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REEESE, SEEKER

2023 405 4 04 H

B N8 A A 2023 F—FERE, 23Q1L A8 RIEW 5.39 12, Frk
BK 27.2%, FIVIFEFE 0.76 12T, Rk 82.4%; FHR)IHFFadE
#4718 0.56 12T, R g% 40.9%.

B

> BKARFAE K, HATH. 2301 A AR F Rk Ik S
BB R o B % BN 2.24/253/0.34 12T, R K a5 A
15.4%/38.8%/5.3%. # ZfRkFE L SuERIFHEK, BITASEZE
BT RHE@AEREAER,. FTHBKLERLA, 23Q1 A A4A%H
W 52 A, TR0 R RE., »RERA, HAIFELA
B EIMN 4.37/0.88 1270, R HLE KA A 24.0%/36.9%. /3] #4473
AR ARER, TR SHRMEARETR, FAH LB RELR
. 23 F—F R NG ZATHERD] 280 K, RFMAIE 9K,

> 23Q1 Foeg A R gh A RERA, 23Q1 &) £AIF S 35.1%, Rk
RA2IANMGHE, BNIAA LG THEARHBRIRSBLSFMANE
FhiRAE. 2301 2 F RS LS bk 48.1%, FIHIRFA T 4940F 4
L AEERRES 16.1%, BRI 19 B L L, BINAAZTEHTE
2 E RIS TR An, 23Q1 E IR E A 2.5%, Rl 02 /4F
5. 23Q1 M43 A A-138 7 L, RIS 226 F G, 23Q1 F AL E
A FEI 025124, E&8d T 5 EIEEAMER K. 23Q1 JaH4=dE4 A
% 10.4%, F)H3gin 1.0 G455,

> BAWMEEFRL TRZTEGLEELDRE. BT, FEARSEH
A FAE BT O R E R, 28 0ok T il IR T R R,
NG BMBNBAERR, B 28, FEAB Y55, &
P 234, MAERIREF, NEE B LG A2H ZREI., RMTR
it/ 38 23-25 4 EPS £ %% 0.76/0.89/1.12 7T, & PE 4 A4
32.43/27.43/21.87 4%, 4 “EN” A,

> REEE: RAAME LRI, EP FATATH, BAHR

BRI
TR H4847 2021A 2022A 2023E 2024E 2025E
BLAIPAN(EFZL) 1,578 2,037 2,584 3,148 3,825
#KE YoY % 74.4% 29.1% 26.9% 21.8% 21.5%
)2 B3] A A iE 185 215 302 357 448
(B 77
¥¥E YoY% 38.2% 16.2% 40.3% 18.2% 25.5%
A F% 31.2% 34.6% 35.3% 35.6% 35.9%
HRTHERE ROE% 28.4% 19.1% 22.1% 21.8% 22.7%
EPS(#:#) (L) 0.46 0.54 0.76 0.89 1.12
T A % PIE(f) 52.86 4551 32.43 27.43 21.87
%2 PIB(1%) 15.02 8.69 7.18 5.99 4.96
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P i Bk Pl H T A AR PA3F B A
S FE 2021A  2022A  2023E  2024E  2025E L FE 2021A 2022A  2023E  2024E  2025E
RA KT 536 935 1,147 1,362 1,698 LR 1,578 2,037 2,584 3,148 3,825
Ky e =
e 100 404 383 650 698 EAAR 1,085 1,333 1,672 2,026 2,450
BLBCRE 3 2 7 2 9 B AL AT A 10 16 18 22 27
B 210 255 391 343 507 HE %A 144 311 419 504 612
FRAF ISR 26 37 33 36 44 &3 3% A 52 58 70 82 96
A5 184 220 319 311 424 FRR 5 40 43 57 69 80
A 14 18 14 19 16 W %-5% A 4 0 -5 -5 -9
FRAHF 580 597 715 796 870 BABAR ST 5 -10 0 0 0
RIBAILF 0 0 0 0 0 BR AWK 3 0 0 0 0
i)k w7 314 350 428 499 563 Fh 12 29 46 22 23
AR R 79 76 86 96 106 B AR 252 295 399 472 592
HAb 186 171 201 201 201 ERXS 3 1 0 0 0
T &t 1,116 1,531 1,862 2,158 2,567 AR 248 295 399 472 592
Az i 341 344 428 442 499 PTARAL 54 65 88 104 130
RS 87 0 0 0 0 Eails 195 230 312 368 462
R 45 0 0 0 0 0 0 SO A o 5 o y “
3 AR £ =] s 5
FLATIRE 133 153 218 209 281 BEERAFAA  0r o5 302 357 448
HAb 121 191 210 233 218 EBITDA 279 340 411 516 639
AR R 98 43 43 43 43 EPS (%4)(7L) 0.52 0.57 0.76 0.89 1.12
LEIEEN 53 1 1 1 1
) 45 42 42 42 42 B & 8 PESA
R At 438 387 471 485 542 S FE 2021A 2022A  2023E  2024E  2025E
VB FRA G 25 16 26 37 51 ZEZHAER 179 252 179 484 289
5] JE A . o
iiiﬁ’“ oI IRA 652 1,128 1,365 1,636 1,975 AALH 195 230 312 368 462
ABFARERE 4 6 453 1,862 2,158 2,567 4718 P4 27 46 42 49 56
55 5 4 1 1 1
ppm  REAX 3 0 0 0 0
TEWM 54T 77 7T
SitER 2021A  2022A  2023E  2024E  2025E BEFELH -48 -40 -150 66 -230
EEI SN 1,578 2,037 2,584 3,148 3,825 *e 3 12 25 0 0
Rl (%) 74.4%  291%  26.9%  21.8%  21.5% RFEHAET 110 71 -135 -130 -130
N3]
32’%&“ 144 185 215 302 357 448 KA -153 -70 -135 -130 -130
Rl (%) 382%  16.2%  40.3%  182%  25.5% KL 42 0
ZAE (%) 312%  34.6%  353%  356%  359% HA 0 i
ROE% 28.4%  191%  221%  21.8%  22.7% A REHAEH .34 123 66 -87 11
EPS (#:3)(7T) 0.46 0.54 0.76 0.89 1.12 TR 0 362 0 0 0
P/E 5286 4551 32.43 27.43 21.87 (EES 144 20 0 0 0
P/B 15.02 8.69 7.18 5.99 4.96 FATF) BRI -24 -4 66 -87 11
EV/EBITDA 0.20 32.24 23.05 17.83 14.31 A& RA AR 34 304 21 268 48
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EREF)
HAHERKRA

