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2023 F4 A 28 H

E4: 4 f 28 BNE) KA 2023 F—FEARAE, RAE BRG] FIE LN
86.30 127U, Rl T 10.86%. )38 F £ A3 I A& 444 F)08 11.46 127,
Bl T 29.69%; 4edk/E 12844084 10.23 1270, Rl TR 37.99%;
FEARARF 0.4951 T, R EFFHTHE 29.69%.

ETP:

> —FEREMERILTRERNE) kg, 2023 F—FE N3 RESF
780.22 ek, FlIgK 51.76 Zok (7.11%); B dk44¥ 793.18 %
b, BT 2.82 ok (-0.35% ), 3 & =14k & 708.16 7vd, [
b3k 39.41 7vk (5.89% ). ARIBME, 28] —F Feb &4 1055.71
FUlek, BT 107.22 7Tk (-9.22% ), w4l & R A 749.59 U/ek,
Rl T 7.71 7Llod (-1.02% ), /8] btk £.4) F] b F & 99.51 7L/ed ( -
24.53%) % 306.13 7T/eb, HE& b 5-45E 24 % 29.00%, R+ 4FF M
T %4 5.88pct.

> FBIRRTFNEOFERERENI LS. 4 A 27 0, DL AL,
B FNE) &F A DA EIORARIG A, BF T R E . ERAG
SRR, FRMEEAELEST, 7 HTRNE (25 Ukk) 554+
FIRFIRTRFRALE—TEF. HLH 2023 F 1 A 1 BRFHEHAT
F oG ARk, REBNITAITRATERN: FBIARRIEH G
BEEF T A TS, B RTHE TR 9S8 Hh, A3 g R
Z BB K Rvh, &) Tt 2023 F4F3edrE A 49 133,716.48 77
T, defpd b ARG, Y 4FEY 100,287.36 7L, —FE
KRBV H B 2.5 107,

> KRR AR TR R 0.75%MAR. 4 f) 27 B, A KA
AN, BUATANIRG F 4 R AR ¥ B U D 4 SR B A RN 8] 35 4
T 4R R B AT TR E] 0.75%49 AR, 8] A4t 1.5 L AARK T
s BT T by ANk SR BV AT PR B) AR L 64 02 A4, R, 8] 4%
IR AR L kB st S RaE, BT E e AR A S i, A
REDAFENRES B, HAF i —FRABBEL LS,
ENE) bk, b AR,

> THARRAEE A8 P RPLE. A5 HG AN R, I3
A 14 BEITE, 8 MEATT 333 i A R A B R A48T 29
L7, FF N 26 10U TR & LR BGE R B, 2R B #k
3F, LEHFTAHTAALFT AR, MEFENESE, FHF R
IR AR R ik it A A TR ST A g R, HFAEHR
A LRI B

> BAMREREK: RNAFEREAT LR KB FNE) F R “Aaet” #ik
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T ENTG RGEE, B ket 53K, A B ARERAT L AR A Rt
A ey b sk, ZAITRIHAE) 2023-2025 4 )3844)1E 4 66.84 12.
80.40 1z. 102.37 12, EPS 4-%| 2.89/3.47/4.42 7LIf%; #ik4 A 27 8
Wt pL 2023-2025 4 PE 45 4 3.48/2.90/2.28 12 B AVA¥F2-3) 49
ARG, HedFNE]ENTRA,

> REeREE: BAZNZFEKSERE; £0L e, & HINAF)

