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IEAFT AR | 8] BT | BitF R A

4B #9: 2023407 A 128

FhIRl ST 67%-93%BTHA, FEmAR AR EEE

——&RF S LRk

4t
202347 A 12 B, »8 £ A 2023 S EFF M HTRE

BRELE

O 2023 F£HIRAFINERTIH 66.8%-93.0%FBTAHA

AR W E TR, 2023H1 &) TRIT LI )aE5H)IE 5.1-5.91050, B K@K 66.8%-93.0%; TR
HE A AR 4 F)IE 4.8-5.6 10T, FlHIZK 43.0%-66.9%, 48] AR Lk TR¥E 2 F BB 5 Bh
A8 3115.60 7 L, E2FZAIIKE|BUFANIEERATE, 2023Q2 2 &) JaE4)E X 11 it
# 3.0-3.8427L, FAAA 3.410, IRIEK 43%-81%, FIgK 50%-90%.

HAVAA 2023H1 A8 b kO RAELEOHE: 1) MG T EERA, AEXKSEOE; 2) &
SiE AL, B A E R SR 3) BUEFRKERRATE, FARSEKE,;
4) AR T RAL Bt FHLE TR, RABKERR, ABEZE#E—FBER.

O =HEFELHFERE; RAREFERSERE, BFgEHEANLFBE

BARE S 8] 2022 FRAREF|E 254%, FIL4EHA 3.8pct; FFE 6.5%, FIERA 1.3pct.
2023 4 Q1 A8 £A)% 342%, Flwghn 14.6pct, IRpb3ghn 32pct; HHHE 7.5%, Rzt
2.8pct, IRELIEAm 2.4pct. 2023 5 Q1 BAVEEA3K 2022 F Q4 S E, KM L&A =
S M BB FREHE RS TR, BN BAMGESBERERE, RAM: 2022
% RAA A BORE R Bk, BAECE, A8 2022 £E LA 822 147,
B H3g K 37%, g TN K, L+ RHFRA 64100, & ERAET9.7%. BRERH
13107, BRER 69104, £B#0 XHA 32104, ZH44 114104, & 2022 4584
b E 49 14%.

Q MORFE~RAR+BLEERRL. Simit, ERIMS GRBERA

wWitE: N3 2022 FRWELF 167 T4, FIIEK 11% 4L KN 68.3412, Flik
K 40.1%. T HTFE AT ML E+NE] G UZ R 745 R T, ANdwibE
ET EEBERA: BNT EERBLEAES—, ZAEBTHEBRE. REd. KEF KL
MR, T ERETRA, ik eRE —HIA.

RIE: N 3) 2022 IR ELE 145 F 46, Fl3gK 31%; LA B M 33.72124, F
eI K 46.7%. o E) BEE RN E AR R IR, MNP RHEEERFL A4, Nasagid
250SR #AZARA. 250CL-X. 450SR % #db, =it A ke A 4. 250cc HFERER
{27 4T AT, 450SR — B ZINRMAN B . ok S E) BTG+ EEH AN ET Y, TH
AR . ) BEIRERIE, N8 ERS A WA AES. MINI 35554 L,

O HENFNEMEE: KE=F%5FjEH CAGR A 34%, #¥5 “SIN” LK

it 2023-2025 )24 F)E 4 102, 13.6. 17.0127T, B HIEK 45%. 34%. 25%, PE % 25.
18. 15 42, 2022~2025 4F)a4-44)18 CAGR # 34%. AT wWitEfmits s EER SR
b AR H R R R BB RITBR R ER AR, SHEAGFA.

REERR: BIMIFRTETH; ERSESMB; EVMRL. SE8H. CERESINE

W&

FFRB: EANCGER)

LHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

DI ERE
HAEHR S $1230520080005
wanghuajun@stocke.com.cn

REBIE: FTRE

hejiakai@stocke.com.cn

AAXEH
N ¥ 166.39
ETH(E % ) 25,034.07
BT 7R 150.45
BEAHAE

ARz

LiEFRAL
44%
33%
22%
10%
-1%
-12%

e

1 (—ZFH ALk KT 100%2
&, BAREABA L FEEY
2023.04.12

2 AEFMAHGARTH, A5k
Gk EE EiidiE—— AN
7 EARRAEY 2022.10.21

3 (AR H]Y 6 ANE KHE
JERE BRI K 45%; B35
AR [HAAM]
20220718) 2022.07.19

(BFH ) 2022A 2023E 2024E 2025E
XY N 11378 14753 18587 23674
(+/-) (%) 45% 30% 26% 27%
Ja#4% )8 701 1017 1364 1702
(+/-) (%) 66% 45% 34% 25%
RO (L) 4.7 6.8 9.1 11.4
P/E 36 25 18 15
ROE 18% 22% 24% 24%
FARIR: WEAERFR AT
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MHi%_‘:

