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CINDA SECURITIES CO.,LTD
TR AT O kB9 S5 1 Sk
BR%%: 100031

A —FRF: FREEZSHELH
m¥E, LHRIRITEK

20235 A 5H
Ep: N R A 2023 HF—F3R, 2023 £ Q1 EABIILAN 15.00 12T, R
Pb+47.86%, VFEEA)A 1. 7210, R b+24.54%, FedE)aHE-4 A0 1. 58 1¢
T, FH+41.33%,

4§\'HZ:

> AR VAT RLREBRFALAFAABE, LHRARITFHEK.
2B RS . LSRR MET T AF AE R, A~
HE P I, Embe kst R, LERIRIFE K, 2023 F Q1 £
B AN 15,00 27T (R sb+48%) , Y3804 4108 1. 72 12 (R e+25%)
A& LA F 21.5% (F1H6-0. 3pct) , #4415 11. 7% (B 1L—0. 3pct) o

> FRERARFET, FRLESRHEELERE., AR TE, 7557
SRR AR R TR AR RN R . £ 40 B EBTIEE 4
A% (EPB) J B . &I&=Hh s H =, =& =&, #3E—% ESC620 /* &
RS ; BHFFF 400 FH2ENEIF4FZLOND ., ZI2HH 5
W, A, NEAL BABRSHA SRR A B A LT 2023 F427.
EF&E, 2023 F Q1 A FR BT BEE 72.1 HTE, FlH+69%;
EXF B4 E 60.7 5 E, FIb+33%; e H R4 E 183 75
£, Bl+1%; BRIt E R AHE 48.0 7 &,

> BREINKREPRE, 2ECRAPAELZRKAMCETLKN, THTFET
&, 2023 5F Q1 8 24T B B4k 443 T, #1328 94 R, #HEE S
43 M, EERABAE, FRKFIELFLEE W EHT
Fon, RFEEPFEM, ROLEFEART FATTEHERANLY I3 9LE
T, M RSFEHEIMNY 6400 77 £ 71; FRIFEME K £ 694540
MEHAT 2%, RAEEPFER, RB LG A 6 FHNFTEHERN
#2100 77 £, Mt R&FEMEIMNL 478 77 £ T,

> BARAERTIPE: DA RERNMANAERE B, ARHETET
HRRE ., BEMT LG T UL, FALGRIFEK, RMAHAE
2023-2025 SF)aA4#1/E%4 9.60. 13.08, 17.48 1z, 3t& PE %%
A 27, 20, 1548, %% “EN” F4&.

> RERF: RHHME&LS., CEEF, BEF TR, BLEEA
A E R B



I QN s
CINDA SECURITIES
T EM S BT 2021A 2022A 2023E 2024E 2025E
FLREEAN(BEAL) 3,492 5,539 8,083 10, 155 12,718
K E YoY 14. 8% 58. 6% 45.9% 25. 6% 25.2%
uaé’&_/“\ A A 505 699 960 1,308 1,748
(A )
K E Yo 9.3% 38. 5% 37.5% 36. 2% 33. 6%
ERIES 24. 2% 22. 4% 21. 9% 22. 6% 23.3%
% = J& 3% % ROE 14. 4% 16. 6% 18. 9% 20. 8% 22. 2%
EPS (#:#) (L) 1.23 1.70 2.33 3.18 4.24
& % P/E(1%) 52.06 37.59 27.35 20.08 15.03
T 4 % P/B(12) 7.51 6.24 5.16 4.18 3.33

FAFR: Wind, 15247ERTFL FSHM;: BHH 2023 F5 4 &5 HAILHH

FHHIERE—R LA RLE EWE hitp://www.cindasc.com 2
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B 1: 85 FRALF IR

