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IESF R RS

BiTRE

BERE (300491)
BHETFHR: AN

ERFER: EN

K& W RESHARRTLE R4
)7

kg5 : $1500520090001

B A w5 010-83326711

W #: wuhao@cindasc. com

KM WAk B R RAT L AT T
%5 $1500522020001
B AW 4%: 18373169614

W} #i: zhangpengl@cindasc. com

IR ARG AT e R AT AT 5T B 22

Bt AW 9% 18721956681

1 #: sunran@cindasc. com
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CINDA SECURITIES CO.,LTD
AR AT O KET9 511 Sk
B%h: 100031

& m L, LHAERHEK

2023 F 4 A 26 A

>

28 KA 2022 R A= 2023 F—F4R: 2022 FE RN 6.39 1L,
Rl K 51.79%, EAJFFF44118 0.44 LT, RHEK 36.36%, %=
P edE G 1284 F1iE 0.31 124, RIMEK 35.04%; 2023Q1 I
1.19 1z, RIHEK 78.40%, FARIFEFF1IE 016 2, RILFK
290.76%, F£A4edEE 2844118 0.04 21, R K 145.23%.

TETACMTAERA, AAEKRLGHE K. 2k 5 kA, 2022 5F
N E) B AL RIAEAT L F I 3512, Bl K 158.15%; & 7 473k
FIMN 1.2127, RHEK 3.27%, FILEFLEIRLN 1511,
B3k 2.01%. 5% A BRATAMN, 2023 FEH AN A E LML EEE
K 4375 FE, APHAARKE 41 FE, RAANEARLIES
AHBANN LG HETHRIERN S o

AFESE o RFRGBARS BATRBERGEIT S, »a)dt
TR AT KA @ 69T 9T 46, REMMA, NSRMRAT S,
RBAHOEX, KA ERIEX, PR, AALFERIGERE P &) 7F
w R, REARE AT F AL ER, oS RE P2 2R BN EE
XA B—7@, 53 CE ARR#AT R wBR T K, Hed i Lo E
PE R AR, A SRITHR, HFEL RS RR eSS, A
R T A KE PO E R BN S ERERHNITENHE
AR 8 AR BAE S R,

HERMEIRARLAT| =R, MABAT BHERRKFE RIS, U
BREIFREE ALk, BN AAFICRTAGTFRY L
FIiR. FIAT LAY &, TLAZEANF—RY ~HM, A “+
WA 53 RITF A EL . NE T TR dgE, FTe T
ATk KBRS AP RA G EUKERENEFIEALE >
WARRRB =K “WRE” BHT, ERHREROGZT . KK
A, ARMENNEILEFY ZHTR, ARADZTAKNGLSHEE,

BAMMEZTTIEE: KA 8 2023-2025 V3 £04 AIE A £
0.95/1.63/2.41 fe T, FIHIEK 114%. 72%H= 48%, #Hk4 A 25 H
a7 23-24 F PE A 35, 201, %H “EN” FA.
R B & : RULGFRMLEF . & LBOAE, RAH M LKA
Fo
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2 FHAR ¥4z BH A
E R H AT 2021A 2022A 2023E 2024E 2025E
ESIB-SI N 421 639 924 1,452 2,118
R ke (%) 31.3% 51.8% 44. 5% 57. 2% 45. 8%
e A R

33 44 95 163 240
i
R ke (%) -21. 6% 36. 4% 114. 0% 71. 3% 47. 8%
A F (%) 37.3% 30. 8% 31.8% 31. 3% 30. 0%
ROE (%) 3. 4% 4. 4% 8. 6% 12. 8% 15. 9%
EPS (%) () 0.20 0.26 0.55 0.94 1.39
P/E (%) 98.50 53.15 34. 68 20.24 13.70
P/B (%) 3.53 2.37 2.98 2.59 2.18
EV/EBITDA 54.36 34.83 25. 37 15.97 10. 92

FAFR : Wind, 15 ZERTFL FSFA; JRHH4 2023 4 525 BREH
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CINDA SECURITIES

T~ ik 4z B L #iH %k BA L
2R 2021A 2022A 2023E 2024E 2025E iR 2021A 2022A 2023E 2024E 2025E
RN 891 1,136 1,299 1,830 2,612 ES -3 ON 421 639 924 1,452 2,118
b e 340 304 184 266 506 Bk i A 264 442 630 997 1,482
oAl &2 12 126 25 36 41 B A A Ao 4 4 6 9 13
K 2 344 441 657 874 1,160 HERA 40 51 69 109 159
AR 9 18 19 30 44 Eag A 41 51 83 94 127
B 133 227 291 449 627 B Z A 48 59 82 131 169
A 54 19 122 176 233 %9 3 0 0 3 6
R~ 388 421 440 457 473 WAL K A -2 -5 -2 -2 -2
KA A AL 0 0 0 0 0 A H R 0 1 1 3 4
B = (&

