IESFMR RS

ANERIHRS

= 2 1t (688089)
B ITR ELYN
ERVER

SR T B A A AT
: $1500520110001
. 13392190215
# : mazheng@cindasc. com

5 Sk AR A TR ]

GINDA SECURITIES CO.,LTD

AF AR AT K9 TR 1 Sk
¥R %% : 100031

EXHERMEH, REFRER

2023 %54 A4 28 H

B B 2023 F—F3R. 23Q1, A5 £ E LI 8TT6F T,
Bl Lb+16.18%; JaH4 4118 1431 7 7T, FH-38.40%; I dodf )24 4|
i 730 7T, F)EH-47.96%.

ETR:

> Q1 KARKTRA, HEFRFARETER, a8 Q1 KASER L
+16.18%, HAVIEM Z 7 B AR T RE KA. BB BizT45F 2
A 22 AEXSH#, RE3 AT, HL 37T XL 450 3 ABeor BAF
EM, BE EREMEEG—F, BERTYRE, EM DL
. esh, RIBERARAREIE, 1-2 ARG T 52T UL FI T
M, —EA2E Eafoad) & Ranm T EH,

> EAETH, ABEFBRE, L4055, 23Q1 35 L4 53X 38.36%,
Fllb FiF 9.07pct. —7 @, RAVIER Z 8] #2897 82 47 B ARBe 7 A
MR, MRTHRK, H—Fd, AT SRELFHE L
ARAR BT B, R A, 23Q1 A 8) #ARTE R 2 RIFALE, HE T
g B % R ORI OL TR ERM F % R F o Al oA
7.23%/10.34%/8.57%1/1.88%, ) t-1.77pct/-
0.84pct/+0.46pct/+0.93pct. B s, £A|F 8§ FRALFH AR ERZE
15.42%, & m)384F)iE F 1-38.40%.

> ZERFEGK, FRERER. 2T EAO LA, N5 SRS ML E
R, g T A E P AAE DA A A R AT, o8] Tt Q2 A
NE P R EF DA ENR, FRBEER., N, FEAFE T G
HHFH. TFFERT 0T AR BN 5] S A ) 5 3T 5 0 B AR
Frifeshoa) sz F ey F R L.

> BAFTRNERIPL: ERORIFICA, RE$EFLI k. SF 0%,
O8] E 408 A B H ok, CLIE R A AN T R A B R Ak 4k
S, RAVAAHANE B ATARDRICI., BE AR, A& 6H)0EE
HAEMANRI . GEAE P T EB] R RAINTEE G0 R R,
W % EAFOA DR SEI. ARE 23Q1 49k E L, KAV IET
BB AT, it 8] 2023-2025 4 EPS % 1.09/1.44/1.85 74, 43|
3t 5 2023-2025 4 34X, 26X A7 20XPE, 4zt N3) 49 FE N IR,

> ReEE: HEFEMBEREATLE, FHEENLRE
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FE2M 54847 2021A 2022A 2023E
T BMA(FELZLT) 351 433 533
K E YoY % 8.5% 23.4% 22.9%
=Y A P e 129 64 131
(B 7 L)

¥ K E YoY% -1.5% -49.9% 103.1%
EUET 50.1% 42.1% 40.4%
BRI E ROEY% 9.3% 4.5% 8.6%
EPS(#i%) (L) 1.07 0.54 1.09
A% PIE(4E) 57.42 83.93 34.32
T 4R PIB(12) 5.34 3.83 2.95