B 1: A7 2022 FEIAEELIEK 45%

2: /AT 2022 FIAREFER LK 70%

100 - 70 701 100
L 60 6.0 1
80 1 L 50 50 80
60 - - 40 4.0 60
r 30 i
40 A o 3.0 40
i 2.0 A1
20 4
- 10 10 4 20
01 -0 0.0 A 0
pasy Ve Ve pasy Vasy f sy N
20167 20174 20184 20194 2020+ 20214 20224 20164F 20174F 20184F 20104F 20204F 20214F 20224F
R (IE58) =e=yoy (%) R (IZT5)  —e=yoy (%)
FH kIR Wind. AR ESFFR BT FHRE: Wind. HF B IEAFR BT
B 3: AT 2022 £EFIEN 25.4%, FEEL+3.8pct B 4. AT 2022 F£5FIFEHN 6.5%, FEEA 1.3pct
40 - 12
35 10
30 - 8
25 - 6 1
20 - 41
2 4
15 4
o+ —T"TT—TTTTT 7T T 77T
10 T T T T T T T T T T T T T T T T T T T T T T [T T I I I I I I I 1T I I I T T T T T T T T O O O [
S R PSP R SREFEEE R e NN g TR Y
PG g G GO g (& @ 48 & SRRk b e N R
SN AR SRRZRRRZRRRgRRgRRcERRRgR
'L ‘L ‘L “l« ‘L 'L Vv P ‘l« [ R R « Y « Y « I3

—— BREERE () -m- SRR (0

—— LRI (%)

FARIB: Wind. #EEAFFR AT

TR Wind, T EEAR AT
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AW F: ZKBPETARME

xRk A A

(BFH) 2022 2023E  2024E  2025E (877 2022 2023E  2024E  2025E

RIF - 7679 10668 13175 16454 ELHA 11378 14753 18587 23674
N 4323 6000 7577 9628 ELAmA 8491 10811 13647 17310
PN 65 384 343 264 ELAEAM A 142 218 245 319
FHIKR 851 1093 1317 1624 ELFA 876 1136 1363 1794
FE RLIER 103 104 149 191 FEEA 500 620 751 997
IR 17 148 209 247 AARA 752 959 1111 1506
B8 2067 2816 3442 4363 MHEA (297) (102) (67)  (188)
b 152 123 138 138 KAEAAHK 31 (0) 13 27

EASFE 1875 1960 2074 2567 AAMMEZHR A (14) (14) (14) (14)
ES b g 0 0 0 0 #hAMkE (123) (20) (39) (60)
KT 34 14 17 22 HHZERE 34 29 31 31
B2 957 1066 1170 1500 E&AIH 781 1107 1492 1866
IR% v 132 115 96 75 ELIbEA (6) () ) (3)
faETA 274 299 319 496 FIAEH 774 1105 1490 1862
Ht 478 466 471 475 FrAEAt 35 80 99 114

%= &t 9554 12628 15249 19022 ##IH 740 1025 1391 1748

A 5090 7357 8759 10957 JHMAMA 39 8 28 46
52 R 3R 0 10 3 4 VARERNE BAIH 701 1017 1364 1702
FLAT R 4555 6730 8047 10089 EBITDA 793 1115 1487 1851
Hok Ik 0 0 0 0 EPS GRAT#EA) 4.7 6.8 9.1 11.4
4, 535 617 709 863

kRS fif 169 119 136 142 EEWM G
K B 0 0 0 0 2022 2023E  2024E  2025E
Hb 169 119 136 142 AR

R it 5259 7476 8895 11098  EBA 44.7%  29.7%  26.0% = 27.4%

DR AR A 83 91 118 164 EAAIH 71.0%  418%  347%  25.1%

)28 B3] B AR AR 4212 5062 6236 7759 VBRG] EANH 66.0%  451%  34.0%  24.8%

9t A B AR 9554 12628 15249 19022 RAItEA

AIF 25.4%  26.7%  26.6% = 26.9%

NeEARFTAR BAIE 6.5% 6.9% 7.5% 7.4%

(B R) 2022 2023E  2024E 2025  ROE 176%  215%  23.7% 23.8%

BEEHAET 1698 2271 1918 2625 ROIC 16.0%  18.7%  20.7%  20.9%
# AR 740 1025 1391 1748 RS
161 e 83 86 98 117 K afE 550%  59.2%  58.3%  58.3%
e (297)  (102) (57)  (188) AHRALE 0.19%  0.18%  0.09%  0.09%
HRHK 123 20 39 60  AEILE 15 15 15 15
TERER 708 1961 1046 1777 RILE 1.1 1.1 1.1 1.1
e 341 (719) (599) (889) EEfS

BEZHAER (76) (522) (205) (587) RIAEE 1.3 1.3 1.3 1.4
TAL (355) (200) (200) (600)  ALMIRIHFIHEF 15.2 15.1 15.1 15.5
KA (30) 20 (4) (4)  EAHIRRA R 4.1 3.9 3.7 3.8
g i) 309 (342) ) 17 HEBBEIF(T)

EREHAER (134) (72) (137) 14 FROKA 4.7 6.8 9.1 11.4
FIE R 0 10 @) 1 BRzELE 11.3 15.2 12.8 175
LaRIEES 0 0 0 0 ERALS 28.1 33.8 41.6 51.8
H (134) (82) (130) 13 fHfEE

P A3 i 1489 1677 1576 2051 PE 36 25 18 15

P/B 6 5 4 3
EV/EBITDA 16 17 12 8

FAL KRB IRIESFFRPT
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4% F o AAATTFIPIR 300 458K - 10% A F. S

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

H: B H FARA T RIEHRGRTIRE TN EREL, e SO HFCEMURIEZ L EGRE, #TE
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AN ) B P VEAHEZR . AN RABERANME) AIRE mALL ARG S REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEB—F A T P Ao/ R IS, AN E) BA & A ARE PR Bl BT EA70 L 5. A3 89~
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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