51X uESS

CINDA SECURITIES

A 2: A& 5585 FALE %

70 — S (1Z5) Ao [ 70% 8 w35 FE (127 Rtk | 80%
7 70%
60 60%
r 6 60%
50 50% 5 50%
40 40% 4 40%
30 30% 3 30%
2 20%
20 20%
1 ‘ 10%
10 10% 0 0%
0 0% 1] 3 3 b=y S S S 2 - -10%
5~ 8 3 8 §8 §8 3 R
10/ & & & & 8 88 g !-m -2 N -20%
& -3 -30%
FHFE: Wind, 154ERTFL P& HAER: Wind, 1520ERTLF
B 3: »N & 5% EEIER kiR B 4: N8 5F B 1355 AHE L%
18 — A ERA (Z5T) Ebg) [ 120% 25 w— 555508 (125T) B (%) 100%
15 o\ 100% 2.0 l 80%
12 80%
1.5 ' 60%
9 60%
1.0 40%
6 l ' 40%
0.5 20%
3 20%
5 ‘ 0.0 ! 4 0%
0 ' 0% oI N/ T d N ™ /9 N o g o
3383388338883 28889959888 ¢§¢%
N N N N N N N N NN NN NN
-6 -40% -1.0 -40%
HAFE: Wind, 1525ERKFL P FHFR: Wind, 152ERTFL P&
B 5: NEFELEA R AR Bé6: NAFEHAR
30% EFR®) —e— BFIRY) 10% HEHRAE (%) —e— HEHAE (4)
25% —e—MEFERAE (%) MEEAE (%)
8%
20%
6%
15%
4%
10%
5% 2% ./-.\._—W
0% 0%
— N ™ < — N ™ < - - N [32) < - N ™ < —
o o o (o4 o o o o [0} (o2 o (o4 (04 o (o3 (o4 (o4 (o4
- — — — N N N N o - — — — N N N N ™
N N N N N N N N N N N N N N N N N N
=) o o =) o o o =) o -2% o =) =} =) o [=] o =] o
N N N N N N N N N N N N N N N N N N

HAHFER: Wind, 152iEKFL P&

FAHFR: Wind, 154IERFL P

FHERE — R oA AR EKE hitp://www.cindasc.com 3
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=1k nuFsE
W AR A
wE R A Yo R REE S L o B\ A
it FE 2021A 2022A 2023E 2024E 2025E SRR 2021A  2022A 2023E 2024E 2025E
R 4,957 6,485 7,477 9,202 11, 265 ERIY N 3,492 5,539 8,083 10,155 12,718
WP e 2,076 2,287 2, 321 2,700 3, 431 RIS PN 2,648 4,296 6,314 7,856 9,753
Rl EX 3 122 0 0 0 0 B AL A2 R e 24 30 44 56 70
R K 2K 993 1,939 2,339 3,036 3,696 HERA 28 59 93 107 127
A KRS 17 56 82 102 127 8440 82 127 185 232 291
B 425 899 1,047 1,374 1,632 R A 239 378 533 650 795
HAe 1,324 1,304 1, 688 1,990 2,380 W4 9% -12 -40 6 5 0
AR T~ 1,295 2,160 2, 689 3,233 3,745 ALK K A7t 9 0 0 0 0
KA R AT 0 0 0 0 0 B AME -3 7 2 4 6
B x (b 858 1,415 1,902 2,396 2,858 A 85 52 140 176 220
R~ 69 136 172 214 258 2 A 575 748 1,049 1,429 1,909
0 368 609 615 623 630 =R P& 2 15 0 0 0
a5 6,252 8,644 10,166 12,435 15,011 EURERS 576 763 1,049 1,429 1,909
RN 1,773 3,051 3, 689 4,756 5,729 P34 49 62 86 17 156
48 I 3 130 0 0 0 0 4 F1 i 527 701 963 1,312 1,753
RAT R A 588 1,264 1,458 1,929 2,276 Y ER A AR S 23 2 3 4 5
KA IR 760 1,508 1,825 2,322 2,826 V3 %A E 44 505 699 960 1,308 1,748
A 295 278 407 505 627 EBITDA 681 866 1,329 1,776 2,319
kiR B 983 1,027 1,027 1,027 1,027 EPS (Z5) (L) 1.24 1.71 2.33 3.18 4.24
KA 0 0 0 0 0
E: 40 983 1,027 1,027 1,027 1,027 NeREL A Ve
0 At 2,756 4,078 4,717 5,783 6,756 St 2021A  2022A 2023E 2024E 2025E
IR FAE 0 356 359 362 367 BB ENALER 433 785 958 1,415 1,845
B EAN S L RAE 3,496 4,211 5,091 6,289 7,887 %400 527 701 963 1,312 1,753
R A A AL R AR 6,252 8,644 10,166 12,435 15,011 A7 V8 A 116 163 275 344 414
W45 R -20 -23 40 40 40
EE SRR R B A \BH A HFMK 3 -7 -2 -4 -6
ERX JuF LR 2021A  2022A 2023E 2024E 2025E BEFELH -183 -120 -320 -280 -359
Bk BN 3,492 5,539 8,083 10,155 12,718 a7 -10 71 1 2 3
5] £t (%) 14.8%  58.6% 45.9% 25. 6% 25. 2% BFFHAER 890 -342 -804 -886 -923
V3 & B\ 8) i A1 505 699 960 1,308 1,748 A -282 -605 -801 -883 -923
5] £t (%) 9.3% 38. 5% 37.5% 36. 2% 33. 6% RSy -644 170 -5 -6 -7
A (%) 24.2%  22.4% 21.9% 22. 6% 23.3% HA 36 93 2 4 6
ROE (%) 14.4% 16 6% 18.9% 20. 8% 22.2% FEREHNAR 1,076 -294 -120 -150 -190
EPS (#i#) (L) 1.23 1.70 2.33 3.18 4.24 AT 0 87 0 0 0
P/E 52.06  37.59 27.35 20.08 15.03 (R 130 104 0 0 0
P/B 7.51 6.24 5.16 4.18 3.33 FATA B BAR & = -156 -120 -150 -190
EV/EBITDA 40.01 36.08 18.52 13.65 10.14 Bk K 616 146 34 379 731
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58 B A R A

