SEHHTRS —EFEEWRERK, FHARLEH 10%
NEAR 2023 4% 04 A 25 H

AT SR -]

B4 NG KA 2023 F—FE MR, FIE A 15.41 12, Flrigk

$2EE R (002049) 14.87%: JaE4F138 5.84 1070, FlliEE 10.03%; 4oik)a844)78 5.43
R ER 1274, FlH3gk 6.92%.

BT
ERIER IA > PG K, A EELRA. 2023Q1 A8 T LA 15.41 12

T, FIW+14.87%; V3444 5.84 1270, FlH+10.03%, 177401
NA b G AR FAL G e T, a8 FIAREIE K, 55 T o8] 3 ee R BT
RETHMN, FIAEF &, 2023Q1 A8 £AF 66.65%, F gt
2.76pct, FRrbiRA 2.85pct, BAIFZAAELIEK; 2023Q1 H A F
37.66%, Rl T 2.11pct, KR A 0.58pct, #F| R AR hF-FA45.

> BEHRBHB+HALBAEH KA RK. BIENSE) 2022 F4R, £
HIC 7@, N3 #H—KFPGA. 4 4%, MCU. B Al & 4%
DSP % = s B 2 AL e dfe il , 314490 ADC. #F & g & S h 57~
S GHAMET W FE AR T &, N8 AR, w5 FHiRl.
IR F % MBI RAT LT 3, BN T HMNTT R R B3R,
2023 % —F E N5 A HENE 3.09 10T, FlHiRF 69.0%, & L5
BNFA] 20.0%, A Fr 4L A7 sn iR BRI

> AAEMItR, BREAGES, 3 A 30 ANFEH AEFENRS
7 KB W3] By 77 0 695, R AA A= aa) By, ATk
AR R THT R, M EFMETFART 31T (4), R
AR T 64T (4), BMM#ETREART 130 T (£). ke
W) R B T 8] A R RAFEASME R 0915 8, ABAT K I ENEEY
FIWT, AR T RAHR R LB R A A F) T — 805 A 8] 6197 48
7, ESHRILGHE K,

> BAFR: HAMFAE 2023-2025 )24 F)0E A A 37.67.
51.87. 68.29 12T, *t/Z PE # 23.57. 17.12. 13.00 4&. &)1 H 4%
FrIC kb, RAVE LT 8] 181 R 31 o i R AT K, VA
BAEFRARIRA By ¥6 e K 2 18]

> R BEE: #7 el & RATH; W52 FmBIRIe; £NEFTATAE,

ELF BFITLF T oA
k%5 $1500522090001
Bt 7 w5 . 13437172818

R #: mowenyu@cindasc. com

FEM S 2021A 2022A 2023E 2024E 2025E
BLIMUA(TAAL) 5,342 7,120 9,612 12,784 16,875
¥K £ YoY % 63.4% 33.3% 35.0% 33.0% 32.0%
V2 8B 8) A A iE 1,954 2,632 3,767 5,187 6,829
(87 7)
#¥K % YoY% 142.3% 34.7% 43.1% 37.7% 31.7%
2 5% 59.5% 63.8% 64.3% 64.6% 64.9%
12 2K IEFR R AD A TR 8] NS ROEY. 27.0% 27.1% 28.0% 27.8% 26.8%
CINDA SECURITIES CO.,LTD E;iﬁﬁ*)(’f) 2.30 3.10 4.43 6.10 8.04
e & % PIE(fZ) 45.44 33.73 23.57 17.12 13.00
R e 4% PIB(12) 12.26 9.15 6.59 4.76 3.48

W4 : 100031
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CINDA SECURITIES

