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CINDA SECURITIES CO.,LTD
AERTERARRT 2 KB79 STl 54k
WRZ: 100031

2023 %54 A 26 B

E4: BRI EAA 2023 F—Fk: 23Q1 FIEIK 12.59 127T/+5.90%, R
16-27.92%, FZI)IEEF)TE 2.33 124/+209.73%, IREL+52.33%, fodf)af
1.97 127T/+174.89%, £ B 23Q1 MGk 5 4 & 2 E547F th oA 3, 1£1F
OB AR EA| IR ST, Bl AIE R R0 A R B R IIFR I, 8 3RIK
#IRF; FIALE LA R 50.49%/+9.02pct, 44 E ) 21.25%/+13.97pct.
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1) 23Q1 Z R RJEMIG B it 7 mAHEALIE 3.6 2K, REALT 619.5 T A
K, MPEARERREREDSLEQNBMARTENELH G, EIANFELFTHESD
1R B3R T H; 23Q1 i B B fALE I E B 169 107T/+18%, %A
FAREG, HE g,

2)2023Q1 28] S Hu = AN 1.50 1270/+10.05pct; 454 5 B %29 d@ 42 2.91
TEFR, BHEH AT LA, FluRigRt, LH 22Q1 £4H4ERR. &
B BRI R

AR A, NEABARIBEKE:

1) 24 % 2 E45F, 485k 22Q1 £+ 9.02pct £ %) 50.49%; 2) Mk % E kA,
A& % & 3.06%/-1.24pct, &I % F 13.26%/+1.31pct, M4 % % 8.31%/-
1.7pct; 3) MR LA F R ERAKRE, NEARTKAERI, BEZFHNE
A LI 402y 1049 7 T, B k52 I 385 408 F) b K hg 4RIt

FBREK, BAMBAAA ZBKIMELFRE, FIFeAkFIARERFLEREK:
1) 1 KA o ALJE A o S M 8 ABE . RUBWLI ik X AL B 78 R EBPHEIF Ak, 23]
HEH—F 5 F B B EFRKLEA),; 2) LiTHE AR, cdf B AEALLR
B CIREA 3%4e K, EAVFT T AR X AASTL 0 4o EOK-FH 2 8
NAEIAEY K, FIE) 5 RAHLE 6 ZA) 3 H.

BHREB: NEABESHARBEERNEEZALE, RNTHABELHEFL
R A], AEFHgFe bl b KERKEME, EANTRTAE) 2023-2025 )38
HFVENR A 11.25. 13.47. 15.52 127, st/ 4 F 25 Bi&N PE 4504
48. 40. 35X.

T2 F AR 2021A 2022A 2023E 2024E 2025E
Bk BN (F 7 ) 4,525 4,701 6,063 6,677 7,135
K E YoY % -28.4% 3.9% 29.0% 10.1% 6.9%
V3 /& £\ 8] A A (A 75 L) 463 1,856 1,125 1,347 1,552
K E YoY% 106.0% 300.7% -39.4% 19.7% 15.2%
2 %% 34.9% 34.9% 45.6% 45.9% 45.8%
R AEFE RO 2.4% 8.3% 4.8% 5.4% 5.9%
EPS(##) (L) 0.04 0.16 0.10 0.12 0.14
T & & PIE(1F) 115.41 28.80 47.51 39.70 34.46
W14 & PIB(4%) 2.77 2.39 2.27 215 2.02

