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202301 LSRN, HBET IS E S
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2023 504 A 26 B

F: 0, NS KA 2022 FFIRA 2023 F—F3R, 2022 FNE EAT
1 161.1 12, Rk 7.39%, V384410 25.24 12T, Bl K 8.65%,
FedE )3 &4 4104 29.19 12T, Bl Hb3E K 4.89%.2023Q1 2 8] 52 3.8 1k 50.21
e, BlHIEK 20.44%, 13844108 7.81 1074, Flrigk 27.92%, 1edk
Ja B4 A41E 7.52 10T, R K 20.73%.

R

> 2023Q1 L Hii&H £ . 2022Q4 5] F A Ik 30.58 12T, Rk
-10.17%, V384 #19 1.67 12T, FI3EK-47.73%, dedF)a4 44
4151, BHIEK-31.67%, LiEkH KRS, T E2TREEHHE K,
2023Q1 8 LG R AR A7, £ 2022Q1 FHAEK AR L, BAA)
H 35 20% A B K,

> BABAXALFHEBEIFEK, FERARHIREERRRHEK, 2022
F, NS EE LS FIVEN 63.37 12T, FlHEK 14.8%, £AIFEH
56.82%, FlHLE#-2.13pct, ALA L FFINLN 37.79 12T, FHIEK
11.85%, £A1% A 56.44%, R 3h-1.6pct, & AFEFKEIKLA
21.43 1L, R K-2.19%, £41%% 35.34%, Fr%5)-2.33pct,
IRAT A F KL AN 13.39 12T, FlH3EK-8%, £AFH 44.46%,
B HL % 55-3.49pct, ARG H L4 1055 12T, R K 6.08%, £4)%
# 33.61%, B b & #1-0.91pct. 2022 4, ¥+ B K [H# X 52 IILN 141.74
e, Fl3EK 6.66%, FTEAEB®RRX LFKAN 158 121, REK
13.76%, E£EREKIAN 0.59 12T, Bk 1.13%, B Ein
1411 e, RkEK 6.9%, AHEHEIAN 3.08 2L, Bk
57.77%.

> NEITERAFREABEK, 2022 F, NEEAITLE 112512 T A
K, BB K 10.35%, F K& 87.07 A Hl, FlIiEK 6.54%. ~dH
MERXBGIRANELAEE 00083% (BR4HT=ZFTERAALEY
0.03%), #HWAKBIREA X LEFE 0.0115% (HAIIEX %+ L AEES
0.05%), FHERLTEEE IT.7%, FHERERLSME 98.8%,
FEIREERAGHIERE 9.0%, | o FKAGAREHHE 2%
6.6%, A LEARHKIERZRRAERIFNITE, RE 2022 F 12
A 318, AAMAER 215 K, 143 148 K, #5118 Rk
AP ORGP, BREHREEARGEFIRS Rk, 2022 F0 3 F+
KEEEANLT 31.44 127, RHIEK-37%, 445876 101, B
¥ K-8.9%.

> BFIRR P L7 .2022 5F, o 3] £ A F A 50.46%, B b 50-1.46pct,
FAFEH 16.69%, BT 5 0.22pct. 2023Q1 /8] £ 4 £ 4 47.49%,
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Bt 50 0.49pct, 441 %H 17.94%, B30 1.32pct. 2022 F /4 9]
HEFRE TETAE. WHFRAESHNHN 9.66%. 14.24%. 0.04%,

Bl tb & 55 0.01pct. 1.19pct. -0.67pct.,

> BAA B RZFTIRE AN 8) 2023-2025 £ &4k A 208.09,
261.67. 324.16 1z, Fig K 29.2%. 25.8%. 23.9%, Y344 F)id
oA % 3454, 48.11., 64.74 1e ., B3 K 36.8%. 39.3%. 34.6%,
3t & PE % %1% 74.88. 53.76. 39.95 1%, # B/ 5] 9 % & A4 X 49
NBRARA IR T I RFLEIEK, fH “EN” T4,

> RBeRE: EFRAE. AT RAG., BB,

T 2044847 2021A
BALEKAN(ET L) 15,001
K% YoY % 25.9%
DEY: 2 N P IR 2,323
(87 )