154 164 171 179 186 A4 1 13 45 57 84
i)
T F 34 31 34 34 34 2 kA 31 42 98 168 248
Al 199 226 235 244 253 XTSI & 0 0 0 0 0
# gt 1,279 1,556 1,739 2,287 3,084 BB 31 42 98 168 248
AN 284 529 617 1,003 1, 559 P AFHL, -1 -2 3 5 7
F=RTE S 79 108 100 188 352 A 32 44 95 163 240
AT 2 0 40 0 0 0 Y H M FR R B 0 0 0 0 0

V2 & BN 8 % A
R AT KA 178 347 440 697 1,036 N 33 44 95 163 240
200 26 36 77 118 171 EBITDA 58 63 127 202 288
AR B 26 15 15 15 15 FPs (5 0. 20 0.26 0.55 0.94 1.39
()

KA 5 0 0 0 0
HAb 21 15 15 15 15 AERER B A
kAt 310 545 632 1,018 1,575 it 2021A 2022A 2023E 2024E 2025E
T HMEFAL S 1 1 1 1 1 ZEENALR 2 -6 -62 43 130
V3 & AN B L AR

968 1,011 1,106 1,268 1,509 %A1 32 44 95 163 240
(&1
A ATA I AR AR A 1,279 1,556 1,739 2,287 3,084 A V8 4 24 22 29 31 34

%5 R 3 4 3 4 8

T2 FA547 L 25X R BFBK 0 -1 -1 -3 -4
E 2 H A 2021A 2022A 2023E 2024E 2025E TERELH -61 -85 -190 =156 -152
ERIP S PN 421 639 924 1, 452 2,118 #*e 3 1 3 3 3
] E (%) 31.3% 51. 8% 44. 5% 57. 2% 45. 8% BREHALR -15 -60 -47 -45 -46
)3 B BN 8] 4 A
N 33 44 95 163 240 FARL -20 -61 -48 -48 -50
] E (%) -21. 6% 36. 4% 114. 0% 71. 3% 47.8% KR T 5 0 0 0 0
2A1F (%) 37. 3% 30. 8% 31.8% 31.3% 30. 0% H Al 0 1 1 3 4
ROE (%) 3. 4% 4. 4% 8. 6% 12. 8% 15. 9% EFFENNER 262 13 -1 84 157
EPS (##) (L) 0.20 0.26 0.55 0.94 1.39 TN F 246 0 0 0 0
P/E (4%) 98. 50 53.15 34. 68 20. 24 13.70 UEE 87 108 -8 88 165
P/B (4%) 3.53 2.37 2.98 2.59 2.18 FATA) 8 B8 -7 -9 -3 -4 -8
EV/EBITDA 54. 36 34.83 25.37 15.97 10. 92 4% 3 A R 249 -53 -119 82 240

WHRRE — AT E RS
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52 B} A 8 A

R, HRRELNEETLERIITE, FPEVZRFEBME, THEARNIEAL S L 53T
2020 FAuNAZKAEFAF KPS, 550 R EHI A RAT LA o

KM, ARG E AR EIT AR, PEHRFEEELAL, GAAMEIEAT T RAIET 2R

¥, 2022 FANFHRIERF RS, RFTATAIREAT LA,

FAE, BAREHBBRATLOHMIT, ERRKFIFMAL, 2 FTLAREE, 2022 F 7 AANZRIE
FARF S, [ FTARAT LA o

YR, #HARREE N RETLARTYIE, FRRFEF/NAL, PLURFEZRFFL, 2022 Fio
NEFKIEFAA LTS, QAR ) R Gl /% AT LR,

FMR, FERE VAR ETLHFRYIL, LA KFEEMLE, 2022 FRANFRIELRFLPS, AxI

b

’

F2&F AL IR F AT L 2o

MIE, APURR, LisEMskFaitmd, 2022 SmAFRIERFTE TS, 74 M AT LA

Koo
MAHERRA
X 3% A F R A6
AEAEEYR #HAk A 13911026534 hangiuyue@cindasc. com
LR AE BB % B8R A 15601850398 chenmingzhen@cindasc. com
LARAE S LB R & A2 18506960410 que j iacheng@cindasc. com
IR 4KE TR 13051504933 gil iyuan@cindasc. com
LR AE % 17687659919 luyuzhou@cindasc. com
LI X 4K E i 18340820155 we i chong@cindasc. com
AL XAEE B o2 15501091225 fanrong@cindasc. com
LI X 4K E FAf 18513322185 miqiao@cindasc. com
LR AKE B 13552992413 lijial@cindasc. com
LR E AR R 15690170171 zhaolanqi@cindasc. com
LI AE KA & 18810718214 zhanglanxi@cindasc. com
LI AE IHH 18735667112 wangzheyu@cindasc. com
LEARXHELER 5% 13718803208 yangxing@cindasc. com
LAERAES LB : 15800476582 wuguo@c i ndasc. com
EARREE M AZ 15618358383 guopengcheng@cindasc. com
L F X A4E P 3 18702173656 zhuyao@cindasc. com
AR REE B F 13524484975 dai jianxiao@cindasc. com
L H X A4E 7 B 18721118359 fangwei@cindasc. com
R X 4E FNiESD 18717938223 yuxiao@cindasc. com
L E RXAE By 15026867872 | ixianzhe@cindasc. com



http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
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
http://lixianzhe@cindasc.com
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ZIRIP
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18610826885
16957705777
18217448943
15261855608
13337798928
15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883

