— SRR RARGRRA, £ Q2 LR

RVHR S > NF KA 2023 F—%IE, 2023Q1 LILKA 2568 {27, FHTE
B 35345 (002812) 0.92%, KIAJaH#4#iH 6.491C7L, RIILTR 29.10%, £Ai=IE5 )=

" #% 44 6.28 1T, Rl T # 28.52%.
*ﬁﬁ'ﬁ?& gz’)\

> —FERAERYANNBAKE, B TEETR, BAEBHFRE,
ERVESL: EN 2023Q1 % A A AT Lst, 23Q1 F 2% MEH 3.78%, IRLARFT 2pct,
R H 42 A 1pcte BAFE A S Q1 &4 10 12F, FIL T 17%,
¥R B AL 0.65 TIFF A, FILBMT .

PR R > Q2 HE S RAFE A, ARG A S L BAVAH A THITRERER
" AL A 2 40 B, oy A AR E AR EA LS, KRR R
k%5 : $1500520090001 PR A RE R AR R LAt B9 R)o A e SV ik BLEC I BT, R RPF
BEWiE: 010-83326711 _@_ﬂ" 2k E ZE 0.8 T/F 7 KA LEKFE,

#E  #4: wuhaol@cindasc. com > BAIFMNEZEIRE: S5 2023-2025 £330 A2 170.6.
219.8. 273.3 107, FHIEK 36%. 29%. 24%; 13E44)H 5 %2
55.2. 70.7. 88.6 1., Rtttk 38%. 28%7#= 25%, #at 4 A 27 &)

JiE S B3k JB AT A . S N 5 - “ 3 ”» >
RS et FAEA B 23-24 F PE 4 18, 1445, HhE“E IR,
k%5 : $S1500522020001
) . > R EE: TLERRRAAMNE; BMHAMAEE KIS FHTERRKF L
AW iE: 18373169614
79 % o
W} %A4: zhangpengl@cindasc. com
T2 F R ¥ 45 'E A
P RS L T EX 3 PRI 2021A 20224 2023€ 2024€ 2025E
}Lé-:’a w35 18721956681 gk ol 7,982 12, 591 17,060 21,975 27,330
Bll'[i;fﬁ: sunrante l idase. @ B bt (%) 86. 4% 57. 7% 35.5% 28. 8% 24. 4%
V2 & F N 5] %) A 2,718 4,000 5,518 7,065 8, 860
B bt (%) 143. 6% 47. 2% 37.9% 28. 0% 25. 4%
FA) & (%) 49.9% 47. 8% 49.1% 46. 8% 46.2%
ROE (%) 19. 6% 22. 6% 23.7% 23. 3% 22. 6%
EPS (%) (L) 3.06 4.48 6.18 7.92 9.93
P/E 81. 83 29. 31 17.71 13.83 11.03
P/B 16.16 6. 61 4. 21 3.22 2.50
EV/EBITDA &5, 83 21. 31 12.88 10.18 7.95

FHFR: Wind, FLEETL PSHTN ;. RH % 2023 F4 F 27 HAEHH

{5 AE R R A R 9]
GCINDA SEGURITIES GO.,LTD
AGRTEBREIT X419 3121 4
Wigm: 100031
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S1XUESS

CINDA SECURITIES

FEAFA L6 B FiH & L e "7 A
SIF R 2021A 2022A 2023E 2024E 2025E 2R 2021A 2022A 2023E 2024E 2025E
RANF 9,463 14,967 16,025 21,422 33,723 b BN 7,982 12,591 17,060 21,975 27,330
i 1,833 3,954 1, 301 2,368 10, 062 RS W 4,002 6,568 8, 689 11,689 14,692
SR EE 369 638 841 1, 084 1,348 B A A B e 37 58 78 92 109
Mk 2k 4, 405 6,560 8, 866 11,419 14,202 HERA 74 74 119 176 164
FAAT IR 2K 226 220 304 409 514 4 g 216 323 512 549 629

b 1, 681 2,463 3,328 4,478 5,630 R 5 R 409 724 955 1,099 1,367
Al 947 1,132 1,385 1, 664 1,967 o 44 153 212 354 284 231
itk e 16,660 23,655 26,387 27,389 27,424 BALAR K A =il -43 =18 =8 =&

