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=4 B AL BAA 2022 FEIRA 2023 F—FIR. 2022 55, A& FEIL
T 7.22 12, Fw+10.49%; FHAEEFE 151 24, Fli
+44.34%; FIMAedE)2EAFE 1.41 12T, Bl H+47.96%. ¥, 22Q4
NGB FIEW T2, F-5.32%; FIJaE4F)E 3281 74, Rk
+11.46%; FHAedp)aE44)08 3308 7, Fl+37.25%. 23Q1, 23
ZIEIK 1.94 10T, Fl-1.70%; ZIM)2E4% 4 4445 7 4, Rk
+9.13%; I 4edE)aE545)E 4074 7 7L, [ H+9.54%.

BIE:

> 22 FIRAVCE, FETREHHE. ASELEE, Na) 22 Fn TP
R TR KGR, BEE AR E BN, @& LA E B
123 % TR IIER T 4 2 7 A 4B B & 7 ME R BR 7] £ 71 Bk
551 ) bb+3.1%/+15.8%/-32.0%/+14.1%. 2 KA, HALEINEIK
E ik 49%/51%, ) H+6pct/-Bpct, 4+ E K 98k SAa st 4784 5
. RARA, 0TSRRI AR AR A T, 5] 22 5%
A ERIE 31.66%, FH+3.85pct. ¥, HATARIIERG %
ZIAA i e B A IIME R R A R P E A E 5 A&
31.3%/34.4%/4.8%/31.7%, [ tt+6.4pct/-0.9pct/+5.9pct/+11.0pct.
TR, a8 R R REAAAL R, AR TR RIE TR RIE
%W 4% A % F) t+0.28pct/-0.21pct/+0.18pct/-3.59pct, 1% 13 4% #)
% ) b+4.90pct, FILE b 44.34%49 )24 A E R K

> 23Q1 BRI, FIEFRRA. A8 A5 R EE N TR
RAAT RS F R E HBRIBOHE T T, FRRARFF-F I, AN
Ak, oA, HAETLRINIERT SR II A MR 25| ME K
ek A & 5] B0 B B F-30.7%/+15.1%/-3.6%/+10.7%, =454
TG H RIF ISR T S AR RAPAF £ F . S RBE, FIMEKRE
W w32t 3pot, & 61%. EAIFR A, Nd Q1 £ FiA
37.31%, Fltk-2.75pct, TALHGEARIRE E KA EAINEF . * %
A, ~E Q1 FRERIRBAAE, 45E %R F/E 2% R FIFLT R
W %% B % F I+2.26%/-1.13%/+0.88%/-0.71%. Bk, 23 Q1
HAF)E L 22.85%, F)+2.27pct, k) Hu+9.13%84 )2 B4 )
¥K.

> B3 EAUTEA, WERBETH. ELTEN—FARASF—FE, NEE
ZEm R ARA Y rm, Faarigidt, 23 F 2 A, A5 EXFE
H3H BTG, bk B R E AR E SR #IR., %,
INE) B AN, R F 20000 vA T ARAE TR B & Fif B EXAKE, R
TN 3.75 10, R, &AefkF454 12 A& 4 30000
P IER AT YiAn 15000 rhtt ShAEIR B, N8 FReit—F T A, A2
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R THE R, I, N BRBALI S, &5k S fE BT AR,
AT T .

> BARPERFPRK: TR, RKEFEHEM, HFE 20000 &
ke TR B 69 B XA F, RAVTITA &) AR = 46 2 T 468554,
WA R ENEFERS, @ 12 A&7 49 30000 rhAER 4442 15000
b 2k ShbE R B A L AR LB R R ey k. Ht, R4
A AT B AN, FAitAE) 2023-2025 % EPS 4 1.18/1.86/2.57
T, T 2023 4 35X PE, 44 B AT 41 AT E) 649 F N IR,

> REeEE: &F#HERRTY, TLESmE

TEM 54847 2021A 2022A 2023E 2024E 2025E
T EMA(ELAL) 653 722 1,005 1,437 1,917
¥ E YoY % 30.8% 10.5% 39.2% 43.0% 33.4%
)2 B3] A A iE 104 151 210 329 455
(B 7 L)

K E YoY% 9.3% 44.3% 39.1% 57.0% 38.2%
A F% 27.8% 31.7% 33.0% 34.8% 35.7%
H G ROE% 8.7% 11.2% 13.5% 17.5% 19.5%
EPS(#%) (L) 0.90 0.85 1.18 1.86 257
A F PIE(1F) 39.01 25.49 23.74 15.12 10.94
4% PIB(1%) 3.70 2.86 3.20 2.64 2.13

