Al E L1554

HUAAN SECURITIES

T % (688575)

N BRI 8

Bk ik E, FI40.87%3E K

KHEM () 19.17
P I2AA &E/&E& (L) 32.14/16.77
BRA ('AMR) 567
R A (87 264
AR (%) 46.5%
L (L) 109
RiBFE (L) 51

N EHAEL I 300 A i
——THER,  —— P IE300

60% A
40% -

20% -

0%

-20%

O O N2

P 09
HATIF: REAR
#AkiEP 5 S0010521120002
Wl 46 : tangc@hazq.com

2023 5 4 A 28 B8 KA 2022 S5 B k57 &2023 F—F F k5
2022 N E) F I LN 39.81 12T (+237.95%), 92 HL)aH4H)E
10.12 1270 (+394.46%); HF 2022Q4 A 8] £ I E Ik 8.52 et (+
165.54%); S H4A1E 1.39 12T (+179.47%) . 2023Q1 /2 8 %3
g WA 6.60 12T (-51.82%), 5FILVaA4 A0 8,123.84 7 . (-
84.11%), S MA=dE )z 4% 4]04 8,320.44 77 T (-83.67%) -

> &It

o RiFEMHANE, ¥ KA RKZAN
2022 FAREHA, NS KA AL FFRAZT RN 272510, Bk
WK 2,754.36%. N ARILEHARBNE, AR PAERADT
., =T e KRR BN R AN, A8 HF RN 2.50 1L
T, FIEK 8543%, BEMAILE. ARMAE. T H ., AXRER
BB AARBRAAAS, #ik B R, Kiv, KXZLH KPS,

© K& EH B HAMBR, 2023Q1 Bk F BB R
INE RO F R RRIDB AT AR Y, 2022 S0 8] E T iR
FFBERIMLE T ik R IEMHE 150 SR, 4R-EHA A 3738 15 035 A SN2 M
iEe 5] 2022 F 1 FEIALE K AALE FE AR 2,000 5, HF 600 %
#9 iFlash3000G E#L 241 &, 5 K AR i+ FEMAT 6,600 &, #FK
BETEMNA K. NABAMAR BB EZENETNME FABL
4,400 K, #2021 SFRK¥EWABII0K, 2E=FERELEEN
61.96%. FEFZFILF K, EIRLITHEE, 2023Q1 N s a ~
VSR LA, AFEHAZELSEAT LN 2381, R
Hb3E K 40.87%.

® WAN KRS, MTHRBBHERITH
N B FALE K IVD R, £ B AR 8 F ot &R NE 4
EXFERIVD ik, TR dmLiER, AN S A ek
F A L ARAR M b S SRS, HRRAE FHEEN. 2022 FnF)
AT 2,000 GAEEMN (FELRD), ZFEREEE 61.96%, #
X2 = A BB AT E AL R E . 2023 F—FENE) A~
A& LRI 40.87%38 K, A 475tk Fe ) A W HEAF B A0 F IR

o HEHI: B “ENT A

KRAVESF A SR B N5 by = msEE2 |, A LEBTEAEE X
9 F R K IVD F& Aok, FE A2 BUR Z A%, #738EM
ek, RO FRERE, BINTHR PR —FI6Rk, HEHE
NGB, AT 8) 2023-2025 578 Ll NA 2 5=
20.44/25.34/31.44 1270, B3 K-48.7%/24.0%/24.1%; )3 &4 F)iH %
A 5.21/6.52/8.14 1L 7., T Pb 38 K -48.6%/25.2%/25.0%; 2023-2025 53t
& EPS # 0.92/1.15/1.44 7, 3+ PE 123k # 21/17/13x.