KA 4 5 5 5 5 BF NG 27 23 17 22 27

B> (&) 10, 878 14, 307 16,593 17,153 16,908 b 110 158 173 263 328
F RN 561 1, 054 1,099 1,141 1,181 2 kA 3,217 4,769 6,526 8, 356 10, 478
E:20) 5,217 8, 290 8, 690 9,090 9,330 ER S 3 -4 0 0 0
gt 26,122 38,623 42,412 48,811 61,147 #1319 850 3,220 4,765 6,526 8, 356 10, 478
AR 6,934 13,559 11,340 10,102 12,913 B 442, 333 553 718 919 1,153
KA B 4,116 9,528 6, 475 3,968 5,500 A A 2,887 4,212 5,808 7,437 9,326
AT 2 4 487 609 952 1,281 1,610 Y H AL RAR S 169 212 290 372 466
V3 & F N 8] A
R AT IR 2 651 1,721 2,143 2,882 3, 623 i 2,718 4,000 5,518 7,065 8, 860
H Al 1, 680 1,702 1,770 1,971 2,180 EBITDA 4,144 6,017 8, 429 10,336 12,478
EPS (%)
AR R B 4, 651 6,209 6, 409 6, 609 6,809 3.06 4.48 6.18 7.92 9.93
()
K& 2,803 4,179 4,379 4,579 4,779
H At 1,848 2,030 2,030 2,030 2,030 ALRER ¥ 45 BH L
Ak et 11, 585 19,768 17,749 16, 711 19,722 it 2021A 2022A 2023E 2024E 2025E
VL FRAE 705 1,128 1,419 1,790 2,257 BEEANALAR 1,419 504 5,144 6,738 8,513
V2 & B B I AR AR
. 13,832 17,726 23,244 30,309 39,169 A 2,887 4,212 5,808 7,437 9,326
%
5 A A AR AR 26,122 38,623 42,412 48,811 61,147 37 18 e 4K 801 1,069 1,839 2,068 2,235
%% A 221 276 381 304 295
€20 H B L Yo BH AL FFEME -27 -23 -17 -22 -27
EX U X Ei 2021A 2022A 2023E 2024E 2025E TEFELH -2,491  -5,110  -2,897  -3,086  -3,358
R33N 7,982 12, 591 17,060 21,975 27,330 e 27 79 30 37 43
Rk (%) 86. 4% 57.7% 35.5% 28. 8% 24. 4% BEFEHAALFK  -3,715 5,686  —4,563  -3,060  -2,255
)3 By BN 8] 4 F1 i 2,718 4,000 5,518 7,065 8, 860 FARE -3,991  -5,253  -4,580  -3,082  -2,283
Rk (%) 143. 6% 47.2% 37.9% 28. 0% 25. 4% KIHF 711 -295 0 0 0
24 (%) 49.9% 47. 8% 49.1% 46. 8% 46. 2% b -435 -138 17 22 27
ROE (%) 19. 6% 22. 6% 23.7% 23. 3% 22. 6% R ENALR 1,613 6,779 -3,234  -2,610 1, 436
EPS (##) () 3.06 4.48 6.18 7.92 9.93 BT 41 372 0 0 0
P/E 81.83 29. 31 17. 71 13.83 11.03 3% 6,075 14,007 -2,853  -2,307 1,732
P/B 16.16 6. 61 4. 21 3.22 2.50 T B8 -388 -596 -381 -304 -295
EV/EBITDA 5. 35 21. 31 12.88 10.18 7.95 &7 38 A R -686 1,603 -2, 653 1,067 7, 694
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A 5 B A 8 A

A&, HRBRERAEEZTLERSAITF, PREMZERFEEML, THEALEALS L EIFRR, 2020
Fha NAZFIEFA KPS, 7R A R E A IRAT LR

KNG, FAELR G RXETL)AIT, PEARXFEEE VAL, SEVEFIEATER TR AT EEYE, 2022
Fha NAZ KRR KPS, R TR R ET LA

FAE, CHREHARBTLSIT, ERAKRFIFML, 2 FITLAREE, 2022 F 7 A A1 KL K45
RH s, BT AARAT LA 5o

YR, RS IRETLARSNE, BRKFEFLNME, P LRKFeERFFEL, 2022 FoARFE
EFRFAF S, ARHBE N EEA€ )X ETLHF R

R, AR SR A XETRFARLHIE, LA KF LML, 2022 FAFXIEEAFLFS, AR E
T A 7o

HIGE, MR R, EEM2RFLHME, 2022 FhoNBERIERTFLFS, 742 EHHIT LR,

MK EBRRA
X 3% A F LT
2EHEER FHAK A 13911026534 hangiuyue@cindasc. com
LRARHE LY % BF A 15601850398 chenmingzhen@cindasc. com
LR E LS W Z A% 18506960410 que j i acheng@cindasc. com
ALK 4K E TR 13051504933 qi | iyuan@cindasc. com
IR A E & 17687659919 luyuzhou@cindasc. com
IR AHE kR 18340820155 we i chong@cindasc. com
LI R4 E #E e 15501091225 fanrong@cindasc. com
LR AE FAf 18513322185 miqgiao@cindasc. com
LI R A E kY E S 13552992413 lijial@cindasc. com
LI RAHE R K Hr 15690170171 zhaolanqgi@cindasc. com
LR A E TR & 18810718214 zhanglanxi@cindasc. com
ALK 4K E EWEHR 18735667112 wangzheyu@c indasc. com
RAEXME LS 3% 13718803208 yangxing@cindasc. com
LARAEI LK z 15800476582 wuguo@cindasc. com
AR RAHE MEAZ. 15618358383 guopengcheng@c indasc. com
LA RAE k% 18702173656 zhuyao@cindasc. com
AR RAE B 13524484975 dai jianxiao@cindasc. com
LR RAE 7 B 18721118359 fangwei@cindasc. com
AR RAE 4rBE 18717938223 yux iao@cindasc. com
LAERAE =R 15026867872 | ixianzhe@cindasc. com
LHRRHE IME 18610826885 suntong@cindasc. com
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http://mailto:qiliyuan@cindasc.com
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

e R
e R
e R

i K4 E 5

ey X4 £ 8] %

FaRAEa LR

tdy K 48
ik A
h KA
h R
EHR4E
h R
L RAE
h R

16957705777
18217448943
15261855608
13337798928
15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883

