-\

BHATH, B RTEH LD

RVHR S

F R4 (002851)
BATFR: EA

ERVER: I

W 77 3% % 5 AT R IRAT AL B M

oG5
B F ik
Wt A

$1500520090001
010-83326711

wuhao@cindasc. com

R B RE SR RAT LA BN
BA wiE: 18721956681

w44 : sunran@cindasc. com

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

2023 %5 A 3 H

>

2B R 2022 54 A 2023 §—F4k: 2022 F 5= AL 54.78 1L,
Fl 3 K 31.81%, 1aE3A11EK 4.7310t, RLHEK 21.56%, =3k
% A8 A 256 1L, BI¥EK-2.37%; 2023Q1 LI 1561 1L,
Fl b3 K 30.80%, Ja#3#id% 1.61 11, RkEK 119.12%, =
BV HEAEHN 097104, F3EK 56.66%.

AL RABK RN BRBEK, N BAIRSH LA 2022 FAHREEE
w2 SN A 20.91 12, RIIEK 32.17%; ©iR = Sli N7 18.84
fLt, FlHIEK 24.96%; #AERE P> SN 527 L, Fg
K 94.60%; Tika sk =s&iliAA 3.80 e, FHIEK 40.57%; %
AR AN A 297 e, FH3EK-20.53%; # % EBMAR 273 1L
L, FEK 108.8%. ¥ARLAIFE T @, LT LEFFRAFKRN
#vh, 2022 F 8] A FH 23.77%, 48tk 2021 4 T4 2.8pct, A
WU T AEMF R R ERAER LM, 23Q1 NS LAFEA
24.15%, s &4 Bt

RER SV TFHR, ALRIESTXFET X ERE, NIREL T
FRARKIEH S AR, R85 A% S BARAR K 89 3 AAAT S54RI
A, AT A ds R P, T AR TAE, KM AT HETH
HER, HENEZHmMyAR. KAV, 2 8 B8 T H A+ S
TRAY KA G FRE, BEAT L ATIE TR At B, EIREEHS,
RES LA 4 A3 KA, MNP EFRHER,

B A M) B I VRE : AV 8] 2023-2025 )3 #04F)1E 9 A 2 6.9,
9.8. 11.91c, RILIEK 47%. 41%F= 22%, #k4 A 28 &y {Est
K 23-24 % PE 4 22, 154, EH"ENF%,

AP B A AT E KRB s RA I AG SRS 3 AT A
EUPAN -
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T E2WH AR 45 BE A
&M 584 2021A 2022A 2023E 2024E 2025E
SIS SN 4,156 5,478 7,764 10, 370 12, 499
R kb (%) 23.1% 31.8% 41.7% 33. 6% 20. 5%
V3 B B 8] % A

389 473 693 976 1,188
i
R kb (%) -3. 5% 21. 6% 46. 6% 40. 8% 21. 8%
ERIEAC)) 26. 6% 23. 8% 24. 4% 24.1% 23. 8%
ROE (%) 12. 3% 12. 8% 15. 7% 18. 1% 18. 1%
EPS (4:) (L) 0.78 0.95 1.39 1.96 2.39
P/E 41.18 27.33 21. 59 15.33 12.59
P/B 5.05 3.49 3. 40 2.78 2.28
EV/EBITDA 35. 12 27.37 18. 20 12.97 9.94

FAFK: Wind, FZELTFL P STA ; KO 2023 F4 428 HiAKHAmH
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S1XUESS

