23 4E 1 FISASSIIESH, AFRKMRBER

5

JANG—] 5‘\1 H®H

n87+ 5K (603305) ]
1R it

NGB N 2023 HF—FIR, FZIEF LKA 11.73 12, FlIEK 18.28%; %
P)2E4A)E 1.9312, Bk 60.77%; FIiodk)ad4%+)iE 1.84 12,
ERTNR W TSV LR Y2 P LK 69.2%.

I

Pk Zm 5 $1500520090001

BXZ wi%: 010-83326711 E-8%

> Wk FHARRYEE, NEBARFZHKFE. 2023 F Q1 FiLRE

AR A 165 T Am (YOY+28% ) - 159 7 4% (YOY+27%) , w3)
A AR AT LB AT A BRLRFRIM LS ENZHRIG K, AAFE, 248 28F Q1 L
k%5 $1500522060001 F) %% 25.78% (3RH-0.5pct) , #F)F A4 16.42% (FRk-1.73pct) ,
% F wi5: 13816900611 IR EGKT. B2 Q2, A LEFRGIRRITERLLA, KAA
W #1: lujiamin@cindasc. com ﬁ*ﬁﬁ%ﬁi}iééﬁﬁ@% /A\‘ﬂ’ﬁ;%? Vﬂ—ﬂ-jﬁ-ig—kﬁﬁ%éﬁg%‘g’f*{h\k,
HARMARNEREE LG 5.

> BERHITAFRN, d—FERLETY, PLAhr @, NEEE
TaE. B, BN ZKREKRREFEBAFERKRENNTE, LPn
3) U BR% 5 FNE] L FINVNE) F R IR EEmF A S AN, A B EER
TABIE 276 AL EA. BAVIAA BB L) 093 F R R A 8] 23R
TR EE—, na A BRI ER PR, FIF S hkik
At BP M T, 8] RERALE P 40, 23T RIAE AR £
HUAL B R K 8 P K3 R R 3RE DA A T A8 98 P, B A8 &
FEOBET: BAMNHHHEAS4 Rivian. Lucid. Ak, 24, g,
RS, RAMPESRIBAE . 1EE KA. RIS, UAIEL—
BRI B o RIR T HFRET. AL TS

> AL, ok, N8 TF 2022 FAEKX I AGERTE
Bk, 4txf P R ARRE & ) F Se AR T BB e 2 B M, AT 2022 F
Q4 AL @ IZATBA S0 % B P HATH B . BY FIAE T3 MA L
45 TS ALAE) R AR, ATREANE) 095 Kt &, A3 Tt P
KB ik £ B G 4945 4B R BB R A T 09 Ak S KK
5 KA RO A A 9] JH 2T R A RS B G 094 S AR R B R A #T 6 b S K

CINDA SEOURITIES CO.,LTD > —RESREAR, MR EEE. KA MR HARAE R L

R s —RKRE R A, NE R 8 BRI A AL, AR R

MR BLRLA b B B8 . N5 KBS HEAHERR NG B, BB
FAFEURIE, AL RRFRRE KRS, A B — kR4,
(SN S

LREE =N

18 #: wuhao@cindasc. com

¥R ) RE SR RAT LRI
B4
BE W5 15919166181

R #1: zengyiyun@cindasc. com

> BARMERZFRE: KNG 2023-2025 007 £ 70.42.

FEERE — R T B AR EME hitp//www.cindasc.com 1
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104.69. 146.42 12T, FlHIEK 58.1%. 48.7%. 39.9%; JFHE4+)iE
A2 10.2. 14.3. 18.7 427, FlHkigK 46.0%. 39.7%#F= 30.5%, %
%u;’:)\ni_;{izg\o

> REEE: AF4 2 FAATHNE . AF 2 S RBURE R AT
AT Ak SF S Ao BIRFS « JRAT AN A R Fh R

FE2ME484 2021A 2022A 2023E 2024E 2025E
F A BN (T F ) 3,023 4,454 7,042 10,469 14,642
#K % YoY % 85.8% 47.3% 58.1% 48.7% 39.9%
)2 BB 8) A 413 701 1,024 1,430 1,867
(87 )
#K & YoY% 24.2% 69.7% 46.0% 39.7% 30.5%
EUEST) 24.1% 23.9% 24.1% 22.9% 21.7%
ARl E ROE% 11.3% 12.5% 15.0% 17.3% 18.4%
EPS(#:%) (L) 0.66 1.10 1.10 1.53 2.00
oA % PIE(fF) 75.58 29.31 21.68 15.52 11.89
T %% PIB(1%) 6.10 3.83 3.25 2.69 2.19

HHAFRR: T M5 BIERBL F TR R 2023 F4 A 21 K
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A

