S LR E, BRELEE
NaElfR 2023 4 4 f| 26 H

I\ SR &£ _
N =R
= 4 PTHSEAA 2023 F—FHK, N5 23Q1 ZI LI 10.23 12

WA IEZS (600882) o, FlE6-20.47%; Ja8%4)8 2420 %, FlH-67.08%; 4ok 2844
s AR o I 587 7 AL, FH6-91.47%.
J\l" \\

ERVER
HEF
54 B S AR AT L B AT
e A > BRI, MBS TR, A% Q1 FAFIK 10231078, F
M; mazheng@cindasc. com A F 09 A TR 20.47%, 12 j83) 22Q2 A5 Fr A6 B R )G

R B AT, BRohEEEEE ZIIRLE 04, Kk
BRI 2.25%. o5k, MEEEIK 8.11 140, FlHk-22.15%, #Rib-
10.83%, HAVIEM IR T B 2 AT BVORRATE AT 9 L Rz
FrEk, suoh, A4 Q1EBIK8137 F L, B-8.11%, 3R+7.53%;
FLH SRR 5B 1.28 1270, FlH-16.15%, #Rt+940.15%.

> EAFEILAEE, FEEFLEE. 23Q1 LA FH 32.69%, F -
6.13pct, HAVIEN £ &2 RAFHNAE EAPTE. & T RAFNAE LK
FoomTEF Q2, RaFas) A, B2 AE L TFH% 0.58pct,
AAFE., T AL, Q1 35 FRAERNFE, 4HEFRAFIEER
FEIBFE e R 55 B E 0 R 24.25%/5.72%11.08%/-0.04%,
] rkb-0.56pct/-1.00pct/+0.71pct/+1.23pct, 2R tb-6.74pct/+6.23pct/-
0.98pct/-0.12pct. #ihmmz, 238 Q1 45E 454 % K45 3.35%, Fltb-
2.96pct, {23Rit+3.15pct, EIE HALH.

> HERWERL, TEERELS—. WBRELFHHLL, 8T
23Q1 ik $ FRFI R B 9586 00, QAR MInBsth . R EsirA
oib A EE. FlAT, A8 5 Bk RAERIKE RIRE WA TR
A, RAYTESImmEL, Mk 23Q1, & WBsT b K848 EAT

> BATRERFIPL: FRAZEIREL, RFAALZRS T, HH
B 6 AL, R AR R RS, A T TEk e E Re iz
. B, GDT kit eskm 21 HFKF, 22034 Rt
AR R, SFH DR ARG TAT. Bk, RAUBRES
4 BT, A2 LA 49 % A TN, it s 2023-2025 4
EPS # 0.59/0.89/1.27 7., 533t 5 2023-2025 5 44X. 29X #F=
21XPE, %4 a) 69 ENP A,
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T2 54847 2021A 2022A 2023E 2024E 2025E
TLABMUAN(ELZ L) 4,478 4,830 6,000 7,700 9,400
¥ K % YoY % 57.3% 7.8% 24.2% 28.3% 22.1%
V3 BB 8) A A1) i 154 135 306 460 653
(& % 1)

¥ ¥ & YoY% 160.6% -12.3% 125.8% 50.5% 41.8%
2 F% 38.2% 34.2% 33.5% 35.3% 37.1%
BRI E ROEY% 3.4% 3.0% 6.4% 8.8% 11.1%
EPS(#i%) (L) 0.33 0.27 0.59 0.89 1.27
A% PIE(4E) 168.67 119.25 43.99 29.22 20.60
4% % PIB(1%) 6.41 3.70 2.83 2.58 2.29