HHFER: TR, 1R IERBFL TR % 2023 04 A 27 HKHH
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= R ¥l B A A FIE & B4 HH A
LB 2021A  2022A 2023E 2024E 2025E DR 2021A 2022A  2023E 2024E 2025E
Vil 832 856 1,051 1,380 1,865 L3S IN 653 722 1,005 1,437 1,917
ik 305 192 307 506 869 A 472 493 673 937 1,232
RLHCRE 2 2 6 8 11 B AL B A 6 6 10 14 19
oR i 142 151 218 274 313 A 3R 20 24 35 43 54
AT 6 7 10 14 16 EHEEA 20 21 27 43 52
Py 122 168 174 241 320 K 23 27 37 50 67
E2) 255 336 336 337 337 W4 A 2 14 B 2 3
RS> 451 616 670 683 688 BAEIR AT 2 0 -1 -1 -1
K BRI 0 0 0 0 0 R AR 3 9 9 17 12
B 2 3 = 352 306 361 418 446 H A 9 3 10 12 17
R 15 15 15 15 15 & LA 120 176 242 380 524
e 83 296 294 250 227 ERZ N & -1 3 -1 -1 -1
xE&H 1,283 1,472 1,721 2,062 2,553 FIH & 119 173 241 379 523
A ik 71 121 160 172 207 B AgAL, 14 22 31 49 68
RN 1 0 5 4 3 #AA 104 151 210 329 455
FAt 23 14 1 37 41 54 VR AR A 0 0 0 0 0
AT 32 83 63 77 84 =Y RISl 104 151 210 329 455
L) 24 28 55 50 66 EBITDA 165 202 280 416 568
FRE RAx 8 6 6 6 6 EPS (% 4F)() 0.90 0.85 1.18 1.86 2.57
K I 0 0 0 0 0
FA 8 6 6 6 6 AeAEA Bl HFA
R A3t 79 127 166 178 213 2R 2021A 2022A  2023E  2024E  2025E
W kR AhsL s
DI 0 0 0 0 0 BEEHAER 96 150 212 264 434
o
EY: 2= 1,203 1,345 1,555 1,884 2,340 %A 104 151 210 329 455
5 Tﬁ""% 1,283 1,472 1,721 2,062 2,553 4718 Fo4 48 49 57 67 75
W 555 ) 1 0 0 0 0
FEM 538 LN FRARR 3 9 9 7 19
% Vo
St HE 2021A  2022A  2023E  2024E  2025E TEFERH) -56 -49 -50 -119 -89
ESIN N ON 653 722 1,005 1,437 1,917 £ 2 8 4 4 4
Flb 30.8%  10.5%  39.2%  43.0%  33.4% R EDALR -298 247 -102 -64 -69
E NS
gf]g"‘ I 104 151 210 329 455 KA -56 174 111 E5l E5l
Flbb 9.3%  443%  39.1%  57.0%  38.2% RS IET -245 -85 0 0 0
“?f,ijf 27.8%  31.7%  33.0%  34.8%  35.7% gt 3 12 9 17 12
ROE% 8.7% 11.2% 135%  17.5%  19.5% EREHALER 362 13 5 -1 -1
%F;(S;éfﬁ 0.90 0.85 118 1.86 257 FA R 426 0 0 0 0
R
P/E 39.01 25.49 23.74 15.12 10.94 FE 10 0 5 -1 -1
P/B 3.70 2.86 3.20 2.64 2.13 FATA) B R E 6 -1 11 0 0 0
EVEBITDA 2510 1807 1673 1078  7.24 AERFEWT o0 4q0 115 199 363
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W EIBAE I

L%, RRRHAARBSIIT, BINXFEFFEE, T2REF, 7 FERFLEER,
VAERINALENE B KA L SRAH R, 2015 FANRE FEZIER, LA 4 E+H
ML 22 7, 2020 SFAe B4 3K GE A 40 A Se Ak oH ) PR

X2HFF, AL, FLTPEMEZERS, 2 FERUHAAREE, 2 FRAFREE. H
MEIBZBEF WIS (REFAREHFES, T%HEE., 2588). A%R (&%
Rokl, FAR%L, THHFE. KRR H, BERRE).

MW, 2aFat, BELTRENMAKXFEITHLEFARR, 2 FERUAFHALER, £
ZFERRES (REARLLERE R, AESG, 212, RFHT. HRERF), &
WX aE (RETHRE, LETHE) F.

RIVR, 2FFmE, FLTFTRINMKRFLEFFR, 2 FRBRAALER., 22550
B O(REARTMNFE. Rk, PHNEE, LBRE, 2FEL, BRA. FTK
tr. A% FIBRR) Fo

RE, pofFA AL, B TEERMEZRF DA, ME2FY£E
UL ERFELHNETLfEE, 1 FREBGHAREE, BMEI2E 2545 (RE
HRFFE . B WTES, ELHF),

HAtHERRA

= 4 FA ]

SEHEEY #HAKA 13911026534 hangiuyue@cindasc.com
HLRHEER PR A 15601850398 chenmingzhen@cindasc.com
KR EEE R LA 18506960410 quejiacheng@cindasc.com
b X452 T 13051504933 giliyuan@cindasc.com

L R4E B&A 17687659919 luyuzhou@cindasc.com
K #A 18340820155 weichong@cindasc.com
183k K452 R 15501091225 fanrong@cindasc.com
I K442 Aot 18513322185 migiao@cindasc.com

b X442 M 13552992413 lijial@cindasc.com

e REE A RH 15690170171 zhaolangi@cindasc.com
b R4 42 K 18810718214 zhanglanxi@cindasc.com
b R 45 E I HH 18735667112 wangzheyu@cindasc.com
LARHEEYR b 13718803208 yangxing@cindasc.com
HKEARHEEE Y x5 15800476582 wuguo@cindasc.com
HLERHYE B Az 15618358383 guopengcheng@cindasc.com
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R
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RETKER

18702173656

13524484975

18721118359

18717938223

15026867872

18610826885

15957705777

18217448943

15261855608

13337798928
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13530830620
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17727821880
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18300030194
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zhuyao@cindasc.com
daijianxiao@cindasc.com
fangwei@cindasc.com
yuxiao@cindasc.com
lixianzhe@cindasc.com
suntong@cindasc.com
jiali@cindasc.com
wangshuang3@cindasc.com
shimingjie@cindasc.com
caoyixing@cindasc.com
wangheran@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
zhenggingging@cindasc.com
liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com

zhangjialin@cindasc.com

songwangfeiyi@cindasc.com
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