¥ KE YoY% 34.8%
A F% 51.9%
RNk EFEROD/ 20.5%
EPS(#i#)() 0.33
T 2 & PIE(4%) 126.74
4 & PIB(1) 20.21

2022A
16,110
7.4%
2,524

8.6%
50.5%
15.1%
0.36
85.15
13.37

2023E
20,809
29.2%
3,454

36.8%
51.1%
15.7%
0.39
74.88
11.78

2024E
26,167
25.8%
4,811

39.3%
51.6%
18.0%
0.54
53.76
9.66

FAHER: TR, 1F4ERTLE TSN JEH 7 2023 F04 F 26 HAKHAH

2025E
32,416
23.9%
6,474

34.6%
52.1%
19.5%
0.72
39.95
7.78
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2= Atk ¥ 45 HF A #iH & B BH A
SHFE 2021A  2022A 2023E 2024E 2025E SR 2021A 2022A  2023E 2024E 2025E
RAFK 7,215 9657 16,142 22,631 30,908 FLEMA 1500 16,110 20,809 26,167 32,416
SRR S 4402 6,004 11,786 17,606 24,877 RS 7212 7,980 10,183 12,676 15,522
G & Bk R
LS 0 0 0 0 0 b Mo 45 50 65 75
AR 2 1,516 1,583 2,166 2,521 3,165 HAE 1447 1556 2,037 2,360 2,846
AT IR 79 88 102 127 155 TR A 1,958 2,293 3,030 3,695 4,496
75 571 731 697 868 1,063 K% R 223 272 337 440 532
) 647 1.251 1.390 1.508 1.647 W 4% A 106 7 53 28 -110
SE IR Bk A
FRARS 14634 16922 17613 17678 17,785 fffﬁm*\ S 217 95 -357 -498 527
¥
L N 237 ) *%
K ) Q 0 0 0 BRAIE g 44 239 332 493
L
B %~ 2,384 3519 4,078 4390 4,562 HAe 444 371 71 136 152
R > 751 814 891 978 1,017 EXT b 3,494 3534 5072 6,931 9,173
e 11,498 12,588 12,643 12,310 12,206 FAsbE s -346 -199 -358 -387 -374
¥t 21,849 26,579 33,755 40,309 48,693 #1398 45 3,148 3,335 4,714 6,544 8,800
R R 6,276 5,369 7,049 8,515 10,066 342 678 646 1,035 1,432 1,958
£ f K 671 573 573 573 573 A 2,470 2,689 3,680 5,111 6,842
A+ = bR A R
TR 0 0 0 0 0 THEAM 47 165 26 300 367
N A< 32 NG
RS 1,380 1,466 1,990 2,544 3,031 'J;f]z o 2,323 2524 3,454 4,811 6,474
4
i 4225 3,330 4,485 5,399 6,462 EBITDA 5249 5341 6,610 8,322 10,455
. EPS (%
AR Bk 3,349 3,595 3,583 3,559 3,551 ) t() 033  0.36 0.39 0.54 0.72
S E 58 115 103 79 71
H Al 3,291 3,480 3,480 3,480 3,480 AARAEE B E A
R4 9,625 8,963 10,631 12,074 13,616 SHFE 2021A 2022A  2023E 2024E 2025E
A1 =
FREAR gy 944 1170 1470 1,837 : : EHR 4084 4491 6707 7,988 9440
S L
)3 B ) 11,310 16,671 21,954 26,765 33,240 A 2,470 2,689 3,680 5,111 6,842
b3 s ol
g g’m’*ﬁ‘ 21,849 26,579 33,755 40,309 48,693 8 1125 1,390 1,437 1,390 1,510
%% R 122 49 137 137 136
LU HHH $hom o BEBR 4 44 230 332 403
P e
FEHLE
) 2021A  2022A  2023E  2024E  2025E a5 227 48 977 798 544
LitFR
#HP g 15001 16,110 20,809 26,167 32,416 #e 736 455 715 885 901
= EH3
(;j;b 259%  7.4% 29.2%  25.8%  23.9% ii EH A 2,514 -3260 -2,604  -2,007 -2,025
£
’}aéﬁﬁlh\a’] p7
% A1 2,323 2,524 3,454 4,811 6,474 TR S -1,488 -1,380 -2,373 -2,097 -2,287
Rl 34.8%  8.6% 36.8%  39.3%  34.6% KIS 1,196 -1,922 -36 27 -38
’t‘zjjjf 51.9%  50.5%  51.1%  51.6%  52.1% BV 169 42 -196 116 300
EREHL
ROE% 205%  151%  15.7%  18.0%  19.5% ey 240 390 1,679 -161 144
A 033 036 039 054 072 MACHE 1,344 3878 1,828 0 0
“f
P/E 126.74  85.15 74.88 53.76 39.95 e 720 438 12 24 -8
P/B 20.21 13.37 11.78 9.66 7.78 IAAER g0 -875 137 137 -136
ARG
EV/EBITDA 4375 4148 38.04 29.51 22.79 1,340 1,643 5782 5,820 7,271
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XEA, HEQEFAROMNIT. GHIRT F—2uEdk, AR, LLiEk, 2016 FAo A5 A 4L
A4 A, 2019 Fioftib R IR 4B E 0 H)F, 2020 FHE T ERERK, 2021 FAERLRIR £ LT R
PO BRI, 2022 FAeNFRIER, LT R P CRIELEE, 2021 FRAMEMEERARE 2 4.
Keh AR FE 1 &/ REFE1 &, HTRUEEHBBRESNITELF1 L/ REF25/4HREI L. £
IEARRAEDATIAIEALIR S 3 &, 2022 FHRIRMEEBBREMMTEES 2 L/HRF 2 4/ REF
24, EETLGENITIF,