& R
T2 54847 2021A 2022A 2023E 2024E 2025E
Bl BN (F 7 ) 29,699 36,044 38,524 42,308 49,532
HEKE YoY % 32.6% 21.4% 6.9% 9.8% 17.1%
Ja By s FARA(E L) 2,922 5,725 6,684 8,040 10,237
¥k E YoY% 110.6% 95.9% 16.8% 20.3% 27.3%
EAE% 27.6% 34.4% 34.3% 36.4% 38.4%
# Pl % ROEY% 17.4% 26.3% 25.3% 26.4% 28.8%
EPS(#t%)(1L) 1.26 2.47 2.89 3.47 4.42
A% PIE(f) 6.63 4.37 3.48 2.90 2.28
4 PIB(12) 1.17 1.15 0.88 0.76 0.65
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x> RHA AEH T A FE A BT
2 E 2021A  2022A 2023E 2024E  2025E 2R 2021A 2022A 2023E 2024E  2025E
RADTE 14,145 20,147 23,149 25,602 31,358 b BN 29,699 36,044 38,524 42,308 49,532
ik 8,903 14,082 15,341 17,741 22,366 Bk A 21,507 23,653 25,311 26,908 30,513
FLl 24 0 475 255 326 409 THA BN A 936 1,246 1,156 1,269 1,486
FL R K 2,028 2,530 4,222 4,057 4,750 A& R 243 244 193 212 248
T4k 409 281 304 323 366 %28 % 988 936 1,000 1,099 1,286
B 666 429 624 633 702 BEE %R 560 660 706 775 908
) 2,139 2,349 2,404 2521 2,765 M 4% A 1,008 1,186 888 876 852
FERFHF~ 49,773 54,011 58,636 62,408 66,177 BALAR KAt -20 0 -9 0 0
K AR AL 1,731 1,765 2,353 2,560 2,836 AW A 93 139 184 202 237
B (L) 32,313 34,385 36,295 37,640 38,636 A -206 134 245 269 315
FF R 7199 8791 10,782 12,590 13,347 3 F)5 4324 8393 9,690 11,640 14,792
et 8,529 9,069 9,206 9,619 11,358 ERT & -42 91 91 -96 -92
=& 63,918 74,157 81,785 88,011 97,535 F58 %50 4282 8,302 9,599 11,545 14,700
A itk 28,809 37,942 40,341 41,892 45,464 P34 1,011 2,120 2,370 2,850 3,629
43 HA 2K 4,022 7261 7,261 7,261 7,261 248 3,271 6,181 7,229 8695 11,071
FL At 23 10,901 12,966 13,869 14,744 16,719 PR T LT 349 457 545 655 834
FEAT R 4958 5159 5864 6,107 6,928 V3 BN S 2922 5725 6,684 8,040 10,237
E- ) 8,928 12,556 13,347 13,779 14,555 EBITDA 7,528 12,293 12,630 14,869 18,049
A R 15,800 11,440 11,440 11,440 11,440 EPS(%4)(t) 1.26 2.47 2.89 3.47 4.42
P P S 566 1,364 1,364 1,364 1,364
t 15,324 10,077 10,077 10,077 10,077 . - _
ke NeRTA $E AR
ket 44699 49,382 51,781 53,332 56,904 it 2021A  2022A  2023E 2024E  2025E
SR Aps) Sl eges Ayl S BEEHAER ga37 10920 11272 13,908 17,316
Ja B ANE) AR 16,789 21,757 26,442 30,461 35,580 A 3271 6181 7220 8695 11,071
Rtk A RS 63,918 74,157 81,785 88,011 97,535 718 ReAl 2292 2881 2472 2824 2957
el 1,074 1,244 1,020 1,029 1,029
P5H FFME -93 -139 -184 -202 -237
FE2M 5T 77
Lt E 2021A 2022A  2023E  2024E 2025E TEFLE ) 1.702 785 655 1.498 2.441
23 ON 29,699 36,044 38524 42,308 49,532 #e 191 -32 72 64 56
Rl (%) 326% 214% 6.9%  98%  17.1% BREHRAER 4394 .10463 6984 -6459 -6544
V2 B 5 A1 2,922 5725 6,684 8,040 10,237 FALS 3,552  -8,504 6,580 -6,454  -6,505
Rl (%) 110.6% 95.9% 16.8% 20.3%  27.3% KA 0 351 -589 -207 276
LAE (%) 27.6%  34.4% 343% 36.4% 38.4% i -842 2,311 184 202 237
ROE% 17.4%  26.3% 25.3% 26.4% 28.8% HEREDIRER 3700 2,268 -3,029 -5049 -6,148
EPS(#:5%)(7T) 1.26 2.47 2.89 3.47 4.42 AL H 65 1,106 0 0 0
P/E 6.63 4.37 3.48 2.90 2.28 ik 10,809 11,189 0 0 0
P/B 1.17 1.15 0.88 0.76 0.65 S MAES RS -1,992 -3,088 -3,029 -5049 -6,148
EV/EBITDA 3.06 2.39 2.09 1.61 1.07 RNeRSHEME 341 2,732 1,259 2,401 4,624
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AW, PEAFLKF (Gew) Hd, EMEE GEF) AR, REPEERRR
HLBERARR. LHEFHERER, YERAT 2255440, TEEARIAER
BN ERERR, GHEPERER I AT EEGLaILK (ZH5ITHE), KEER
AR RERAD KATBAT B+ /S, TEH “T=Z27 2EERIHEF RARNF R

