MES SR & EHEE, BFENE
2 o

AN TR -]

B4 N5 T 2023 4 A 27 B KA 2022 4R A 23Q1 B4R,
& #FIE (600199)

P&
R ER
> RN KSR A mEARG ST, Q1 BN KKAT 4L

ERER EYN ABEst R 6 FIR AR B A B3 A, 27T 23Q1 @8 FZHRN 2.78
L0, BI+25%, 3% £ZRIR 50-100 Tz (Ffe. HFfa. oA
FoNE) FHAS TS, BET RIEAJEZ S LSH W S (ZIT 17
T RIELRN R E ) AR RERE. MO Sl THABROE, RINM
it QI Tk A FR. HHBAE 3 A RIS, K FEFEARTA R, &N
T RAB R KRN T —H5 AR At E ¥, &E 23Q1, £ T4F
fifk 174270, ARG 22Q4 342 6000 7 .

> AR EEFHGARAEBRLET. 2204 24 A EEARERMNTT
TEZEFET —HNRAEHEAH,23Q1 K4 AR EZH FH(23Q1
BN EIE I 35 RGN AIE A 27 K ), &BARE FAEAZ R LBV
Flog, FHENZAFO S BRIAIRS, ZHBORERARAAI,

> 23Q1 AEBRFIETF RAFH, LA F0ARAELIA KT, &A1
NhEBAMAEE T B ROE, AN B RE LS, EiE R
BHAAT FT 8 A, e B A AT T4 F A 3 R a9 RI2 A £
Bkt g

> FEAZRERE., RNTRT 23Q1 BAEA i ERFBIT B, F
RN T A B B B AHRIE AL S AR S A B A L. RATIAA
ALRANIEX T AT TN HRELET A RE, 23Q1 KA LLZEFIKRIE

RMBAL, BAIXTAE] & F RN TR R EE, FIERZRERE. &K
R4t 23-25 5 EPS # 0.12/0.52/1.03 7T, #hHF “FEN” PA.

I B SR H R AT
k%5 : $1500520110001

% : mazheng@cindasc. com

> REBEE: AZERBAERATN. 4 AT mE] B AEEE

ITH RBFNH,

T &M 54847 2021A 2022A 2023E 2024E 2025E

TLEIMA(FEAZL) 1211 1,186 1,836 2,703 3,709

#KE YoY % 16.7% -2.1% 54.8% 47.2% 37.2%

)2 2, HF 3] %A -166 -187 77 345 678

(877

#KE YoY% -339.8% -12.4% 140.9% 350.6% 96.3%

ERAEST 28.8% 26.4% 37.0% 44.4% 48.3%

HPHEF RO -6.1% -7.4% 2.9% 11.9% 19.5%
13 K 1E ZREAY A PR 3] EPS(#%)(7T) -0.25 -0.28 0.12 0.52 1.03
CINDA SECURITIES CO.,LTD &5 PIE(F) - - 21517 47.75 24.32