HAES RN E R F P AR



e ¥4

THEE (688575)

HUAAN RESEARCH

o N &R T
AR EHEER IR e, HIEENS RBFAIAIE, T 5% % Ho k)R

® T &M F AT S X
T EM SR 2022A 2023E 2024E 2025E
=R RN 3981 2044 2534 3144
KNBEEE (%) 238.0% -48.7% 24.0% 24.1%
V2 & BN\ B8] 1% A i 1012 521 652 814
FAER L (%) 394.5% -48.6% 25.2% 25.0%
A E (%) 54.0% 60.8% 62.8% 64.6%
ROE (%) 41.9% 17.7% 18.2% 18.5%
ok H (L) 1.79 0.92 1.15 1.44
P/E 10.98 20.88 16.68 13.35
P/B 4.61 3.70 3.03 247
EV/EBITDA 7.87 12.87 9.81 7.54
AR R ifind, ESIER LA
BF S AR E % F AR EBLH 2/4 P X



THEH (688575)

e ¥4

HUAAN RESEARCH
Wk L B A AR

L N.C.3 Fla BT iR Fla BT
2t E 2022A  2023E  2024E  2025E 2R 2022A 2023E 2024E 2025E
mEE 2~ 2495 2009 2580 3315 LI TN 3981 2044 2534 3144
B 1251 1311 1845 2526 XIS W N 1833 800 942 113
R 3 323 188 206 231 g W ALA R e 32 16 20 25
HAb R A E 23 11 1 10 HES A 493 327 418 538
TRAT K 2 68 24 33 45 A 131 143 177 223
B 570 231 240 255 AR 5 240 194 253 349
AT~ 261 245 245 248 M %% R -9 -13 -14 -21
RN F = 1716 1873 2034 2193 F = BALBL R -130 -4 17 -19
KA 45 62 80 96 NAMEE A E 56 0 0 0
i e 778 742 681 621 T A H 5 4 5 6
A= 210 286 371 457 & b A 1202 596 750 936
HAAERF T~ 683 782 902 1019 ERIS( T N 1 0 0 0
2 & 4212 3883 4614 5508 RIS OE 16 0 0 0
AR R 1534 685 765 845 F 8 K 3R 1186 596 750 936
IS K 279 293 318 356 P ig#L 165 76 99 122
T AT IR 3K 321 80 103 13 b AR 1022 520 651 814
AR 7K 934 312 343 376 VR ABE 9 0 0 0
dEA B R AR 233 233 233 233 2 & &\ 8) %A 1012 521 652 814
KHAHE K 184 184 184 184 EBITDA 1318 781 973 1180
H AR R R R 49 49 49 49 EPS () 1.79 0.92 1.15 1.44
G xas 1767 918 998 1078 EFE2MHLE
b B F AR 28 28 28 27 2SR 2022A 2023E 2024E 2025E
R AR 567 567 567 567 KA
FARNAR 390 390 390 390 ERIZION 238.0% -48.7% 24.0% 24.1%
RS & 1460 1981 2632 3447 2 A5 429.8% -50.4% 25.7% 24.8%
V2 & B 8] B AR AR 2417 2937 3589 4403 V2 B F B\ 5] 4 F) 394.5% -48.6% 25.2% 25.0%
R AR AL AR A 4212 3883 4614 5508 KA

2AE (%) 54.0% 60.8% 62.8% 64.6%
AERER ¥ A5 R T FAE (%) 25.4% 25.5% 25.7% 25.9%
255 2022A  2023E  2024E  2025E ROE (%) 41.9% 17.7% 18.2% 18.5%
ZEEHALR 1583 406 913 1074 ROIC (%) 34.4% 14.7% 15.7% 16.2%
b E R 1022 520 651 814 -2 8]
I8 Fe 44 153 197 224 253 HEmE (%) 42.0% 23.6% 21.6% 19.6%
W49 R 8 6 6 7 R E (%) 72.3% 30.9% 27.6% 24.3%
BEHK -5 -4 -5 -6 A E 1.63 2.93 3.37 3.92
TERFELH 334 -317 19 -12 B E 1.13 2.38 2.86 3.42
Ateze IR 760 841 649 845 R Wl
BEEHALA -870 -354 -397 -424 B RHEE 1.25 0.51 0.60 0.62
TR I H -565 -333 -375 -404 2 AR 2K ) 4 & 14.03 8.00 12.86 14.40
KA -287 -25 27 -26 J AT T KB 4% & 7.92 4.00 10.29 10.29
AT ALK -18 4 5 6 HRAds (L)
EXEHALR 13 8 18 32 HRAE 1.79 0.92 1.15 1.44
PRl 129 14 25 38 ERZTALR 2.79 0.72 1.61 1.89
K& 111 0 0 0 BT 4.26 5.18 6.33 7.77
23 fE ¥ Aa 162 0 0 0 fEAE L
F RN AE e -136 0 0 0 P/E 10.98 20.88 16.68 13.35
A% FAER -252 -6 6 7 P/B 4.61 3.70 3.03 2.47
VI Ee s T 737 60 534 681 EV/EBITDA 7.87 12.87 9.81 7.54