BE AR Tk K BURASIT R A Al KR4 IR A LR R, 2016 5F 6 A mmBAZ AR R P
B, RFTHERAT IR 2019 F 24, §i 5T KA RMIRA R LA,

FAM, CFA, v EHIEMAHIFHAEAR, LWL XFERAE, AFKFERFF
+, WAL IE R ST R IR AT Ak BN R SRARAT L 5 ATIR, 2022 47 F Ae
N FAERFRF S, WFHREK, . RALF KRRRRRE 7

g, PEFLRKF (F) Ry ELift, SRIARNF, FAEFERRATERN=
BFLUBRTZENRNRE, CAWMT AT — RIS E, AERT A ZBREE, B
FR B R T A T REE T, 2022 5 6 A ANZRIERF R s, KEBE AT LA

e
7o

A, EEREEFEMRFENTIREN ZEE LME, LA =52 LHREE,
NEW AT HEE, Bl ) g AR IAE, 2022 F 6 AmANZRIERTFRTF LT
&, NEE TR,

AZHTAL, BN EZKFeRFAE, BAWEKRFEBTF L, 2022 F7 ANFiA
IR RS, IWFHRR, €T R,

AME, EHRRFFLEFFME, 2022 57 ARNERIERFLITLF S, KAFHR
By A TAT YA A

Ry, PEASHFRERFLFTFME, BHEWERFLBFFE, 2022 F7 Ak
MNEFIEFFARIFREF S, NE BT LH R,

X LpE, HERFIFME, ATFHRRFEEFFE, 2022 F7 ANERIERA
HITEF s, AF LAT LA 5
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HAHERRA
X3 ®E FAL HRAR
SEHE R HHAKA 13911026534 hangiuyue@cindasc.com
LI RAEE LW [ °A A 15601850398 chenmingzhen@cindasc.com

R4 EE EHR W EAZ 18506960410 quejiacheng@cindasc.com

b RAEE AR TAHE 13051504933 giliyuan@cindasc.com
b X454 I & A 17687659919 luyuzhou@cindasc.com
43k X442 ki 18340820155 weichong@cindasc.com
£l R4 E 3R 15501091225 fanrong@cindasc.com
4 b X 44 2 FbAR 18513322185 migiao@cindasc.com
b X4 ke 13552992413 lijlal@cindasc.com
b R A4 £ AR 15690170171 zhaolangi@cindasc.com
4o b X 44 & KA 5 18810718214 zhanglanxi@cindasc.com
4k X 4§ & EHH 18735667112 wangzheyu@cindasc.com
LR RAE LY 3t 13718803208 yangxing@cindasc.com
LRRAE S N 25 15800476582 wuguo@cindasc.com
AR E mé A2 15618358383 guopengcheng@cindasc.com
4R R A5 K% 18702173656 zhuyao@cindasc.com
LR RAE #H41 13524484975 daijianxiao@cindasc.com
KR RAE 77 B 18721118359 fangwei@cindasc.com
ERRAE aree 18717938223 yuxiao@cindasc.com
AR E kY i 15026867872 lixianzhe @cindasc.com
L ARAE M 18610826885 suntong@cindasc.com
1A R AN xA 15957705777 jiali@cindasc.com
R RAE EX 3 18217448943 wangshuang3@cindasc.com
R RAE VS 15261855608 shimingjie@cindasc.com
R RAE & > 13337798928 caoyixing@cindasc.com
R RAGE B3/ 15942898375 wangheran@cindasc.com
HRAE LKL ER 13530830620 wangliuyang@cindasc.com
L RAEE B BN Y-8 15986679987 chenchen3@cindasc.com
o RE LK L 17727821880 wangyufei@cindasc.com
4 iy R A4 42 %18 13620005606 liuyun@cindasc.com
e R4 E HIE R 13794480158 hujieying@cindasc.com
A K442 FRR IR 13570594204 zhenggingging@cindasc.com
i X456 x) % 15152283256 liuyingl@cindasc.com
iy R4 Rt 18300030194 caijingl@cindasc.com
L RAEE TR 15521067883 niezhenkun@cindasc.com
1 X452 FRAEHK 13923488778 zhangjialin@cindasc.com
Ao K442 RETKL 15308134748 songwangfeiyi@cindasc.com
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AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
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WA A
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MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR HEE L, B AT R — R LIRE, 3T IAZ RAEF T AR 47138 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

KIRERBAX A AZRAEFRITH o KZIERIER T @R &, ETHMAAATRF AT B, 24 . 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frit. KSR ARMRAZRIER G K EARS O ZE P IREGIZF

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
38R H R TALAIAA

VR 1 BA
BB LB AT A BEZEFTR IR T & et 8

FEN: RhAastiz T A E 20% A 1 A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B EMtRT AL 5% ~20%; Pk FRisREREREASLT;

g REAHZAAL 6 MA HA: RMAaxT A A AN Z 0 AE: ATLIKBT A,

Mo
Fh: RN AREBTFEESKBIAT.

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
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