%% PIB(1) 4.07 6.91 6.29 5.68 474

U IR T 2 kA9 F1% 1 Sk
Wi : 100031

FAHER: TIE, (5 BIERBFL TN S 2023 04 A 28 B4 AH

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

D\

SIAUESS

CINDA SECURITIES

= Rk ¥ i5H A A B & B A5 B T
2R 2021A 2022A 2023E 2024E  2025E 2R 2021A  2022A  2023E  2024E  2025E
Vit ke 2,617 2,114 2438 3,105 4,187 ELIB S ON 1,211 1,186 1,836 2,703 3,709
B 888 511 266 228 467 Bk K 862 872 1,157 1,502 1,919
FLCEAE 0 0 0 0 0 E A AR A 137 126 193 257 315
S 2K 143 80 124 183 251 A& A 273 244 294 351 408
TRATIRAR 26 33 44 58 74 TERA 114 18 101 130 167
Ve 1,342 1,329 1,762 2289 2923 R R 30 25 28 35 41
HAt 219 161 241 348 472 W%t 223 -15 -12 7/ -10
R K~ 1,248 1281 1252 1228 1,205 AN K A -7 -6 0 0 0
K A BARIE A 4 5 5 5 5 R AR 10 2 4 5 7
B~ (&9t) 640 641 628 614 601 H A 12 16 15 22 30
I F = 262 252 249 246 243 2 b F) 38 -168 172 94 462 906
H A 342 383 370 362 356 Bk 4 6 0 0 0
K=& 3,866 3395 3,690 4333 5392 F)98 %4 -163 -166 94 462 906
A RAF 952 673 892 1254 1,732 PrAFAt 2 20 17 115 227
#8 B2 0 29 0 0 0 A48 -165 -186 77 346 680
JATE 4% 141 0 0 0 0 VIR AR 1 1 0 1 2
LA 2K 511 330 437 568 725 13 BR8] A -166 -187 77 345 678
H Ak 299 314 454 686 1,006 EBITDA -138 -137 150 519 959
F AR RAx 170 166 166 166 166 EPS (& 4F)(L) -0.25 -0.28 0.12 0.52 1.03
KAEE 0 0 0 0 0
Fpl 170 166 166 166 166 AehEE B E AR
R A3t 1,122 840 1,058 1421 1,899 2R 2021A  2022A  2023E  2024E  2025E
AL s P fra =
DL 9 0 10 1 13 R 456 462 180 63 373
V32 EF 3] IR A AR 2,735 2,545 2,622 2901 3480 %A -165 -186 77 346 680
R A IR ARA A 3,866 3395 3,690 4333 5392 4718 P 49 52 68 65 65
45 A 23 -15 0 0 0
FEFARK
Lo _ -9 -10 -10 2 -4
EE2W 54 A5 H B
Lb A 2021A  2022A 2023E  2024E  2025E TIE AR -7 -54 14 25 32
RSSO 1211 1,086 1,836 2,703 3,709 e 5 4 0 0 0
Rl (%) 16.7%  -2.1%  54.8% 472% 37.2% B EHALER -859 32 2265 -297 -380
)3 B3] A A -166 -187 77 345 678 KL -151 -205 266 -299 382
Bl (%) - - 1409 3506  96.3% KIS 718 538 0 0 0
EAE (%) 28.8%  264% 37.0% 44.4%  48.3% Hib 10 364 2 2 2
ROE% 6.1%  -74%  29%  11.9%  19.5% EREDAER 733 -135 -46 61 -80
EPS (#:%)(7T) -0.25  -0.28 0.12 0.52 1.03 LISy 855 0 0 0 0
P/E — — 215.1 4775 2432 TEE 0 0 0 0 0
P/B 4.07 6.91 6.29 5.68 4.74 FATF) &SRR B -100 -70 -46 -61 -80
EV/EBITDA -73.98 12;;.6 1077 9 3134 1694 AERAHAR 78 36 -82 47 -48
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B, R AARONIT, BNXFEFFEE, § 2360, 7 S22 R LR,
TAERINAELERE B RAALSRAH T, 2015 FARE LB LA, LA 4 E+F
M 22 7, 2020 SFAe B4 3K GE A 40 A S Ak oH ) PR

EFF, AL, FATFRMEXRE, 2FR0BURFARER, 2 FHATLER., BAT
FRFEMMIAES (REAREHRSE, TrhEE. 2HR0). A%s (REHR%
B, FRS®E, FHEEE. RRES, BEERE),

AWM, 2aFmt, ELTFRENAFILHEFARLR, 2 FRBMFARTEE, T
2EERARSE (REARLARLSD, AEB, g, 24T, FRESSE). £
EHaE (AEAFH B, EERIE) 5.

RIVE, BiFFmE, ELTRINKAFEZFFER, 2 500 %b, 12528
B CREARTMNFE, BRE, PHEZE, LB, SFEL, BRIE. 7M.
Stk FIBMIR) Fo

RAAH, XKLL RFEL, &5, 2FFRF{z, @RFTLIERSF, MEEANAH
Fld+=F, £BEEFMNEE, AR, 2 FBELAF-XME TE, A&55E. K&,
PARGHIME I H IR ALY, LB HERKREE, OB kA RA R
R, RERBKRMATRBFBEL TSR,

RE, RRAFFRAME, ELFEERMEZ KFEBBME, B2 FYEAIL
HERFEERANEF KAz T, 1 FRESUHARLEE, BATEZ 2R 2048 CREM
TAPFIEAY. BFHL, WTHES, ELH%),