MhEH, RRIERAFTLERONIT, LEBRXFIMIAEFIGEMTAZME, FHRTRAGER, 2018 F2FEF
1 4. 2020 F#H Mg % 2 4. 2020 #TieBBEF 4 LA R R . 4 FAEFLHAREE, 8KA Ln TLEERLTILE
AEFLEAR L, T OB L, FRAE. 8 ZRRFaAEMNE

Ik, BRIERAFFLFARLR, SHAFAERSFIAEAFE, LESEEAFLEMAL, THBRTFRAEHRK P Sl
SR, —FELTHER+AFAFTLALER, TR2F 25 E, i ik, €34 LF 48 X455,

BFA, BRIEAAETLALHE, LRRIKFEFFAL, TH$E, 2RAERMAE. £RA. BEH%H %,

TaME, ERARFERME, TEFIFREMR. LR, EEFHE

A B KR A
X5 i3 Fil HRFE
SEEERE A 13911026534 hangiuyue@cindasc.com
LR HE R AR 15601850398 chenmingzhen@cindasc.com
HLIERHER A W 18506960410 quejiacheng@cindasc.com
LIEXHE B EE 13051504933 giliyuan@cindasc.com
HIEXHE [Git=3p N 17687659919 luyuzhou@cindasc.com
EIEXEE o 18340820155 weichong@cindasc.com
HIEXHE B 15501091225 fanrong@cindasc.com
LIEXHE BT 18513322185 migiao@cindasc.com
EIEXEE ={E 13552992413 lijial@cindasc.com
EIEXHEE BRI 15690170171 zhaolangi@cindasc.com
I XHE oK & 18810718214 zhanglanxi@cindasc.com
LIEXHEE FHE 18735667112 wangzheyu@cindasc.com
ERXEERL L7743 13718803208 yangxing@cindasc.com
LRXHER B 2E 15800476582 wuguo@cindasc.com
ERXHEE E 572 15618358383 guopengcheng@cindasc.com
ERXEE KR 18702173656 zhuyao@cindasc.com
EERXEE %oy 13524484975 daijianxiao@cindasc.com
LRXHEE TIEL 18721118359 fangwei@cindasc.com
ERXEE Aok 18717938223 yuxiao@cindasc.com
ERXEE R 15026867872 lixianzhe@cindasc.com
ERXEE ME 18610826885 suntong@cindasc.com
LRXHEE EW)l 15957705777 jiali@cindasc.com
ERXEE R 18217448943 wangshuang3@cindasc.com
LRXHEE ABEAR 15261855608 shimingjie@cindasc.com
ERXEE BIRL 13337798928 caoyixing@cindasc.com
X HE R E 13530830620 wangliuyang@cindasc.com
ERXEE EHFA 15942898375 wangheran@cindasc.com
LRXHER AN fRE 15986679987 chenchen3@cindasc.com
LRXEER AL FTWTE 17727821880 wangyufei@cindasc.com
LHXHEE X 13620005606 liuyun@cindasc.com
LRXHEE HER 13794480158 hujieying@cindasc.com
LRXHEE KRR R 13570594204 zhenggingging@cindasc.com
LRXHEE bUES 15152283256 liuyingl@cindasc.com
THXHEE Eidd 18300030194 caijing@cindasc.com
THXEE Bkt 15521067883 niezhenkun@cindasc.com
LRXHEE ESE 13923488778 zhangjialin@cindasc.com
LRXHEE RE % 15308134748 songwangfeiyi@cindasc.com