2024E
700
31.3%
173

32.1%
41.3%
10.4%
1.44
25.99
2.70

FARIR: TR, 1ERIERTEL P TR 2023 E 4 A 27 HKHH

51X UESS

CINDA SECURITIES

2025E
860
22.8%
222

28.4%
43.7%
12.0%
1.85
20.24
2.42
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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
itk 995 907 835 885 1,048 L3-S PN 351 433 533 700 860
B RA 664 494 296 203 233 Bk K 175 251 318 411 484
ELC R 27 27 41 54 67 B AL B A 5 5 8 10 12
YR8 151 189 230 299 367 A& A 18 25 29 38 47
Tk 5 14 8 11 13 TELA 24 40 37 49 52
ey 75 81 136 177 210 HEE % A 31 32 32 42 52
A 73 101 123 142 159 4% A -4 -15 1 -10 0
ERBDE* 454 703 877 1,024 1,166 WAL K A 5 -35 1 3 4
K HAREARIE 20 29 29 29 29 R AR 10 2 11 14 17
B 2 3 = 135 433 495 551 601 H A 1 -12 12 12 14
I F = 13 36 35 34 32 &b A3 17 51 132 189 248
H A 285 205 317 410 504 R &3 35 27 23 16 15
&It 1,448 1,611 1,712 1,910 2,213 F138 & 152 78 155 205 263
A AR 60 180 178 229 337 P AF#E 21 17 22 29 37
2 AR 0 30 0 0 0 %A 131 62 133 176 226
JLAT 24 0 0 0 0 0 P & EiE 3 -3 3 4 5
JLAT 2 31 107 130 169 265 =9 X IR 2 129 64 131 173 222
b 29 43 47 61 72 EBITDA 126 99 201 245 318
FRE RAx 7 5 5 5 5 EPS (% 4F)() 1.07 0.54 1.09 1.44 1.85
KA 0 0 0 0 0
Hie 7 5 5 5 5 Ao iEhk $EHT A
R At 67 186 183 235 342 2R 2021A 2022A  2023E 2024E 2025E
AT ;13 Bt S
- BRAAR 1 6 9 12 17 BEEHAER 103 176 49 97 229
o
JEY =N 1,381 1,419 1,520 1,662 1,854 A 131 62 133 176 226
ﬁfﬁﬁ“”i* 1,448 1,611 1,712 1,910 2,213 4718 Fo4 24 28 48 54 59
W 555 ) -1 7 1 -10 0
ERM 5 $aEm RERK 10 2 11 14 7
% Vo
LA 2021A  2022A  2023E  2024E  2025E TIERAELY -44 44 -96 -91 -23
EX T NIIN 351 433 533 700 860 e 3 52 25 17 -16
Fl He 8.5% 23.4%  229%  313%  22.8% ®BEEDALR -250 -339 -187 -171 -169
E NS
gﬁg"‘ I 129 64 131 173 222 FAE -173 -249 -198 -185 -186
F He -15%  -49.9%  103.1%  32.1%  28.4% e -89 -75 0 0 0
“?;Jf 50.1%  421%  404%  413%  43.7% g 12 -14 11 14 17
0
ROE% 9.3% 4.5% 8.6% 10.4% 12.0% EREDAER -39 -11 -61 -20 -30
EPS (# 1.07 0.54 1.09 144 1.85 FA R 1 0 0 0 0
#)(7)
P/E 57.42 83.93 34.32 25.99 20.24 PiEd 30 30 -30 0 0
P/B 5.34 3.83 2.95 2.70 2.42 FATF) R -40 -40 -31 -20 -30
EV/EBITDA  53.09 50.04 20.87 17.50 13.39 A R AR -188 -166 -198 -94 31
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W EIBAE I

L%, Rk ARSI, BITKFEFFEE, K260, 7 FERAFTFRER,
VAR L ERNEHEAA LSRR, 2015 FARE KB ZILA, LA 4E+4F
RAALLE G, 2020 FAhoBAE AIE KM ERBRAA AR, FLRETHITLEANL, £
AL 2 ARG B F

XFEF, 5L, FLTHFEUMERF, 2 FESKMAARER, 2 FHEAHARLER, B
MEIEBEF IR (REFAREHFER, T%HEE., 258 %). BA%E (RZRE
Rokde, FR%®E, FHEEE. RAR®, BUEERF).

MW, 2aFat, BELTRENMAXFEITHLFALR, 2 FRERU/FHALER, £
ZHERRES (REARLLARE R, AES, 212, $FHT. HRERF), %
WEBGE (REEHTE, LETE) F

RILE, 2FFmE, BLTRNKFEFFR, 2 5o HHREER. 22558
B (REARTMNFE. Rk, PHNEE, LBRE, 2FEL, BRA. FTK
tr. A% FIBRR) Fo

RE, pofFARAR:, B TEERMEZRFADASR, ME2FY£A
UL ERFELHNETLfEzE, 1 FRERSHAREE, BMEI2E 2545 (RE
AR B HTES. BLHF).