13923488778
15308134748

jiali@cindasc. com

wangshuang3@cindasc. com

shimingjie@cindasc. com
caoyixing@cindasc. com

wangheran@cindasc. com

wang | iuyang@cindasc. com
chenchen3@cindasc. com
wangyufei@cindasc. com

| iuyun@cindasc. com

hujieying@cindasc. com

zhengqgingqing@cindasc. com

| iuying1@cindasc. com
caijingl@cindasc. com

niezhenkun@cindasc. com

zhangjial in@cindasc. com

songwangfeiyi@cindasc. com
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DA )T 9

RFARE LR N EGE AL AT AIF R, FAALAIEFZT FaPLTAE, Fad BIERLHRZHETAHIERY
ATIT, AR B IR S L, AR 2, BAE B AL AARE TR LG PR R R R T 5 AT A A B I A AR B eG4
TR TE L, RE, LRI ERIRE T 6 BRI E LR & AR MK

TP H

fFRIEF A A IR 8] (AT R AR “fFRGER” ) BA F EHER Q4T AR F Mk 54 . ARE B R RIEFFEFRH

ARERANERRIEAEEZRSHD NN EARPHEEAR SR, AZEE P HTHT 2R REF I LAE, WHRAE
XEHHEERAT . ARERREL LANTEFP, FARBEIREF. BRIEATRSRBRANKE ABE AL R KNS 6L
REF, BRPRYINREA A KREGEE, 4815, RGRTAFF RN ENEZAE, stRREGEZERMALRS 0 T8
AR A,

ARERETRARIEFZNATEGL AT L%, EERIERRGENERZ L0 EHRf T e, AREMEGEL, A
MR A AR A7 B A B a9 A p i, RIRE AT 09 IE R R TARGI G M A&, MIER L TAN TR B LT RIAZ 6948 3,
BRAEF BB TARG G D LRI EAEA B BRI KIE, AR, REAERNRRRLAARE, KRR EF 54 7 ik,
BAERERIEAKE 5 ABEMBRER., IBERFTM R —HAF RIS, SHRAZRIERT AL H 4578 40,

BEATHERLT, ARE 6915 8RR R E N R RITET ARG BTN, WEAFEINE P FRGIZT BAR. M 5RAR
EX, RPREEAMRETHEMELREBRREFOLBE TR, EALERFEXEREL, AREFEGTH. TH, &L
BARMAAE A FAEAE A RAR A & R FAE A R E AL T ARG 093535 R ARl #%E

HEEAFHHERLT, FRIEARLERBEIMTRSEARE BRGNS EATHIELAARITRY, HTRSAXIENIEL
Rt REFBRRE LT RAT LSR5

AREMRBAAARBEIERIA « RERFIERBARE, EAMMFANARFUMERH X8R, L4, AF. HAR5] A ARE
AT IR o FAZRAEFR I A @) L& P KA AL, N a8 AR EAT A 75, 13 RIER T F AT A R AR2ALAT
Tt AdRE R AR AT AR R W) R ARSI ZE PR TR

I KB RIEFRA, B AHBRREHRAMRE, RO —E RAFEFT R AHRIIERE Riz, FRIERSRG AN
R R B TAL R AL

R A
T A LB AR R BEZFTIFR Tk IR

EN: stz T AL 206U L AAF: AT RARAAEARA

AdRER R AR EAEK « FIR 300

a0 (AT BARARE); B MMt T Ak 5%~20%: bk AT B AR A AR

Mg BEAFZAAL 6 MA A AT 5% 2, FAHE: ATRBRIBTEE,

Mo
Fh: RIMATBTERESRAT.

R %R

ERTHR—ANARIE R RENT . BTHERTIERALHHAERANG TR, LEETRORNIG. FRXTH LY L2 EN
W T FRERT H B &M EMATF,

AREFITRIEATR— T RATANE XK Fb R QA AR MLTHFHE, HTHFE S KIRE T o953 & & LB IT M 21014,
FERRESLEOURTBN., BWHERAFRTEL, LEHHEE, AL, MH. BEEFTEEANELMEGERL. EATH
DT, BRIERTRIHET A B AL B AR P 49447 R E P75 AT H K RAEFTITiE, /T FHF ARG,
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