FHEERE — R o B AR EKE hitp://www.cindasc.com 5
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http://mailto:hanqiuyue@cindasc.com
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
http://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

27T = 9

AR LIS WO FE— P HITEL T T, KARAIEARE L RL A, A& BEH LA EMEICHIERH
AR, A e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGFT T L, AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBZRIER” ) BA F BIE R 23 EIEFZTF LT RS0 ERIEFBEF KA,

ABERANT ERERIEREEZR SN ENE P IEBAR T8, AEEEPF BRI AT RERH AL, XRS5
LEHATRY T, ARERRBEL ERRFEZEF, ATAOAREN . ZRIEETEEBRANE RIRE RALL N AN 56 Y
REF. BFNYINRB A XRREOEE, 4845, ARTRAFRNEE 248, S RIRESOEFE R MNARIRE 7 HE
R H

ARERLETREARIEFNATENCATAZ &% F, 107 RIEFRRRIEN R SRR T EE, AREMBHETL. R
TR Ay AR oA B B a9 Ao I, RARE PTG 09 IE K AR ARG 8946 . IIMAR I T it & th L FIAZ B 6985,

B IAEF RILTARG I LRI AR A B 6 R RIE. AXRFHH, REEARREEAARE, RARRILE 577 ik,
BAEZRIEFR RS 5 A RE R ERL ., SRR — B9 LAk, AT RIEF T R A H A8 40

BARATE LT, AIRE P 0ME & TR A6 & LA A s STALAT A G 4250 13, )daiilf%/"é@]g?#%ﬁ%é’ﬁ B AR, m‘%&%&
ERe BPEFEAMEFHETELRERNATHELF TR, EHLELFREEERL. FREFRGTH. TL,

B AWML S ﬁ'ﬂFﬂ"Fi’véfdﬂiﬂi’a&%ﬁﬂ’a%iﬁ#i}m&ﬁﬁﬁé@é@ﬁiﬁi@kﬁi&z‘%m

BEEAFGHEILT, FRIEFRE LB TREFARE T BRGNS RATHIEFFHITY, HTREAZLNGEE

Pt R A BRI RAT L 5 IR o

AREBAAAFERIERITH . RERRIEZAB R F, EAMMFPANATF TR X8, L. KFh. #HAR5]AARE

AAEAT IR o A5 RAE R S MA@ L& P AR RS, N d g AR B RS REAT A R 9T, 13 RAE R FAT A RARARALAT

FAEe AR R A RAT R R AR RIS G Z R PR G T

IR BRERIERRR, AHBEREHRARE, EIRG— B R EETEER A HRIIE R F Rz, FRIERERG AN
6 R R TAE R AL

R HLA
FF A LEAT R REZRTIRE TR HT IR
FEN: REhAastig T A E 20% A L A TS HARAEAL
ARE R AL ERHK - 7K 300
o QAT EAREAR); W BMHTiRT A 5%~20%; Pk TR G AR AR
R RERAZ AR 6 N BA: st KR S £ £5% Z ), Ak TR TR,
Mo
Fh: BN ETEAESKAT.
W T
EHFT A ARSI RAENT S, BREZLEFITIERZ ST A ERA , WEETRO NG, ZNETEL Y LNTEN

T LA T B A0 B G HEMATE,

AREFHARIEAR—ZRAENAGE R R AT LR GRTHHE, BTHE YT RRE P93 & & LT 24,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, MH, BEEFT@ENELMEGERL . EATH
T, AZHAERTRIAAEST A B AE ] RIR A A 94547 1) P75 AT R & AT oAE, 7% % a Tk,
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