WESEMRRE

i
NE BIFERE
H RB& 43 (603755)
B HIER SPN
BRERE I

5% B SR B SR ATIT
k%5 : $1500520110001

S #: mazheng@cindasc. com

12 3K GE S A% A0 A PR 5]

CINDA SECURITIES CO.,LTD
IR IA T O kB9 S5 Shk
BR%: 100031

RIRFEES, MERICTH

2023 05 A 04 H

-]
B ANE) A A 2022 SFRIRA 2023 F—FERE, 2022 08 FREIK
3.091250, B 8.8%; LHJFA4E#)IE 0511270, FERY 37.2%;
ER)aFFedE5F)E 0431270, BRI 38.2%. EF 22Q4 A& EHEIK
0.75 127U, R’ 23.3%, EIVIEEF)H 0.10 1270, FHRY 61.2%:;
ER)aFFe k540 0.08 12T, FIHIRY 52.4%. 23Q1 &) I E I 0.80
127, RIIEK 7.2%, FIJFEFEFE 011104, BrRY 21.5%; EH
V3EdedE 4 F)8 0.10 1270, R 14.4%.

EIR

> BRRELR, ARSI LFBAER, 23Q1 BREIENR K. %
FEHom, 22Q4 N5 BMA AT TR, HPAMRE TE 325%. 23Q1
NG BRI EN K, fafshhn Tk S4B 8 T, XATAH L8
Fhu ke FnmEsk. RERA, 23Q1 A4/ dein T/ suh 24 A
TRAIATUTIZ4H B E LI K S A A 34.3%/-18.3%/4.8%/-
6.5%/73.6%/32.6%. 23Q1 K& 245 HHEH 105 X, KFmEK5 K.

> BPEMBERERFTRABAEWFHBF LS TE. 2301 L4 XA
38.7%, FIILTHE 0.7 ANB AL, BATAAZZ2d FEAFLKHK B
B AR, HIUREN B R AR LA E, B RAGE DB A
HEM. 23Q145E T M EH 7.6%, Fligie 1.4 /~F ok, BAVAA
T 2w T Copsl i MBAIE FTEL. 23Q1 &) £44 £ 4 31.3%, Rtk
T 21 Maak. 23QL TEFAFEH 11.6%, Rzt 09 Aa o0
L, BAVAA 2 d FATHRA R AT, 23Q1 28] Ja# 4k % A
13.3%, Rl TH 4.9 48 5 5.

> MRBEME TR, BEELERREINE. ~3) XTI AE, FHERH
R e SR, BAS TR EAUSREAR. A 8] TR R R
TR, RATHET T ARG AR AR ERIGEF T, REA
BN 2h 0k Sk B T R Rk S+ TR 69 BAR AR Ry R R A
#.

> BAFRERARL: KFE 2023 55, BARKE ReA AR, 1K
EHT, N TRAELENZIE, MERKER, RINIKNA NS EHFT
REP7E, AERIARK, FINEREE eI, o 23 E4)
FA5 5, KAV E) 23-25 4 EPS 4% 0.85/1.16/1.58 7T, *+ 5 PE
2R A 42.78/31.47/23.06 45, 4dF<FE AR,

> REEE: TE8mEIRKE; REANA LB, &4 R AT,



T2 54847 2021A 2022A 2023E 2024E 2025E
T BMA(ELZALT) 339 309 412 537 702

¥ ¥ & YoY % 28.6% -8.8% 33.4% 30.6% 30.6%
DEY RN PEE P 81 51 84 114 155
(B 7 L)

K E YoY% 0.0% -37.2% 64.1% 35.9% 36.5%
2 F% 43.4% 39.4% 40.8% 41.3% 41.9%
HRFAHGESE RO 12.3% 7.4% 11.2% 13.8% 16.6%
EPS(#i%) (L) 0.82 0.52 0.85 1.16 1.58
A E PIE(Z) 69.15 77.77 42.78 31.47 23.06
4% % PIB(1%) 8.50 5.78 4.78 4.33 3.83
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P R Bk Pl H T A AR PA3F B A
S FE 2021A  2022A  2023E  2024E  2025E S FE 2021A 2022A  2023E  2024E  2025E
RAKT 535 419 385 422 495 LR 339 309 412 537 702
Ky e =
e 143 156 125 139 187 EAAR 192 187 244 315 408
oR G 0 0 0 0 0 B A A2 A M e 4 4 5 6 8
B 65 65 79 88 96 HE %A 21 23 24 31 37
A+ k2 2 2 3 4 6 &3 %A 30 32 37 47 60
A5 31 33 39 50 65 FRR 5 11 11 14 17 22
4 295 163 139 140 141 W 4% A 1 2 1
FRHF 289 503 595 661 724 BABAR ST 0 0 0 0
* AL 49 49 74 74 74 BRI R 10 7 8 10 13
f:“i ( 64 65 78 110 139 Fh 3 3 3 4 4
AR R 38 40 44 48 52 Bk AR 94 59 98 133 182
Hte 138 349 400 430 460 ERXS 0 -1 1 1 1
T &t 824 922 980 1,083 1,219 AEEH 94 59 99 134 183
A R A 134 215 212 236 265 P i34%, 13 8 15 20 27
RS 53 101 87 87 87 Eaills 81 51 84 114 155
oA R AR A
JFLAT Z 3 0 0 0 0 0 BN FAR A 0 0 0 0 0
3 AR £ =] S
FLATIRE 56 82 87 104 123 BEERAFAE g 51 84 114 155
Hte 26 32 38 45 55 EBITDA 88 62 96 130 178
e A3 i 29 20 18 18 18 EPS (%4)(7L) 0.82 0.52 0.85 1.16 1.58
KA 27 18 16 16 16
g1} 2 2 2 2 2 RNERER Bl HIA
R At 163 235 230 255 283 V. 2021A 2022A  2023E  2024E  2025E
D RR A 0 0 0 0 0 ZEEHAER 60 54 74 17 160
NG N o
iiiﬁ’“ oI IRA 661 687 750 828 936 AALH 81 51 84 114 155
ABFARERSE gy 922 980 1083 1219 A7 18R 7 12 8 9 11
RER U 1 3 3 3 3
EVE I 10 7 8 -10 13
TEM 5547 77 7T
Py 2021A  2022A  2023E  2024E  2025E e 20 5 12 2 4
Bk G 339 309 412 537 702 *e 0 1 1 1 1
Rl (%) 286%  -8.8%  334%  306%  30.6% RFEHAET 65 -34 66 -64 61
N3]
3257&“ oA 81 51 84 114 155 KA 71 175 74 74 74
Rl (%) 0.0%  -37.2%  64.1%  359%  36.5% KL 9 132 0 0
ZAE (%) 434%  39.4%  40.8%  413%  41.9% HA 15 9 10 13
ROE% 12.3%  7.4% 1.2%  13.8%  16.6% AR EHAEH 11 5 -39 -39 51
EPS (#:5%)(7T) 0.82 0.52 0.85 1.16 1.58 AR T 0 0 0 0 0
P/E 69.15 77.77 42.78 31.47 23.06 LEEN 44 39 -15 0 0
P/B 8.50 5.78 478 4.33 3.83 TAA) GG -32 -34 27 -39 51
EV/EBITDA 6324  63.24 37.23 27.38 19.77 A& RA R 6 26 31 14 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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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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