CINDA SECURITIES

xR A L ye BE A FiH % L e H %A
a4 2021A 2022A 2023E 2024E 2025E Lt EE 2021A 2022A 2023E 2024E 2025E
RN~ 4,454 5,872 7,283 9,610 11,834 b BN 4,156 5,478 7,764 10, 370 12,499
il o 492 520 133 952 2,217 Bk A 3,051 4,176 5,868 7,867 9,522
Rl &2 2 114 108 213 284 342 A A A B e 18 18 19 26 31
SR d 1, 240 1, 695 2,112 2,679 3, 057 %A 196 229 272 311 350
TR KK 56 85 117 157 190 g4 a0 110 144 155 207 250
B 1, 653 1,911 3,045 3,762 4,164 &R A A 461 632 776 1,037 1, 250
) 899 1,553 1, 664 1,775 1,863 w435 24 22 32 27 19
ERA T~ 1,759 2,582 2,702 2,762 2,842 BALAR K A -8 —27 -10 -10 -10
K IAREAILHF 107 125 125 125 125 EE S L 41 6 12 16 19
B3t~ (&) 578 817 904 908 927 b 110 270 78 115 150
A > 259 293 309 334 364 eI b 439 506 721 1,015 1,236
Al 816 1,347 1,365 1,395 1,425 Bk sk & 2 = 0 0 0
¥ = Bt 6,213 8, 454 9,986 12,373 14, 676 AU E B 437 505 721 1,015 1,236
AR 2,914 3, 443 4,270 5, 672 6,776 P 4344 24 26 22 30 37
£ 3K 182 397 130 150 100 A 413 479 699 985 1,199
R At Z 3 1,105 1,019 1, 608 2,155 2, 609 VBRI 24 7 6 9 11
V3 B N 5] 4 F)
R A TR 3K 1,315 1,625 2,090 2,802 3, 391 N 389 473 693 976 1,188
H Al 313 401 442 565 676 EBITDA 447 509 884 1,178 1, 404
EPS (%)
R Mk 107 1,179 1,179 1,179 1,179 0.78 0.95 1.39 1.96 2.39
()
K I 0 0 0 0 0
b 107 1,179 1,179 1,179 1,179 ALREL L X R
7 kA it 3,021 4,622 5, 448 6,851 7,955 At ERE 2021A 2022A 2023E 2024E 2025E
Y H B E 35 128 134 143 154 BEFENANLR -113 -21 159 1,024 1,570
V3 B N B R AR AR S 3,157 3, 704 4,403 5,379 6,567 A1) 08 413 479 699 985 1,199
5 A AR 5 6,213 8, 454 9,986 12,373 14, 676 A7 1B e 105 153 137 145 161
W% 3% R 21 16 39 35 35
T E2HF AR ¥ 45 "7 A FFARK -41 -7 -12 -16 -19
ERM 5 AGAR 2021A 2022A 2023E 2024E 2025E TERXELEHN =555 -487 -729 =155 160
=SSN 4,156 5,478 7,764 10, 370 12, 499 e -58 -175 25 30 35
R ke (%) 23.1% 31.8% 41.7% 33. 6% 20. 5% BEEHALR 160 -1,197 -246 -189 -221
Y- %= INE P 4 B 389 473 693 976 1,188 FAR L -242 -372 -330 -205 -240
R kb (%) -3. 5% 21. 6% 46. 6% 40. 8% 21. 8% KA F 357 -842 0 0 0
ERIEAC)) 26. 6% 23. 8% 24. 4% 24. 1% 23. 8% Hp 45 17 84 16 19
ROE (%) 12. 3% 12. 8% 15. 7% 18. 1% 18. 1% ERFENALR -96 1,212 -300 =15 -85
EPS (i) (L) 0.78 0.95 1.39 1.96 2.39 L& . 14 1,219 6 0 0
P/E 41.18 27.33 21.59 15.33 12.59 [EE3 819 565 -267 20 -50
P/B 5.05 3.49 3. 40 2.78 2.28 FAF A8 R -113 -102 -39 -35 -35
EV/EBITDA 35.12 27.37 18.20 12.97 9.94 P& 7% 38 A R -56 11 -387 820 1,264
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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

TR, HRRBREELARXETLARNIE, BRRFLFoNAE, PLURFEEBFFE, 2022 FoAfZih
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:quejiacheng@cindasc.com
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

ARERANERRIEAZEEZRSHD NG EARPFOEEAR SR, HZEEPFETHRT 2R REH 5L, NFRAE
AEHHERAT . ARERRELLAEAMNZEF, FRAEOQARKH . FHIEATEBEKANKE RIBERAL A AN 6 Y
REF, BRPRYINREA A KREGEE, 4815, RGRTAFF RN ENEZAE, stRREGEZERMALRS 0 T8
AR A,

AREALTREIERRATEGCATRLERE, AR RIERATRENBE LG RAR T EN, ARETBRGTL, FHEA
TR Ay AR oA h B B AW A I, RIRE T 46 09 IE K AL TARGY 89 Ak . IMA R ITAN T it & th AL FIAZ B 6985,
B BAER RILTARG G LRI AR A B 6 R RIE. ARFHM, REEARRZAARE, RARRLEA 5T ik,
BT RIE AR B B ARE AT L, AN R —B AT LML, A3 BIEHRT R A E 4558 e,

BEATHERLT, ARE 6915 8RR R E N R RITET ARG BTN, WEAFEINE P FRGIZT BAR. M 5RAR
EKe BRPREEARETWETELREBREFASLB TR, TALERFRKEREL. AREMEBHTH., T2, ER
BARMAAE A FAEAE A RAR A & R FAE A R E AL T ARG 093535 R ARl #%E

EEEAFHHERALT, FRIEFARLEXBEINTRSEARE P B RGN FEATHIELAFRITRY, HTRSAXILNIEL
Rt REFBRRE LT RAT LSR5

AREMRBAAARBEIERIA « RERFIERBARE, EAMMFANARFUMERH X8R, L4, AF. HAR5] A ARE
AT IR o FAZRAEFR I A @) L& P A AR, Nz du iR 8 A K EAT A R 5, 15 RIEF b FA4T A RRAAEAT
Tt AdRE R AR AT AR R W) R ARSI ZE PR TR

I K ZFRIEFRA, B AHRRFEHREME, RO —ERAFETERRL RIS RAF K, FRIEFFREG R
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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