BAEA, BPARKFIEFE, 15 FHRBEDITLEE, 10 5 — KX QEHEZD, 3
B3 QIR B TARE LR, 18 KARIEILA HABAT G AR B A RO H R

EIEW, RARKFEEFME:, LRAMRFLEFFEARAZRNFEE, BEAFEAK
Fe B, REARLEEARE, FHREB, TRLE, REETLERRRER,
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HAMHERRA
X3 4 FH HRAR
SEAHE LS kA 13911026534 hangiuyue@cindasc.com
LR E LY T BA AL 15601850398 chenmingzhen@cindasc.com
LR ERNER  AER 18506960410 guejiacheng@cindasc.com
b X 45 E AR TSR 13051504933 giliyuan@cindasc.com
4 b X 44 & I & A 17687659919 luyuzhou@cindasc.com
4 b XA ot 18340820155 weichong@cindasc.com
e db R4HE M 15501091225 fanrong@cindasc.com
4 b XA F 18513322185 migiao@cindasc.com
b R4 £ 4 13552992413 lijial@cindasc.com
b X445 E AR H 15690170171 zhaolangi@cindasc.com
e b R 44 E K3 & 18810718214 zhanglanxi@cindasc.com
AL R 45 E IHH 18735667112 wangzheyu@cindasc.com
AR ERLN 3% 13718803208 yangxing@cindasc.com
LRRMEEE X 15800476582 wuguo@cindasc.com
A RAHE méAZ 15618358383 guopengcheng@cindasc.com
R R4 A 18702173656 zhuyao@cindasc.com
LR RAE KA 13524484975 daijianxiao@cindasc.com
R RAE 7 B 18721118359 fangwei@cindasc.com
LR RAE B 18717938223 yuxiao@cindasc.com
R RAE ey 15026867872 lixianzhe @cindasc.com
R RAE IME 18610826885 suntong@cindasc.com
RRAE R H 15957705777 jiali@cindasc.com
LR RAE EX' 3 18217448943 wangshuang3@cindasc.com
R RAE LS 15261855608 shimingjie@cindasc.com
LR RAE & 5 % 13337798928 caoyixing@cindasc.com
R RAE ER 33 15942898375 wangheran@cindasc.com
el RAHE LN ER- 13530830620 wangliuyang@cindasc.com
HREANLEE MR 15986679987 chenchen3@cindasc.com
HRAEEL  IHE 17727821880 wangyufei@cindasc.com
Ao R4 E PR 13620005606 liuyun@cindasc.com
i X 45 E 7% AR 13794480158 hujieying@cindasc.com
e R4 E FRIR IR 13570594204 zhengagingging@cindasc.com
Aoy R4 1E x| % 15152283256 liuyingl@cindasc.com
e R4 E R 18300030194 caijingl@cindasc.com
i X 45 E TRy 15521067883 niezhenkun@cindasc.com
A R4 E HRAE AL 13923488778 zhangjialin@cindasc.com
e X 45 E REREL 15308134748 songwangfeiyi@cindasc.com
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HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

B RAEF R A A S (AT RARERIER)EA P HIE R AR I IEAR T LA LS T4, AREHERIERBEF XA,

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAAEMERAT, RAMRETRELRITERLGELF IR RIHET AT EN, WEAFEDE P RFRGET B4R, W 5KRILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AZ RIER AN @ B P A RIS, Wz a A KEAA R 5, R IERMNREFIT RN TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

VEZR SRR

FF I AT A BEZEFTR IR T & et 8

) ‘ FEN: BRAARsE5R T A 20% 04 B AAF: AT LA HARARA
AL R AL EIRK - FK 300
s (AT RARAA), B R tRT AL 5% ~20%; Pk FFRisREREREASET;
BB REKXFZBA 6 NA BA: s R shELSY% Z ), AR AT EE,
Mo

Fh: BMNAKTHETEESUAT,

KSR

ERTHRE AR LT REGT S, BAFEHITIELAL DT ALERANGTHR, CEATRON G, EBETHE S L)EAN
W T LR T 284 09 & A 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTH S S RKIRE T 6913 &Fa & LS IT 0 21745,
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