13923488778
15308134748

suntong@cindasc. com
jiali@cindasc. com

wangshuang3@cindasc. com

shimingjie@cindasc. com
caoyixing@cindasc. com

wangheran@cindasc. com

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

| iuyun@cindasc. com

hujieying@cindasc. com

zhenggingging@cindasc. com

|l iuyingl@cindasc. com
cai jingl@cindasc. com

niezhenkun@cindasc. com

zhangjial in@cindasc. com

songwangfeiyi@cindasc. com
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http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

SrHUmAEeR

RIFAIRE LA I A BT AT W, AARAEABEF S0P FA, FE T DR LR ZA LA IER S
AU A B S04 BRI A i L ALtk FLRIRA S RARA P A 6 PEAT LB A0 BB T AT AR A BRI AAFR B0 24T
WAHASTG S, FE, AAFRALARE T o Ak F LKA LA AR K.

S BT A

13 AR R A A RN 8] AT BAR “fERIER” ) A b BiEl A dZ AIERBTF AL 5304 ARE B ERIERFEF KA.

ARERAMT ERFIERBEZREMNMLABEAE PO ERFRL TR, HiZEEPFRHITHRT L REHAE, WG AE
XH5HHPRAR . KARERRELLEHZEF, FRAAAREH . BRIEATRERERAND] KR E AL A AN G0 Y
REFP ., BPFREYSINREA X KB EWEE, 4842, WHRTAUH AT R, 500 ) 2458, P KRB0 AH 1 A RREH 2%
AR

ARERL TR RIEFIAATEGCNTAZ &4, 125 RIERFRIE &M B0 R TR, ARENBEHETL, HER
TRy AAf R B B A0 A VBT, IR AT 46 0918 K S ALTTARG B9 As . IMEA BTN T e & d LTS RIAL R 69385,
B RAEF RARATATY N KRR B BRI RIE. ERREH, REMEARRBEIRAARAE, KRR E 2Tk,
BB FIEFA S EAREBRERL, IHEATNR—B A LIRE, 3 RIERT TR d 45 Al 4o,

BALATIRUT, AR P 615 0 R A % 40 3 L H TR AT T AR 208 39, &&ﬁ%ﬁ@éF%%%& B #%. w%&%a
ER. BPEEEAREPHEMELSERATRAORBRRA, EHLEFFEEREN. ARSHENTH, TH,
&ﬁ%ﬁﬁﬁ%,##ﬁ%&ﬁﬂ%&%iM%ﬁ#iﬁﬁﬁ%ﬁ%%ﬂ%i@Amaﬁm

BEEAFGFEALT, FRIEFREXRIMTRSFAME T F AN RATIERFRITRS, HTREAX LN EAE
P RS BRI RAT L 5 IR S o

KIREMBAL A RAEFR T « KEEFRIEALAPBE &, HEAMMFANATE T KB, EH. KA. F AR5 HARE

BEAT S . B RIERUINGHM G LR P AR AIRS, WNHIZAME 8RR ETH R 5T, FRIERS R FT A RRAEST
Tt $ﬁiﬂﬁ%ﬁﬁ%kﬁ#ﬁﬁiﬁﬁi%mﬁzéF&#%& T

Jm A BT RIEAIA, RABBEREHERARRS, IR —ERRFER ORI LL AR, FRIEESEEGEET

B A R A A

R AR
FFHI ) AT BEERFIRR 7RI FRA

FEN: BAnstig T Ak 20% 04k FAF: AT A HABAR A

ApER A ey A e H . 7K 300

¥ (AT HARLE) . W AR TRk 5%~20%; bk ATk S AR AR

B BEAAZAA 6 A B Bt KRR A 5% 1) FRK: AT A H I T A,

Mo
Fh: BMARTES T K 5% AT

€77

EETHL ARG RENT . BEFEITIELAR DT HEERFGTR, LEATHOR G, ENHETELL ATFEAN
T RHER T 9 8409 &I HE 1 4T 5,

AR FARIER R —RAATA OB FAX P A £RGBTHHE, BTH B L ARE T 0915 &A0 & LTk 21045,
HERNEZEAQNEZT B, MHRUFFeER, LR EE, B, BWi. BRFTEENFTLMAGEL. EETH
T, fFRIERIRIEAT AR AR P AGEAT R BT 3| B AT R K AT 0E, RTEF 87K %.
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