7= Rk PA5H A F)E & B4 H A A
2 FE 2021A  2022A 2023E 2024E 2025E iy 2021A 2022A  2023E 2024E 2025E
Vit ke 8,831 12,254 16,901 23,006 31,551 BLEMKAN 5342 7,120 9,612 12,784 16,875
Nk 3,163 4,092 7,423 8,492 14,884 Tk A 2,165 2,577 3,428 4,525 5,928
5k B =X .
LR 1,685 2,297 2,853 4,146 4,993 o = 50 72 94 127 166
Yol &) % 2,372 3,106 4,224 5,568 7,329 A& % 244 272 404 513 693
AT 374 436 587 770 1,012 FERA 223 240 362 456 618
A4t 1,223 2,213 1,746 3,884 3,226 HE % R 632 1,211 1,442 1,918 2,531
HA 14 110 69 146 107 4% A 19 -4 -42 -139 -170
FERBH T~ 2,762 3,074 3,400 3,672 3,973 AR KA -10 -57 -5 -7 -8
* AR 347 447 620 757 912 FRA B 71 81 118 151 204
B %~ 245 384 449 519 583 b 71 107 122 173 221
R HE 355 377 425 460 501 F AR 2141 2882 4,159 5,703 7,525
b 1,815 1,866 1,906 1,935 1,977 ESITINI &S 35 0 0 0 0
Vat-xa 11,592 15,329 20,301 26,677 35,524 FARERS i} 2,176 2,881 4,159 5,703 7,525
B R A 2,639 3,477 4,648 5,805 7,769 P A3HE 192 241 357 483 642
48 IPE K 50 0 50 90 120 AR 1,984 2,640 3,802 5,219 6,883
At B ) ke PR % "\
PR 309 457 552 786 963 - HI A 30 9 35 32 53
o
S V3 BB 5]
FLATIRE 914 898 1,577 1,646 2,605 & #15 1,954 2,632 3,767 5,187 6,829
b 1,366 2,123 2,468 3,282 4,081 EBITDA 2,258 3,127 4,312 5,798 7,612
o EPS (4
R R 1,661 2,076 2,076 2,076 2,076 %) ;D() 2.30 3.10 4.43 6.10 8.04
KA 92 439 439 439 439
St 1,569 1,637 1,637 1,637 1,637 NeRER B E T
Rifrait 4,300 5,554 6,724 7,881 9,845 R FE 2021A 2022A  2023E  2024E  2025E
NAE 738: 13 S =
- BRAAR 48 72 107 140 193 ii"" AT 193 1,727 3,882 1,619 7,005
% &)
eV EEIA 7,243 9,703 13,470 18,657 25,486 A 1,984 2,640 3,802 5,219 6,883
5 Tﬁ"’wﬁ 11,592 15,329 20,301 26,677 35,524 A8 P 181 319 311 382 457
W 4%-3% 7 57 47 81 83 85
EE2W 548 BA5E HFARK 71 81 118 151 204
#* 7
St 2021A  2022A  2023E  2024E  2025E TERAET -942 1,267 -195 -3,919 -219
Bk BN 5,342 7,120 9,612 12,784 16,875 e 17 69 1 4 3
Fl He 63.4%  33.3% 35.0% 33.0% 32.0% EEKFHR  -301 -833 -520 -506 -557
DEY- RN .
5417 1,954 2,632 3,767 5,187 6,829 FA L -415 -306 -458 -523 -604
Fl 142.3 34.7%  43.1% 37.7% 31.7% e 25 0 -180 -135 -158
%f;]f 59.5%  63.8% 64.3%  646%  64.9% i) -1 -527 118 151 204
0
ROE% 27.0%  27.1% 28.0%  27.8%  26.8% EREHN 933 -105 -31 -43 -55
%P)(Sm(fﬁ 230  3.10 443 6.10 8.04 kAR 1,502 14 0 0 0
=
P/E 4544 33.73 23.57 17.12 13.00 FEEN 209 536 50 40 30
P/B 12.26 9.15 6.59 4.76 3.48 F AT K, -115 -215 -81 -83 -85
NA R4
EV/EBITDA 59.76 35.10 19.31 14.18 9.97 iR 1,732 808 3,331 1,069 6,392
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LT,
FT, 2022 5 A\ HR

Wiz, BFTLALR

HErwF, AERTFE,
HFEAR, BFALFRLR. 4

“ﬂ%%awﬁﬁﬁk#,%%iﬁmf 2012-2022 “F3t
KA KRR S,
AAFZ N K5, #FRE#iETw K3
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SIAUESS

CINDA SECURITIES

D\

AT KIZIERH R
IR, BFAT LB RO,

v E b, 2020
HRAER T, R @A AT

P HERFHAAIMTERRFE, FEFIRF

+o ART@HFFHREE ., FFHAH. TrEiilst.