S1XUESS

CINDA SECURITIES

7= Rtk ook BH A FiE & LN A
2R 2020A 2021A  2022E  2023E  2024E SitRE 2020A 2021A  2022E  2023E  2024E
ik 4,665 5,058 6,832 10,033 14,204 ELIS S I 3,023 4,454 7,042 10,469 14,642
Rk o 2,079 2,327 2,612 3,744 5,364 Bl A 2,296 3,389 5,344 8,071 11,470
R &= 0 0 0 0 0 2 W AL AR B A 8 14 32 44 59
JL R AR 970 1,268 1,990 2,966 4,155 HWE R A 21 25 71 115 161
FiAt gk 23 12 19 29 41 & 28 3% ) 76 89 190 283 395

B 920 1,344 2,110 3,192 4,540 K 3 129 173 269 400 559
2] 672 106 101 103 105 4 4% 22 -13 45 50 50
ERD T~ 3,513 4,566 5,430 5,521 5,404 IRALAR & At -8 -17 -10 -10 -10
KA S 0 0 0 0 0 R AR 13 31 50 74 104
B %= (Ait) 1,797 2,923 3,646 3,597 3,342 ) -8 -7 13 26 42
I H = 361 455 536 615 694 2k A1) 467 784 1,138 1,596 2,084
. a) 1,355 1,188 1,248 1,308 1,368 RTINS -2 -2 0 3 3
# = Bt 8,178 9,624 12,262 15,554 19,609 FI3E %5 465 782 1,138 1,599 2,087
A AR 2,735 3,095 4,322 6,084 8,172 P A3#L, 53 82 114 168 220
Rl E 735 1,071 1,141 1,290 1,367 A8 413 700 1,024 1,430 1,867
FLAT 2 918 859 1,355 2,046 2,908 Y HEFRM A -1 -1 0 0 0
JELAT KK 862 940 1,483 2,239 3,182 2 g B NE) A 413 701 1,024 1,430 1,867
E: i) 219 224 344 509 715 EBITDA 598 970 2,010 2,749 3,445
HEAB R 1,786 904 1,104 1,204 1,304 EPS (%4) ()  0.66 1.10 1.10 1.53 2.00
KAtz 400 700 900 1,000 1,100
H i 1,386 204 204 204 204 NAERTE A Epe
fitrAit 4,521 3,999 5,427 7,289 9,476 it 20214 20224 2023E 2024E 20258
Y HIEARE 3 12 12 12 12 ZEENNER 378 375 1,526 2, 064 2,600
38BN I ARARE 3,653 5,613 6,823 8,253 10,121 A 413 700 1,024 1,430 1,867
T AR A AR AR 8,178 9,624 12,262 15,554 19,609 I8 Hesl 124 222 828 1,100 1,308
W %% A 21 -23 57 65 71
T2 M 4454 A R FRME -13 =3l =50 -74 -104
2 W 44547 2021A 20224 20238 2024B 20258 TERELS -210 -603 -357 -481 -566
Bk BN 3,023 4,454 7,042 10,469 14,642 te 43 109 25 23 24
Rl He (%) 85. 8Y% 47. 3% 58. 1% 48. 7% 39. 9% BRFHNAA 1,191 =756 -1,641  -1,116 -1, 086
)2 %, EF 3] % A 413 701 1,024 1,430 1,867 TARE -1,446 -1,261 -1,691  -1,190  -1,190
F) (%) 24. 2% 69. 7% 46. 0% 39. 7% 30. 5% KT 240 460 0 0 0
EFUESCT) 24. 1% 23. 9% 24. 1% 22. 9% 21. 7% At 15 45 50 74 104
ROE(%) 11. 3% 12.5% 15. 0% 17. 3% 18. 4% HEREHNAEAR 1,928 597 400 183 106
EPS (#%) (/L)  0.66 1.10 1.10 1.53 2.00 RIS 0 11 267 0 0
P/E 75.58 29.31 21.68 15.52 11. 89 PR 1,737 1,050 270 248 177
P/B 6.10 3.83 3.25 2. 69 2.19 FATA &R -150 -69 —137 -65 -71
EV/EBITDA 37. 85 21.59 10.76 7.55 5.60 I A% 38 o 1,103 272 285 1,132 1,620

FEERE — R T B AR EME hitp//www.cindasc.com 3



http://www.cindasc.com/

R ERAE T

K&, BAREHRBFEONIT, PRMZRFELRME, 6 5L RIT LA TE
By, CAEREAA S LSRR, 2020 FhoNfFRIERFLF S, AFEHES
AL RAT LA 7o AR EMPITILRARRIZIE, MT: BHZIE,

hEH, BRIERAFTLBROMIT, LiEGE RFHMIAZF E&E 45 T4+,
WHIRT R MGESR, 2018 F44£ % 1 4., 2020 F#HM'g 5% 2 4. 2020 #Hiksp
BEE A4 LANESR R, 4 FAFTLAREE, HKa LLn THEEZTES. AF
FlicABE TEBEANEE R, FRAE, 8 ZBEEHBIE,