FEHR, AAARR, LEHEBRFRFHFTME, 54&PPCHEAF Parexel KFE IR CRO T4, 2021 S
A NAZKAER, fF OXO AT L AF 5.

EIHE, ARAR, TEAFEAEZFTHAILEZE L, LR AXFHELE. 2021 512 A ANfFEIE
*, RFTAFRSE LT A13 547 a7,

Budb, MORR, BhRFLFFAL, 2FERNLER, §EATELNFEFLIMA, 2022 540N
FRIER, AKEHKE. RAHITLAL,

Zrk, ARAARR, LEBRFAEMWES ITAZLAHRAL, §EKBIEAHCHTE S A NIAE, 2022 5F
4 A NAZRIEAR, R ETT Bk P AT LA R,

REM, AOMRR, EHEBRFEDBRFLFE, FALGERFRELFEL LML, 2 FEEN
def2Re, 2022 FANFAIER, RFTERER. BFRE Al BT HF EITFT LA
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HASHERRA
AEHEEE $HAk A 13911026534 hangiuyue@cindasc.com
LREMEEE % B A 15601850398 chenmingzhen@cindasc.com
ELREHEIEE | AEAE 18506960410 quejiacheng@cindasc.com
K 4R AR AR 4E 13051504933 giliyuan@cindasc.com
EIRX4E [ & - 17687659919 luyuzhou@cindasc.com
ERREAE o 18340820155 weichong@cindasc.com
B EA4KE LS 15501091225 fanrong@cindasc.com
FIRK4E A 18513322185 migiao@cindasc.com
HILKAKE F4E 13552992413 lijia1@cindasc.com
B HE AR 15690170171 zhaolangi@cindasc.com
IR 4E R & 18810718214 zhanglanxi@cindasc.com
K 4R EH AR 18735667112 wangzheyu@cindasc.com
LARBELY 3t 13718803208 yangxing@cindasc.com
ERRAEINEY | 2 15800476582 wuguo@cindasc.com
LRRAE | Az 15618358383 guopengcheng@cindasc.com
EARRHE kA 18702173656 zhuyao@cindasc.com
LR RHE 8 F 13524484975 daijianxiao@cindasc.com
EFRAE 77 B 18721118359 fangwei@cindasc.com
B4R B 18717938223 yuxiao@cindasc.com
kKA 204 15026867872 lixianzhe@cindasc.com
ERREHE & 18610826885 suntong@cindasc.com
EREHE ] 15957705777 jiali@cindasc.com
LRRAE VRS 15261855608 shimingjie@cindasc.com
LRRAE EX 3 18217448943 wangshuang3@cindasc.com
EARRHE &R 13337798928 caoyixing@cindasc.com
LRRAE EAFA 15942898375 wangheran@cindasc.com
EHRHEELEE ER-h 13530830620 wangliuyang@cindasc.com
EHEHEIAEYE | KR 15986679987 chenchen3@cindasc.com
EHRHEENEE | TAFE 17727821880 wangyufei@cindasc.com
EHRHEE X4 13620005606 liuyun@cindasc.com
g RAE HiE R 13794480158 hujieying@cindasc.com
EHR4EE HURIR 13570594204 zhengqingging@cindasc.com
EHRA4E x| # 15152283256 liuying1@cindasc.com
LHRAE B 18300030194 caijing1@cindasc.com
i KR TRAEIH 13923488778 zhangjialin@cindasc.com
EHEHE AR 15521067883 niezhenkun@cindasc.com
EHRAHE RETLL 15308134748 songwangfeiyi@cindasc.com
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REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
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MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 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

KIRERABAX A AT RAEFRITH o KRZERIERZ T @R F, ETHMAAAATRF AT XK. L4, 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
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WA
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Mo
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g
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