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O 2023Q1 HIRHBEZLBFHEK, AF Q2 LR WAEBARGEF TELELHET
FhELEFZEK,

a kg 2023Q1 HRIBELAHEK, FHF Q2 L LIKbinik
N HEFE 2023Q1 gk FIIKA 18.051C (YOY-0.73%), Va4 H)iH 5.68 12
(YOY9.65% ), 4adf4#)18 38112 (YOY 0.74% ), ZEEHFAHNLRES
02912, B TFE 90.59%, 2203120935 K B K F ik LR %
TAR I AR LR A m BT E
W EHH: AF 2022Q1 b EF b A BARRMAIS (2022Q1 sk EF 42
B BNFF T AN 4-512), BANFF21FE] 2023Q1 B FRF7 BN £ L)
FoARIF 25%-30%3% ik .
s RIRBFE AR RS BENF B A T, 223 AEGR B BRAFIARIER Y.
R REBA X RF R EZRTRGFEAR LA K, T 2d TH%. SMOMEH
BEERSGMAIG K., 2023Q1 FRFIREZEEHAT LA 76840 £ T
FEOPONF) Pk A T I,
BAVAAEE 2023 £ 2 AT HRBEALEZZERTARZE, AL ETHER
LR EE. FHEm2023Q1 HETRFME T A A FRIKNERE Q2L
FHRE AR, RMAFF 2023Q2 AR IR Anik,

Q ZA8d: FUTEFFXETHRIES LA ERA
LAV REA R 2023Q1 £AE 39.65%, FIi2HA 0.82pct, ZEA1A EsF &Rk
% QUG KA H ) M7, BAVAA B RRIATHRER AFAEGTFH K
P T R BAN BRI, st TRENESLEBREEHE B, FRTIRS
A=A R R0K. FHEBEREEFTREANRTHEZ A,
oS FI R AR 2023Q1 4mdE 4 A 21.11% (B H4RH 0.32pct), VIHE4
A it F A E R b-0.08pct, P 448 %R F4-FF 0.37pet, FH TR FRI
0.73pct, AFE 3% A FRFF 0.45pct, M43 H F =R F 0.79pct.
BAVAD M E R Y B, AR TR G AT EA%AIAL R, 2023
N8 BAVGE DA B ERRRA.

O R%Z: AFSHAFITEXAEFERLMET, 20232024 F 2L FHHK
2022 8 £ FITH 137.86 1070, T8 4E A6k CRO A3k 4k 5% K 49 3K
BAe . RANVAGHAEF TR LITE LI 5] 2023-2024 4 E N5 538
K. BRAVAY AN E) iBINMEEMEA B IF S &, RULTARIEE % 6095
SMTH, KEQIF & MRCT 893T8 2 R &, KAVEFANE) A
B % 4564 B FRACIR £ P 4 ik LI,

O ZAFNS4E
FAVF 2023-2025 42 3] EPS 4 2.84. 3.58 F= 4.40 /L/M&, 2023 %04 A 25 8
AT AL 2023 4 PE A 324% (P2 2024 4F PE 4 254% ), # B3| 4EAHK
HIER CRO Kk, RkAE2FSARIL, A4Foa) kg i Kktt, FaTH &R F)
B FRAbAl R At B, BRATERFEATRA,

Q RE&RF
B3 LR ALY R, 16 RIRIE BOROR S N, #7 0k 585 R A TR R,
b 45 A TR,

FFRB: EANCGER)

AT IR

PAIES T S1230520080006
02180105933
sunjian@stocke.com.cn

AT FERE
ke F 5 $1230521110002
guoshuangxi@stocke.com.cn

A AN
B FEH Y91.16
BWAL(E Z L) 79,529.64
BRAE 7 IR) 872.42
BREAHA
FAE FAERAE

44%
33%
22%
11%
-1%
-12%

LEEX TS

1 (EETHRIES, AFFEERL
Fmig ) 2023.03.29

2 (EWESH, MEHRKEK ——
ZHE D 2022Q3 Lk £ IR
2022.10.25
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W H5HE

(B 7L)
ESIDON
(+/-) (%)
DERERE SN
(+/-) (%)
RO (L)
P/E

2022A
7085

3591%
2007
-30.19%
2.30
39.63

2023E
8067

13.85%
2480
23.60%
2.84
32.07

2024E
10121

25.46%
3120
25.78%
3.58
25.49

2025E
12347

21.99%
3837
22.99%
4.40
20.73
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AW FE: ZKREFRME