AR : T, NTZIEFRTR P SFM, BHH 2023 F 4 /] 25 A&



I QN s
CINDA SECURITIES
& ik FAH T A F) % A5 BT
i E 2021A  2022A 2023E 2024E 2025E oA 2021A 2022A 2023E 2024E 2025E
RIS~ 29,748 24,337 24,777 27,003 26,982 DB IN 4,525 4,701 6,063 6,677 7,135
i 10,998 7,383 9,503 10,174 11,825 EL5 W 2,944 3,059 3,295 3,612 3,866
SR &E= 0 0 0 0 0 B b AL A B e 223 466 303 334 357
Rk 2k 1,194 1,452 1,479 1,799 1,668 e R 138 159 170 174 178
TR # 38 26 33 35 38 E2%A 1,127 712 788 801 785
b 12,569 12,790 11,009 12,068 10,482 AR % A 0 0 0 0 0
H A 4949 2,686 2,752 2,927 2,969 W %35 R 273 596 462 401 367
SERF T~ 31,421 31,788 31,929 32,225 32,435 BALAR K &1 -174 -155 -5 -3 -4
K HAREALIZ T 2,847 2,043 1,843 1,643 1,443 HF AR E 1,255 47 182 200 214
B~ (&) 8,619 8,516 8,357 8,209 8,046 A 88 381 85 104 118
RS~ 2,005 2,021 2,104 2,154 2,220 I P 988 -17 1,306 1,656 1,910
H Al 17,950 19,208 19,625 20,220 20,726 ERT/ PSS -158 2,056 10 12 12
=&t 61,169 56,125 56,706 59,228 59,417 #1798 K 5% 830 2,039 1,316 1,668 1,922
b R 18,459 11,043 11,289 13,443 12,499 BT 381 64 132 250 288
48 I K 20 0 0 0 0 %478 449 1,975 1,185 1,418 1,633
FAT F 0 56 17 64 22 UE 3 & k-1 -14 118 59 71 82
KA 4,126 3,360 2,132 3,487 1,883 12 AN 8] % £ 8 463 1,856 1,125 1,347 1,552
H Al 14313 7,626 9,140 9,893 10,594 EBITDA 688 708 2,255 2,514 2,735
ER S Rtk 22,350 21,274 20,424 19,374 18,874 EPS (& 4)() 0.04 0.16 0.10 0.12 0.14
KAt 19,976 18,825 18,025 17,025 16,525
A 2,375 2,448 2,398 2,348 2,348 AERER ¥ HBT A
5 A At 40,809 32,317 31,712 32,817 31,373 2 2021A  2022A  2023E 2024E 2025E
VR FRALE 1,054 1,394 1,453 1,524 1,606 BEEHALR 423 -3,147 3,961 2,806 3,127
Ja BB R AR A 19,306 22,415 23,540 24,887 26,439 4 F) 449 1,975 1,185 1,418 1,633
RAxA L AR B 61,169 56,125 56,706 59,228 59,417 18 e 4 478 499 467 457 471
W %55 A 336 796 572 543 520
T 2044547 Y45 BT T FIFARK -16 -1,255 -47 -182 -200
it FE 2021A 2022A 2023E  2024E 2025E BIERELH 4,281 -6,141 1,826 500 628
DTN 4,525 4,701 6,063 6,677 7,135 e -3,867 228 92 88 89
Bl (%) -28.4% 3.9% 29.0%  10.1% 6.9% BFEFHALR 3,564 -1,214 -418 -541 -456
V3 & B\ B % A 463 1,856 1,125 1,347 1,552 A H 335 -482 -600 -732 -665
B (%) 106.0% 300.7%  -39.4%  19.7% 15.2% KB 3,527 988 0 -10 -5
E2AE (%) 34.9% 34.9% 45.6%  45.9% 45.8% At 371 256 182 200 214
ROE% 2.4% 8.3% 4.8% 5.4% 5.9% FREHAELAR 4,829 733 1,422 -1,593 -1,020
EPS (#:3#)(L) 0.04 0.16 0.10 0.12 0.14 L& &y 5,310 3,027 0 0 0
P/E 115.41 28.80 4751 39.70 34.46 13 1,820 0 -800 -1,000 -500
P/B 2.77 2.39 227 2.15 2.02 FAFA) B B -41 -761 -572 -543 -520
EV/EBITDA 89.67 98.29 27.82 2427 21.52 PR H AR 8,815 -3,628 2,120 671 1,651
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XNEA, HEQEFERM/ATIT. THIRTH—23ik. JUEAIER, S4diEk, 2016 Ao AL dbiE K4t
2R % HA RN, 2019 SFieiE4E AR 4B 5 A70F, 2020 14 B W EE RN, 2021 FEILARIR S L 5F 57
PO E 2, 2022 FANIEAIER, EAIRITFRA PO LT, 2021 FHEHUERREAIRS 2 4.