A ER R
X A F R AR
A2EMEER Ak A 13911026534 hangiuyue@cindasc. com
IR AE LR [ B A 15601850398 chenmingzhen@cindasc.com
IR AHE &)E B M EAE 18506960410 quejiacheng@cindasc.com
b R 45 AR 45 13051504933 qiliyuan@cindasc.com
IR 4HE & 17687659919 luyuzhou@cindasc.com
IR 4HE b 18340820155 weichong@cindasc.com
IR 4HE R 15501091225 fanrong@cindasc.com
b R 4K E A 18513322185 migiao@cindasc.com
IR AHE E Y 13552992413 lijia1@cindasc.com
IR 4HE AR 15690170171 zhaolanqgi@cindasc.com
IR 4HE TR 4 18810718214 zhanglanxi@cindasc.com
LR 4K E I HH 18735667112 wangzheyu@cindasc.com
EARAELYR 3% 13718803208 yangxing@cindasc.com
AR ESE L 3 15800476582 wuguo@cindasc.com
A RAHE 2 e A2 15618358383 guopengcheng@cindasc.com
e F R AE kX% 18702173656 zhuyao@cindasc.com
A RAE BA 13524484975 daijianxiao@cindasc.com
LRREHE 77 A 18721118359 fangwei@cindasc.com
AR RAHE AR 18717938223 yuxiao@cindasc.com
e F R AE B g 15026867872 lixianzhe@cindasc.com
A RAHE IME 18610826885 suntong@cindasc.com
M F R AEE Vi@l 15957705777 jiali@cindasc.com
A RAHE ER 18217448943 wangshuang3@cindasc.com
i F XA E LA 15261855608 shimingjie@cindasc.com
AR RAHE & I8 3% 13337798928 caoyixing@cindasc.com
LA RAE IR 15942898375 wangheran@cindasc.com
TR EER I®Mm 13530830620 wangliuyang@cindasc.com
LHRXAAELE %R 15986679987 chenchen3@cindasc.com
EHRAESE R EG 17727821880 wangyufei@cindasc.com
) X 4HE X144 13620005606 liuyun@cindasc.com

R ERE— R AT E R EHE http//www.cindasc.com 3
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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
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http://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com

EHRXHE #iE B 13794480158 hujieying@cindasc.com

L R 4HE FRIK IR 13570594204 zhengaingaing@cindasc.com
i R A4KE x| 2 15152283256 liuying1@cindasc.com

L RH4E 28 18300030194 caijing1@cindasc.com

EhHXHE AR 15521067883 niezhenkun@cindasc.com

EHREAHE TRARFHE 13923488778 zhangjialin@cindasc.com

EHREAHE RETHR 15308134748 songwangfeiyi@cindasc.com
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AV A B A0 BRAL 25 B M . Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEF RILTAR BN LRI BAF A B G RILGRIE, ERR R, REEARRBRAARE, KATRAI A>T &,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR 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 AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

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

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBREHEARS, ARG —E R FETIERARBE ISR L Rie, FRIEABEGRN
3R F R TR A,

PR LRR
BRAER A AR BB EAFA LR
FN: trAnst e F AR 209% 04k FAF AT A AR
RIS R e Ak 0 7R 300
A AT AL M BT A 5%~20%; ks kAl R SRR
BB REKXHFZEAL 6 NA BA: osaxt g shae 5% 2, Fik: LASHET A,
Mo
Fh: RO HBTEAESBAT.
B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

AIRE P ATHIER R — R AEAITA QB RA R @A RGBT HE, BTH S ARE TR &4 LT R4,
FERNEZLEQORT B, MEFERAFHTEL, LEMHMEE, Ak, Wi REFFT@EAN LT LG E L, AIEAHF
AT, ZRAERTIALAT A B AL F AR oF 69 4EAT R S AT 5] BOAAEAT AR R RAEATIT4E, T & B TR,
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