TR TR, 1ERIERTEL P TH 2 2023 E4 A 25 H KHH
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CINDA SECURITIES

= A& ¥l B A A F)E & B4 HH A
LA 2021A  2022A  2023E  2024E  2025E WA 2021A 2022A  2023E  2024E  2025E
R 3,884 4,379 5,961 6,103 6,297 BLEMAN 4478 4,830 6,000 7,700 9,400
ik 2,436 1,358 1,340 1,421 1,512 B R A 2,767 3,180 3,988 4,983 5,911
PIAEE S 0 0 0 0 0 FLAEA 20 26 30 39 47
o 9 123 128 164 201 B %R 1,159 1,219 1,260 1,617 1,998
AT 127 257 183 228 271 FHEE A 343 243 302 388 474
R 523 702 983 956 972 L 40 51 60 69 85
E2) 702 1.939 3.326 3.334 3.341 W4 Al -31 -20 ED 4 -8
ERBDFEF 2,813 3,058 4,287 5,075 5,822 IRAAAR KA -11 -1 -5 -6 -7
K AR 0 0 0 0 0 FF R 7 59 36 20 9
B 2 3 = 1,024 1,156 1,966 2,734 3,456 H A 54 38 52 62 75
PR 97 144 144 154 174 E A 230 226 454 684 970
-2 1,691 1,757 2,176 2,187 2,192 F S & 3 9 1 1 1
Vet 6,697 7,437 10,247 11,178 12,119 #)38 % AR 233 236 455 685 971
A AR 1,433 2,202 4,631 4,986 5,111 BT 434 39 65 73 110 155
2 AR 350 1,356 3,092 3,068 2,838 AR 194 171 382 575 816
FAt 23 121 41 164 205 243 P 39 36 76 15 163
LA 287 250 414 517 613 VBB E) 154 135 306 460 653
A 675 555 962 1,196 1,417 EBITDA 290 294 546 840 1,171
AE A R A 357 358 358 358 358 EPS (% 0.33 0.27 0.59 0.89 1.27
I 0 0 0 0 0
St 357 358 358 358 358 NeRTR B HHA
R At 1,791 2,560 4,989 5,344 5,469 2R E 2021A 2022A  2023E  2024E 2025E
NAE 7 ot =
- BBAAR 395 430 507 622 785 i?‘” LY 205 1,052 1,144 1,381
i £
Y%= 4,512 4,446 4,752 5,212 5,865 A4 194 171 382 575 816
ABEFRAE  geo7 7437 10247 11178 12,119 4718 b4 103 151 186 236 286
W %-5% 7 25 39 22 31 30

RN S5 SCLIE = 7 59 36 20 -9
AR 7 70
LA 2021A  2022A  2023E  2024E  2025E FEFAEE 133 -509 494 317 253
ELS I IN 4,478 4,830 6,000 7,700 9,400 e i 2 4 5 6

Bl bk 57.3% 7.8% 242%  28.3%  22.1% EEEHA 1,159 1,602 -2,783  -1,009  -1,030

E NS

gfﬁg”“ I 154 135 306 460 653 FAEH 616 507 1,419  -1,029  -1,039

R b 160.6% -12.3% 125.8%  50.5%  41.8% KR 550  -1,244  -1,400 0 0
%f;jf 38.2%  342%  335%  353%  37.1% £ 7 149 36 20 9
ROE% 3.4% 3.0% 6.4% 8.8% 1.1% ERFEHA 2599 699 1,713 54 260
%F;(S;éfﬁ 0.33 0.27 0.59 0.89 1.27 JUKEA 3,089 0 0 0 0
=
P/E 168.67 119.25  43.99 29.22 20.60 i 617 1450 1,736 23 230

3] 8. %
P/B 6.41 3.70 2.83 2.58 2.29 j:gﬂ‘“ ST -26 2 3 -30
S EINN
Ne T3

EV/EBITDA  93.49 57.06 28.44 18.35 12.89 - 1,876  -1,101 17 81 91
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W EIPAE /Y

B4, R AARONIT, BENXFEFFEE, § 2360, 7 522 LER,
VAR L ERNEHEAA LSRR, 2015 FARE KB ZILA, LA 4E+4F
ML, 2020 A BAEAIEAEE R SR RN, FREERHITLAANK, T
A A e DA TR EE , MAAMKRT: AR ERORESSRAF L. TERLE, A
BT E, BiEAR R, WEMEFREN T LR, EENBREGEBYEH HIETH
A& MAE,

2FF, Md, BLTFRUEKRF, 2 FRUEMALER, 2 FHAALER, B
MERFEMWMIAS CREFARZHES., TR, 238 %). A%S (HhESE
Rekde, FRS®E, FHEEE. RAR &, BUEERF).