Kb ALRE 1 &/ REFE1 &, HTRVEGEHBBRESNITELF1 L/ REF2L5/HREI L. £
IEARFAED AT MR ALIRE 3 &, 2022 FH ARV ZLBBREITITFELS 2 4/4IRE 2 4/ REH
2.4, BEITLOGENHIT,

AR, EPEHRZBOAT. LEXBRFERFAL, IRRFLFFFL, 2018 F7 A RESE
b6 A AL AL GE AL AR AV, 2022 5 11 A AZ A B AN, EBE kD, EE. AR
447k,

BAT¥E, £EVESHMIT. IR KFEFFAE, FPHREKRF2FFELE, TEXLIEALLRET
W E AP ATIT, 2022 F 11 A AAS AR E R AN, 1 EEEkS. EE£,

WAER, AARREESNIT., k@ ER T KFeamt, PEMAFERKFIEFEE, T4 0

FALIREEE AT W47, 2022 5511 A ANZRFHERAKN, T2F 256, BRAKL, BHES, £
Y. REFITL,

i, FAZFPREEBEIRESAL, BHVZ2KFEFFEEE, 2022 F 11 A AR HEE R
o TEFEZMMS, EE£,

MM B KR A
K33, EEF A FH RS
L EAKER S A A 13911026534 hangiuyue@cindasc. com
LR E LR % BA A 15601850398 chenmingzhen@cindasc. com
b R A5 8 8 0% A EAZ 18506960410 que j iacheng@cindasc. com
b X 44 & A TR 45 13051504933 gi | iyuan@cindasc. com
LIL R 4EE % & A 17687659919 |uyuzhou@c indasc. com
AR 4 ot 18340820155 we i chong@cindasc. com
b X 45 #E 2 15501091225 fanrong@cindasc. com
LILR4EE A 18513322185 miqiao@cindasc. com
4k X 44 EVES 13552992413 |ijial@cindasc. com
AR 4 A FH 15690170171 zhaolanqgi@cindasc. com
HAL R E KA 5 18810718214 zhanglanxi@cindasc. com
LILR 4 E I HH 18735667112 wangzheyu@cindasc. com
EERFELE Y M >k 13718803208 yangxing@cindasc. com
FHREME LS % 15800476582 wuguo@cindasc. com
M F XA E MEAZ 15618358383 guopengcheng@c indasc. com
e F R AEE &R 18702173656 zhuyao@cindasc. com
R X ARE A #E 13524484975 dai jianxiao@cindasc. com
LR RAE 7 18721118359 fangwe i@cindasc. com
MR XA E ArBR 18717938223 yuxiao@cindasc. com
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15026867872
18610826885
15957705777
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| ixianzhe@cindasc. com

suntong@cindasc. com
jiali@cindasc. com

wangshuang3@cindasc. com
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caoyixing@cindasc. com

wangheran@cindasc. com

wang | iuyang@cindasc. com
chenchen3@cindasc. com
wangyufei@cindasc. com

| iuyun@cindasc. com

hujieying@cindasc. com

zhengqingqing@cindasc. com
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caijingl@cindasc. com

niezhenkun@cindasc. com

zhangjial in@cindasc. com

songwangfeiyi@cindasc. com

A

S1XUESS

CINDA SECURITIES

FEERE— R L5 A RAE EWE http//www.cindasc.com 4



http://www.cindasc.com/
http://lixianzhe@cindasc.com/
http://wangshuang3@cindasc.com/
http://wangheran@cindasc.com/
http://liuyun@cindasc.com/
http://hujieying@cindasc.com/
http://zhengqingqing@cindasc.com/
http://niezhenkun@cindasc.com/
http://zhangjialin@cindasc.com/
http://songwangfeiyi@cindasc.com/

srAUmAER
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HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,
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TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLELABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN WL
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A
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TR AR FAD B B GO S Ao FIUE, AR T A 038 R SRR B9 A . AL T A 4 LR FLAE A R0 3,
B BGER BALFATRR R LR AT BN BB A AMRIE. ARRHY, KEERARRIERAR, & RRRL SR 7 &,
HALAE IR R A B RSP R E N, AN R — B AR IS, M KR T 1A M Al 4o

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
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

KIRERBAX A AZRAEFRITH o KZIERIER T @R &, ETHMAAATRF AT B, 24 . 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

PR SLRA
BB AT B F BRI A pTEE =y

FEN: AR IR T AR 20%6 A L 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,
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ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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