YR, RS REITLARYIE, BRRKFEFOMALE, P LURFLHS
1, 2022 FRANFRIERFRLF S, RTHAE S R GFew L E&4T LA 5T,
EFAR, BRAFTLFRLHE, AREITKFERFFHAE, T8Fd, T 2FEFR
BAE. EBRER., EEHEHE,

FRERE — AT E R EME http// www.cindasc.com 4
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S1XUESS

CINDA SECURITIES

N\

HAMHERRA
X 3%, A FH Wik AR
4 EAHAE B % 35K A 13911026534 hangiuyue@cindasc. com
LR E LR % BF] AL 15601850398 chenmingzhen@cindasc. com
b X AR E 3 B % A AL 18506960410 que j iacheng@cindasc. com
LI XA E AR 4R 13051504933 gi | iyuan@cindasc. com
AL X 45 E M & A 17687659919 luyuzhou@c indasc. com
LI XA E ) 18340820155 we ichong@cindasc. com
AL X 4K B o2 15501091225 fanrong@cindasc. com
LXK E FoNS 18513322185 migiao@cindasc. com
LXK 45 B 13552992413 lijial@cindasc. com
ALK 4K E A R H 15690170171 zhaolanqi@cindasc. com
b X 45 4E K & 18810718214 zhanglanxi@cindasc. com
ALK 4AKE I A 18735667112 wangzheyu@c indasc. com
EARHELER 5% 13718803208 yangx ing@cindasc. com
LAERAEI LR = 15800476582 wuguo@c indasc. com
EHRRAHE & Mg A2 15618358383 guopengcheng@cindasc. com
e F X4EE KR 18702173656 zhuyao@c indasc. com
LHRERRHE w4 & 13524484975 dai jianxiao@cindasc. com
e F X4EE 77 B 18721118359 fangwe i@cindasc. com
LEREE 4B 18717938223 yux i ao@c indasc. com
LA REE By g 15026867872 | ixianzhe@cindasc. com
xR X45E IME 18610826885 suntong@cindasc. com
L F X4EE A 15957705777 jiali@cindasc. com
AR RA4KE E g 18217448943 wangshuang3@cindasc. com
e F X4EE LA 15261855608 shimingjie@cindasc. com
LERAE &8 ok 13337798928 caoyixing@cindasc. com
SRR E MR 15942898375 wangheran@cindasc. com
EHRAEER I @M 13530830620 wang| iuyang@cindasc. com
L RXAEE S E R % B 15986679987 chenchen3@cindasc. com
LHRAEE LB IRE 17727821880 wangyufei@cindasc. com
EHRERHE )44 13620005606 | iuyun@cindasc. com
L XAHE 3 E 13794480158 hujieying@cindasc. com
g R4KE FR R IR 13570594204 zhengqingqing@cindasc. com
EHRHE X % 15152283256 | iuying1@cindasc. com
EHRERHE R 18300030194 cai jing1@cindasc. com
g XA = AR 15521067883 niezhenkun@cindasc. com
LE X 4EE KAEHK 13923488778 zhangjial in@cindasc. com
i X4KE REKE 15308134748 songwangfeiyi@cindasc. com
FRERE — R E R EHE http//www.cindasc.com
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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
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

srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERAERD A RN ) (AT BAR “RRIER” ) EATEIEESM I HIERART LR LS T, AREDERIERFEF K H

AREANS EERIEREZRES MR EDE P GE /AR F R, AZEEPHITET AN REHD LT, Wik b
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 RAL TR A9 as . MMAR TN T Re & i LR RAZ B 8987,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A RALA A d & R FIE R R A AT ARG 0938 3F o ARl %,

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIBEMRBARAFRIERITH . REBRIEAPBRE, ETHMFAATT AEFTH XK. L. KHh. #FEAXR5] KRS
AT IR e B AZ RIER AN MM @ B P AR, W dazhia A KEAH R 5T, BRIERT TR AR
Frit. RS R ARMRAZRIER G K EARS O ZE PR IZF

Jn Rk BT RIERBR, RABBRZHERAARS, il —ERRAFEREERABBIELE AR, FRIEFESEEGEN
38R H R TALAIAA

VLK 5L RA
BB L BUT R BEBFIPHR R & e

FEN: phAastseT A E 20%6 A 1 FAF: AT AG HABAR K A

ARER MO AEARH - PIE 300

i OATRALR) HH: MMtk T Rk 5%~20%; Wik, [Tk 5 AR A AHR,

g REAHZAL 6 AMA HA: RMAaxT LA AL 20 AE: ATLIKBT A,

Mo
T EMARTIBTEESB AT,

g

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

AL PR ERAR—ZRAFAWE R QA ERGB T HHE, BTHRE YT RIRE b3 A& LT 24,
FERRFESEOUBRTBY., BWEHERAFRFTEL, LEHHEE, AL, UH, BEKEFTGENELMEGERL . EATH
DT, A5 R K R A B E B KIRE o 6944 P 297 5| AT R & AT FoiE, BEHE airREAE,
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