T Rk FIE &
(B 7) 2022 2023E 2024E 2025E (A7) 2022 2023E 2024E 2025E
e v 11107 14670 15540 17499  # g A 7085 8067 10121 12347
S 7858 10405 10619 11803 &b sk 4277 4490 5544 6701
R ek 25 32 35 38 B AHAAM A 23 24 28 32
LR TR 1034 1552 1964 2391 BAEHA 150 165 207 247
S Bk 51 81 101 123 #3:3% A 630 686 835 988
A2 59 67 83 101 L %A 235 242 304 370
B 22 22 28 34 WEH A (158) 92) (44) (36)
e 2058 2510 2710 3010 FFmAERA 25 24 30 37

LR 16339 17491 20396 23236 AAMMATHIRA 536 600 700 800
bFAER 0 0 0 0 BFEAKE 103 150 200 250
DY 1800 2000 2200 2400  HAnZEIKE 40 60 80 100
B A 566 874 1201 1483 b )3E 2582 3337 4196 5158
R K 338 370 413 447 FAsMKE 3 a7 19) @1
AT 186 391 461 407 #)iE SR 2585 3321 4177 5137
£ 13449 13856 16122 18498  Frig#i. 314 403 507 623

FE&T 27447 32161 35936 40735 A4 2272 2918 3670 4514

b R 3730 5253 5237 5323 VM AHA 265 438 551 677
47 I 1849 1761 1000 500  Ja BR8] AF1E 2007 2480 3120 3837
F At 158 175 272 268  EBITDA 2649 3244 4068 5005
R 0 1291 1518 1729 EPS (®##%) 2.30 2.84 3.58 4.40
e 1723 2026 2448 2826

JeAE AR 1036 1140 1361 1661 3 B & pb %

K 245 245 245 245 2022 2023E 2024E 2025E
e 791 895 1116 1416 R¥kfeh

#fiait 4765 6393 6598 6983 AL 35.91% 13.85% 25.46% 21.99%
RO AR 3098 3536 4086 4763 F LA -30.15% 29.22% 25.72% 22.94%
V3 & B 8] R AR AR 19583 22232 25252 28989 )2 B AFaE) A A)E -30.19% 23.60% 25.78% 22.99%

ﬁﬁg‘,ﬁgﬁxﬁ 27447 32161 35936 40735 A A

EFIE 39.64% 44.34% 45.22% 45.73%

Noiek LIRS 32.06% 36.17% 36.26% 36.56%

(B 2022 2023E 2024E 2025E ROE 9.27% 10.24% 11.32% 12.16%

BBEHNA R 1358 4225 3308 4019  ROIC 9.67% 11.07% 12.63% 13.81%
%A 2272 2918 3670 4514 f2fEteH
I8 B4 179 65 85 104 FEfths 17.36% 19.88% 18.36% 17.14%
4% A (158) (92) (44) (36) A fifhE 48.52% 36.85% 24.93% 17.11%
HERE (103) (150) (200) (250)  AHhE 2.98 2.79 2.97 3.29
BB KAL) 927) 1105 687 532 dheE 2.97 2.79 2.96 328
Hte 95 379 (891) (845) ZEiEfE A

BREDNAR (2789) (1982) (2327) (2320) BHEEHEE 0.28 0.27 0.30 0.32
KAREE 97) (550) (450) (300) LK R 4R 7.71 8.08 12.07 22.89
KR (1061) (200) (200) (200)  JEATTREKJE A% 30.15 26.96 24.82 24.83
H (1632) (1232) (1677) (1820) HBABAF(T)

EREDNAR 809 305 (767) (514)  HRolkH 2.30 2.84 3.58 4.40
F2 HE K 1356 (88) (761) (500) HmzETAE 1.56 4.84 3.79 4.61
B3 el 245 0 0 0 BRAK” 22.45 25.48 28.94 33.23
A (792) 392 (6) (14) f5{Eb®

A58 ik (623) 2547 213 1185 P/E 39.63 32.07 25.49 20.73

P/B 4.06 3.58 3.15 2.74
EV/EBITDA 32.67 2331 18.54 14.92
FA KR W IEAFER AT
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DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540R I + 20 % vA k;

23 F . AR FIPIR 300 458K I+ 10% ~ +20%;

3.0 M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F . ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ ATk d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT AR AR TP IR 300 45 40RIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T .

BN EWRBEE, TEHEAFRAM KA R 6937 BARE BT RATE . RATRA AR I PRI F, AT A 0948t 10
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

A RN R T

RIRE B W R EAATA PR E) (G BE&F EiE R AR I EAR T F LT, 2THFTiE%R S A 239833000 )

FIME. AREF 0915 EHRIR T RAVAA T 5 69 T Fob, AL I B IESIADA R 8) B KIRALA) (A T GeReAn
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B L B 690 S A b B, EAEFTHE LT, A% T 6915 8 RAT R 89 B I3 M RSHEFT A9 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRE AV ANE) FFA, REANE Fh BB, EAHMBIAAATFOAEAH X EH . KA. HiHARE L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010
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