HAWW, 2RFHAE, LELTAEMNAFIDHEFARIE, 2 FRBHFAREE, £
PHENRRAE S CREMR GRS, AEM, 2blg, #H24F. HERESE), &
BRBRAE (REEFH VB, EBETE) Fo

RIR, ZRFAE, ELTRITAFEFER, 2 FREGHATLEE, 22540
B OCREARREMNFS . Bk, PMNEE. LEE, A4EL, BHRIE. FTR
B A%, HIEHR) ¥,

RE, RRAFHFLUME, ELTFLERMEZKFARBHR, ME2FELE
Lo EKFERINFHLAEE, 1 FRDUHTLLR, BNLERELHNS GRA
FRPAA . B DTES. ELRh$),

HAHERRA

R A FAu LIe

SEHEEY HAKA 13911026534 hangiuyue@cindasc.com
HLRRRHEENR FRBASL 15601850398 chenmingzhen@cindasc.com
LR ESEL WERE 18506960410 quejiacheng@cindasc.com
b R44E AT 13051504933 giliyuan@cindasc.com
L REE B &A 17687659919 luyuzhou@cindasc.com
e REE #_t 18340820155 weichong@cindasc.com
b R 42 #R 15501091225 fanrong@cindasc.com
e REE A 18513322185 migiao@cindasc.com

b K452 E: e 13552992413 lijial@cindasc.com

H b R 448 AR 15690170171 zhaolangi@cindasc.com
b R 45 E 5354 18810718214 zhanglanxi@cindasc.com
EAre-F: EHH# 18735667112 wangzheyu@cindasc.com
LEARXHEEYR 7P 13718803208 yangxing@cindasc.com
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LARHEAEK
AR E
LHERHE
FREHE
LARHE
FREHE
LARHE

T AHER4E
LHERHE

T AHER4E
LARHE
LARHE
LHERE
EHRHEEK
LHRHEAEE
rHRHEAE K
LhHRHE
LhR4E
LhHRHE
LhHRHE
LhR4E
LhHRHE

LhHRHE
LhHRHE

PE
B Az
KR
BAEH
7 B
A8
0y
FME

R
FRAEHK
REKE

15800476582

15618358383

18702173656

13524484975

18721118359

18717938223

15026867872

18610826885

15957705777

18217448943

15261855608

13337798928

15942898375

13530830620

15986679987

17727821880

13620005606

13794480158

13570594204

15152283256

18300030194

15521067883

13923488778

15308134748

wuguo@cindasc.com
guopengcheng@cindasc.com
zhuyao@cindasc.com
daijianxiao@cindasc.com
fangwei@cindasc.com
yuxiao@cindasc.com
lixianzhe@cindasc.com
suntong@cindasc.com
jiali@cindasc.com
wangshuang3@cindasc.com
shimingjie@cindasc.com
caoyixing@cindasc.com
wangheran@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
zhenggingging@cindasc.com
liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com

zhangjialin@cindasc.com

songwangfeiyi@cindasc.com
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%RAEMRA

15 AR A A IR ) OXTF BAR “f5AIER7 ) AA F BEHEB AP LI R A W0 5 A AIRE 013 RIE AR LA

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

AR AL TR RAA TEN O AT LGSR, (205 R IEA TN 80 LR RFAM AN, ARSMENEL, FHA
FONAR A ARk A0t B RORL B T, AR T A6 00 4 R ALK ARG 60 A . A A AR MO T R A LR AL 89383,
AR BTN LR AR B 6 R AR, ARREY, KEEARRRILARE, & ARRILEFRSH 7k,
RIS AL A K 5 ARA IR E L. AT R — BRI, IS AR TR K h Al de

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

BEHFEAFOHEALT, BRIEARLEZBEIMTRAHFARE T T RGN EATHIEAFRITRS, 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 BAERIERBER, BRABBEREHEARS, ARG —E R EETTERABERIERE RIe, FRIEABEEGRN
3R F R TR A,

PELR SRR
BB AT B ZEFIRA p Ty

EN: A AR5 T AR 20% 24 B F4F: LA B A

RIS R e Ak 0 7R 300

HH OAT FARAAR); Har: Aitast s T A% 5%~20%: Wbk f7 b dedk R A AR

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

Mo
b BT L 5% AT,

B

ERT AR =R R RENT H. BTHERTIERAI S EERAG TR, LEETRONIS . FRTH LY L2 EN
T RHERT S BN E ARSI EMTF.

AR b TR R — 5 R A P A B FAe R G A KA G R R, KA B Y AR S P 6013 G L AT IR 3 4,
ABRHEESANRE BN, MEFRAABREL, LENEE, Bk, Wi, RAEHFBENELMFNE L, EETH
R, 45 B A RAAEST AR G AIRA& P LT P 507 3| AT I K S AEFTIAE, A4 F 8T RIA K,
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