X 3%, R FA R AR
SEAELR A A 13911026534 hangiuyue@cindasc.com
KL RAGE B %8 A 15601850398 chenmingzhen@cindasc.com
KA RAEE & BN A A2 18506960410 quejiacheng@cindasc.com
b X445 E AR TR 13051504933 giliyuan@cindasc.com
b XA i & 17687659919 luyuzhou@cindasc.com
46 Jb R 44 £ ot 18340820155 weichong@cindasc.com
b R A& HR 15501091225 fanrong@cindasc.com
4 b R4 A 18513322185 18513322185
A R4 E E 13552992413 lijial@cindasc.com
b R 442 AR 15690170171 zhaolangi@cindasc.com
b R4 KA 5 18810718214 zhanglanxi@cindasc.com
o3k R 44 I 18735667112 wangzheyu@cindasc.com
LR RAEE LN EES 13718803208 yangxing@cindasc.com
LEREER YL R 15800476582 wuguo@cindasc.com
LR RAEE = ne A2 15618358383 guopengcheng@cindasc.com
IR XA G R 18702173656 zhuyao@cindasc.com
A RAEE HKE0 13524484975 daijianxiao@cindasc.com
A RAEE 7 B 18721118359 fangwei@cindasc.com
A RAEE A% 18717938223 yuxiao@cindasc.com
A RAEE ey 15026867872 lixianzhe@cindasc.com
A RAEE FME 18610826885 suntong@cindasc.com
A RAEE i) 15957705777 jiali@cindasc.com
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EX
AR
& A%
23S
ER
R
X149
HIE A
FRIRIR
x)#
K
BRI
TRAEH

RETKR

18217448943
15261855608
13337798928
15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883
13923488778
15308134748

wangshuang3@cindasc.com
shimingjie@cindasc.com
caoyixing@cindasc.com
wangheran@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
zhenggingging@cindasc.com
liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com
zhangjialin@cindasc.com
songwangfeiyi@cindasc.com
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R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., PRI T — R LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LRITELGELF TR BRIHET A LT EN, WEAFEDE P FRGET DR, W 5RILR
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

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN @ B P A RIS, Wz g A KEAA R 5, BRIERNREFIT AN TR
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,
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FEN: AR IR T AR 20%6 A ks A AT LA RARARS A

AIAAR G EoRAER ¢ 7R 300

HH OAT MARAA); Hag: Artastsx T A% 5%~20%: Wbk f7ded R AR

HEA: ERAZAAL 6 M BAT: At R Ak o) 2 5% 2 0 B LA T A,

Mo
b BT L 5% AT,

B

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

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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