HAHERRA

= 4 FA ]

SEHEEY #HAKA 13911026534 hangiuyue@cindasc.com
LR REEEEYR FREA R 15601850398 chenmingzhen@cindasc.com
KR EEE R LA 18506960410 quejiacheng@cindasc.com
b R44E AT 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
e REE A 18513322185 migiao@cindasc.com

b X442 M 13552992413 lijial@cindasc.com
LIREGE AR 15690170171 zhaolangi@cindasc.com
b R4 42 K 18810718214 zhanglanxi@cindasc.com
b R 452 EHH# 18735667112 wangzheyu@cindasc.com
LARHEEYR b 13718803208 yangxing@cindasc.com
HKEARMEEEY 2 35| 15800476582 wuguo@cindasc.com
HLERHYE B Az 15618358383 guopengcheng@cindasc.com
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D\

LRRHE
LARME
LRRHE
LRRHE
LARHE
LRRHE
LARHE
LARHE
LRRHE
LARHE
LARHE
FARHELR
LHRHGENEE
LaR4Ea R
fedR44E
fedR4EE

e R4EE
fedR4EE

e R4EE

LhHRHE
LhR4E
LhHRHE

SHrmAER

KR
#) K
7 B
B
Ry
FME
8]
ER
BN
LERS
EX 33
g
MR
I@E

X

R
FRAEBK
RETKER

18702173656

13524484975

18721118359

18717938223

15026867872

18610826885

15957705777

18217448943

15261855608

13337798928

15942898375

13530830620

15986679987

17727821880

13620005606

13794480158

13570594204

15152283256

18300030194

15521067883

13923488778

15308134748

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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R ARE LSRRI AR F— VI ER T I, AALAIEAZ T EHIML T, FET BIEA LR EMEITAHIESA S
M), oA B b BR L A g . B B RAR S KIRA PR E 0 PR A ILEE AR R T AT IR R A A R ALE A E BN 6 AFAT
RIS TE L, RE, LHEFRELEARE T LR E LRI E A4 R840 £,

R E

FRIERRDAIRA S QAT HAR “IFHRIER” ) BA T EIE R AWM EIEFFTEH L5 TH. RS 0ERIEFRBEFRT.,

ARERA ERERIEREZRSWNGEDE PO BIL 5%, BIEEE P BTRTRERE S F5E, Wil
XHEHAR AR, AREMRBLE LA REP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARRE Y T
WA A

ARERLTREARIEFNATENCATAZ E%F, 107 RIEFRRIEN BRI EAERMEA T EE. AREABENEL. FER
TR Ay AR oA B B a9 Ao I, RIRE PTG 09 IE K AR ARG 8946 . IMAR I T it & th L FIAZ B 6985,
B BAER RILTARG RN LRI RAF A B RIARIE. EXRRHH, REEARBEAARE, RARRLEA 577 ik,
BAEZRIEFR R 5 A MEERE L, IS AT R — B9 AR, 3 RAZTRAEF T R AR H A8 40

BAEATIR LT, ARE P 6015 8 RPT R E T L T BRI EAT AR A2, WA F BB E P HABRGERT BIR. HHIRIALK
FXe BFRFEEAREPHELTELRENASHAOAB TR, TALELFEAERENL . RREHHBGFEH. THE, BN
BAEMAAE S E | AR A KA A & & R FIE R R A AT AR 09 09358 3F s Al i%E

BEHFEAFOHEALT, BRIEARLEEZBEIMTRAHFARE P T RGNINITEAATHIEAFRITY, FTRANXENEL
PR S BIREBRA AT SR S

ARE A ERIERITH . RERRIEA PR E, EANMAPANATRE BT XM, L4, AF. BAR3ALARE
AT IR e B RIER VI GMAM G LB P KA ARE, W HZMAIRE A RETH AR, 1BRIERT ST A RAIREAT
Frit. AIE B ARHRAZ R IER G R EAREHIAZ R PR T

I K BFRIERIR, FAHBBREHRAME, ARG —E RAEET AR A HERIE L Rz, FRIERSRG N
6 R R B TAE R RAL

VR 5 ER
IR AT R B F BRI Py

FEN: AR R T AR 20% 04 L FHF: AT AR RAARIL

AdRE R e Ak o 7R 300

B8 (AT RARAR; Hag: Aitastsx T A% 5%~20%: Wbk f7adedk R A AR

R REAAZ AL 6 MA BA: BRMtastLog s A 5% 20, B LA T A,

Mo
Fdi: RAATHTAESBAT.

i =

ERTHRE AR ST REGT G, BAZFEHITIEAL DT AERANGTER, CEATRON G, EBETHE L EL,EAN
W T ML 5T % 28509 &R e i AT F .

AARA b P AE R R — R A AP 80 B R A K B P A R AR R R % A AR P A4S A LT R A
AERHERSAORT B0, M ERURHEEE, LBHataE, Hlk. Wi RKEH @50 LM E L, AETHE
T, 15 KR AT AR e AR P 89407 A 200 31 B AT IR AT TOAE, SR AT 8 AR
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