FA KR N NE, HSE R AT
BUEA AR E £ 5 AR RN 3/4 PEFA R ARE



£zt LI K (688575)

DT IT b B B S A

PIIT: B, BRIERFLHRNE, BB, PLRFERAA FEPLRFAL, §ERTH
A (L) EABMARAG, ABERLELBIERFLA, 5L S AAPHES T A AL LT 24 PIPE A
B, AFEWEST 7k, —RTFT AT AT 5258

T25H

SH7IT B R

AMEZ L ATITFEA F BHER LRI T 69IE R I ERRLTA, AHBPOLSE, T LT IRGT LT &,
1 Ak aE &, s, BB AARE, KRETKAGREFRZLEARATHAFRELE, AATXE
5 809 R F M R T MR, CARRIEAT 20913 SR E N AR R AT E R, REFHE EF & LR
HAEAE, AATERT L5, AT, KERLETRE R AIRS PO LRIES S LRI E M A4 38T 7 K
BYAME, DT RTAENT % =7 0932 E R¥ vk, 4k F W,

LN oL
fZIEFRARA)ETHIEALBTERERAME, CESIEARTEALS T, AREHERIEFEY
AN AP EARERE (ROiEHE. BRI, 673) R, RESTOHRELHRRTOMER, £l 575
R H KA, T, 123X iZ &0 /E AR T MY AT RIE. BEMFALT, RRETOHZLERER
89 3% I3 A BITAEAT A GG T BAETIFILT, ANSE . A0S R IRE XK RAKIZRTH — 2 RA,
REZRFTH 5 FRIKE, CRIEAT AR R AIRE F 84T R EPT 5| TR K RAETTiE, ZTH H 2
EE, R OETRT AR S AN, AN R TRHE XRIRMME K P 50E KB I PTE K IRAUM T fE &
BARE PRGN ST KATEIERFFAT S, LT A A X s\ S| R T RATIR F AR 5o

AMER G R P A, KRERZIEFRF R @I, A RIRE GG EAT IR0 34 TAF AT 77 XA A AT 7
KROGFEN ., LHPHREF D, RFRG; KRBT LA, SOAEATIZAC RN 8] BRALA Al 77 XAE R o 4ok 5] F 3%
BBEALAR, $LBRELIIERT LA RFFT, HEEZAHRALZIERFLIT, BE ALHATH S
R#6 5] Az, m KB AN, BAHBRIEHARRE, AilRG—BE RBEHETERL A HEXR
BREARIE, Ko 8 RE 8 T FE TR A,

g e S|
UARELEFZAALGC/NARN, Bk (RATIEH) /T R4 R IEAT HREEISE G FRERAIE R Lk,
A LA PR 300 454 A AR FHEZMRTHAZIomAE P laEibirey) MM T 4540 (A3 453k 4R
0) HEE, FHRTHAEERB AL L, FETHAAMNKE EIKHEIATE 00 L E, 2L T:
TR BAR R
WHE—KEO6ANMANETKEFMAETH LB 5% AL,
PH—REONAGKTREERETH A ERMNTHMEEAE-5%F 5%;
BEF—AKRGAMA GBI EELET L EIHK 5% AL,
o B R RAR R
FEN—REK 6-12 MR TR T R AL 15% A L,
WH—REG-12MAGEFTKERMAETHEERKES%E 15%;
FH—KKG-12MNANETKEZRETHER ALK TN EAE-5%E 5%;
BIF—AREGCI2NMNAGHTKREEEZETHREAEIRM S%E
FH—KKG12NMANETKEREETHER AR 15% AL,
TAPB—R AR L B FTH, RFE NN BELERARNEROEATACHES, REERRRH, ZEL
O B A A9 3T R

FOFAEARN £ 5 R IEEBLAN 41/ 4 PEF A AR



	财务报表与盈利预测

