERM: IR, 1Z2IERFL TS TR A9 2023 04 A 24 H KA

51X UESS

CINDA SECURITIES

2025E
24,670
24.6%
2,330

26.8%
22.5%
14.6%
7.95
19.06
2.79
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7 Rtk PAEF A AER 45T T A
SRR 2021A  2022A  2023E  2024E  2025E S FE 2021A 2022A  2023E  2024E  2025E
e W@
AR 4361 10,292 11,371 12,470 14,173 FLEHN 9272 12,183 15876 19,794 24,670
G s N
L 1,145 5,504 5,472 5,206 5,239 EAAK 7,221 9,508 12,408 15406 19,116
LS 1 0 0 0 0 B AL B A A 59 90 111 139 173
JSRESL SN 541 737 870 1,085 1,352 AE A 849 873 1,064 1,306 1,628
AR 92 79 124 154 191 S 320 342 508 614 765
A5 2,414 3,137 4,079 5,191 6,547 AR 88 93 143 178 222
-2 167 835 825 834 844 W45 1 75 99 73 71
FRAHF 4411 5901 7,095 8230 9,304 AR ST A1 -46 0 0 0
RIS 0 9 10 10 10 B 99 8 8 10 12
THRE (o 3
if‘ A 2,809 3,343 3,944 4,486 4,968 S 37 26 46 58 72
AR 500 703 897 1000 1,282 FLAA 860 1,340 1796 2292 2,922
St 1,012 1,846 2,244 2,644 3,044 B 19 87 73 58 58
# =%t 8771 16,194 18,466 20,700 23,477 AR 879 1427 1869 2350 2,980
R Rtk 3,150 3,863 4,884 5,712 6,685 PAF#L 193 309 392 494 626
5 iyt A
R AR 256 489 200 200 200 il 687 1118 1476 1857 2,354
57 A2 Ak IR A R
GRS 241 239 408 506 628 v HIREA B 5 16 7 19 24
A E7 N 3] 5
LA 1411 1431 2040 2321 2619 BRENABAR  ger 4401 1469 1838 2,330
HAb 1,243 1,704 2,237 2,684 3,238 EBITDA 987 1,634 1,947 2,517 3,192
A 3h R e 477 432 587 587 587 EPS (%4)(1L) 2.33 3.75 5.01 6.27 7.95
KAt 141 2 157 157 157
-t 336 430 430 430 430 b ATA 15 I A
R it 3,628 4,295 5,471 6,298 7,271 LA 2021A 2022A  2023E  2024E  2025E
VB R ARG 70 220 227 246 269 ZEEHAER 538 1,407 1,822 1,623 2,020
B NG R #* s NE
ijéﬁ@ TRE 5073 11679 12768 14156 15937 AL 687 1118 1476 1857  2.354
RBABRARE 5200 45404 18466 20700 23477 418 P44 251 358 305 365 426
RES U 14 -23 9 5 5
SIS 9 8 8 -10 12
TEM 54547 77 7
SitEg 2021A  2022A  2023E  2024E  2025E RN ALY 407 -101 112 538 -697
RIS TON 9272 12,183 15876 19,794 24,670 *e 93 64 71 56 -56
Al (%) 331%  314%  303%  247%  24.6% REFHRER 216 4795 1331 1434 1432
E N3] ;
;)]f’ﬁ@ 144 682 1,101 1,469 1,838 2,330 KA 908 1,070 1430  -1446  -1.447
Bl (%) 13.0%  61.4% 33.4% 25.1% 26.8% K ALK 662  -3,733 88 0 0
A% (%) 221%  22.0%  21.8%  222%  22.5% e 30 8 11 12 15
ROE% 13.4%  9.4% 115%  13.0%  14.6% FREHAER 76 5,421 523 455 -555
EPS (3% )(7T) 2.33 3.75 5.01 6.27 7.95 TR 0 5,682 0 0 0
P/E 73.41 43.12 30.24 24.16 19.06 (iE 126 1 -134 0 0
P/B 9.87 4.07 3.48 3.14 2.79 TATA) B R8s 195 219 -389 455 -555
EV/EBITDA 4156  25.99 20.19 15.72 12.39 AR AR 244 2,033 32 266 33
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K\

WA E I

L8, RRUHERSNIT, 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

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

£2F+, m+,
T _T_ 8o ( /7]1

WM, &akFmt, 4
e CREF LR S,
B, LETE) F.
RILR, &fFmE, ;
714/\ }]]%
Fo

RE, RRAFAE,

R AEE, 1 FRBRHAFLER.

BV FREITKRES
VAR, P EE,

ZFFHEE,
2015 S ANBR

2FFIE,

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

ZR, 2FHMAMAGEER, Bl L 2F 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

SEHELY FHAKA 13911026534 hangiuyue@cindasc.com
L RAEEE N % BA 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

EARRAER LN * 15800476582 wuguo@cindasc.com

A 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 EN 18217448943 wangshuang3@cindasc.com

A RAEE B 15261855608 shimingjie@cindasc.com
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e RRAE
e R RAE
dedh R4 &
ded R4 E
fedh R4 &
ded R4 E
ded R4 &
ded R4 E
fed R4 £
Ao R 442
fed R4 £
fed R4 £
Ao R 446

3
~

‘E_—°l
P -

B B

Ba

& IR3%
F AR A
ER R
4R
EMRE
x| #
7%
FRRIR
x) %
B
E AR
KA
RETKR

13337798928
15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883
13923488778
15308134748

caoyixing@cindasc.com
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 E AT Y, RAARAEAZ T EF ML T4, FHE T BIEA L2z TAIESS
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

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF 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,
BAEAZRAER KB 5 AMETREL ., PRI T — R LARE, SRAFXIERTRR B 4584,

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,

PR SLRA
BB AT B F BRI A pTEE =y

FEN: AR IR T AR 20%6 A ks A AT LA RARAS A

AIAAR G EoRAER ¢ 7R 300

HH OAT MARAA); Hag: ortastsx T AR 5%~20%: Wbk f7dedt R AR

HEA: ERAZAAL 6 M BAT: M Anxt oAk 2 2 5% 2 0 B LS T A,

Mo
b BT L 5% AT,

B

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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