151X 1E
DA ECURITIES

ZEE (300896.52): LHEAATHY, 4ok
AFR AAWE BRI KRITHN T
2023 508 A 05 H

SRS ]

BF NG AA 2023 FHFELGERE: 8] 23H1 EI)IEAF)E

9.35-9.95 1270, Fl bb3g K 60%-70%, 5= IA= 3 )3 84 417E 9.08-9.68 127T,

FlH3g K 61%-71%; # Q2 kA, FIEAEHSF)IE3Ei%H 68%-87%, 4=

EVIEAF)EG R A T1%-90%, £EF]: (1) 224 Q2 HEERHhE R
%R R EAK, RMFHSEREEF. QI BT R E T kskhss,

X EA AFEIEN BT

k%5 $1500522110002 > FeCwAEREELEEFNESHR L, A EHENS) RREKGH
B & wi: 15000310173 M. 7 A 27 BANE) R AF ek RAE”, M8 R A LAk FUEA -
#: liujiaren@cindasc. com ——ﬁ% 5&45] :ﬁfk (18% ). XELiE H}]})ﬁ:ﬂi& (81.7% ) F=H 5‘?12]
(0.3%), A4 ‘W%?éliﬁi—-ii, f24o 4 38 it F B ARKE T R BR
SR R ), HEEET SFEHKME. FREMES, 210
BTE £45 54707 RZRG I i ST (MiE QR BAL BIR ), MR T JABR® Sb T fig s
Pl %% $1500522110001 BeaAb, “4g” FEE, REANA&KEEHER, FaBb AT,
TR 036 13276656366 M= SuHE I R, e s E) R B NG W B A 6 B R R T e
#ils zhouzixinfeindase con k2, AR @ RAR P S IR TR, £ R &% e Ax
AR A NI RROE BRI T RRIT AR KRG,

> BFHEB oA ARSI E MEIER T N8 £ SRR . A5
L EEREN, & THIRT G E R RiH R o F RAIT I
QI RENE, HEAFAS EGTANRANRFLLR AL, A%
AR PRI K . 5 Ql\,ﬁaﬁizéﬁ BT, whA R 2#—FRALR
NG 3R, BATTRIAE] 2023-2025 )2 EE A 1E 55
A 19.3/27.0/37.4 /27T, R res 33K 52.7%/39.9%/38.4%,EPS 43|
# 8.92/12.48/17.26 7L, 3T AL PE 5314 53/38/27X, HHF“FE NP,

> RERE: HEARITATH, F Rk LT RATH, @eR

EFF A,
T E2W 54847 2021A 2022A 2023E 2024E 2025E
ESIS N INCI T 1,448 1,939 3,022 4,245 6,144
#KE YoY % 104.1% 33.9% 55.9% 40.4% 44.7%
)3 & B3] 4 A)E (8 7 ) 958 1,264 1,930 2,700 3,735
K E YoY% 117.8% 31.9% 52.7% 39.9% 38.4%
ERAEST 93.7% 94.8% 95.0% 95.3% 92.8%
HRAIGEE ROD 19.0% 21.6% 26.6% 29.1% 30.8%
EPS(#:i%)(7L) 443 5.84 8.92 12.48 17.26
A % PIE(1Z) 106.98 81.11 53.10 37.96 27.44
1 R A A AR 3] 4% PIB(1%) 20.38 17.53 14.13 11.04 8.46
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CINDA SECURITIES

D

- AfEA ¥4 H A F)HE £ B T A
SRR 2021A  2022A  2023E  2024E  2025E 2FE 2021A  2022A  2023E  2024E  2025E
itk 3,803 4,134 5614 7,802 11,149 L3 ION 1,448 1,939 3,022 4245 6,144
BT A 3264 3,140 3,643 4760 6,819 Bk A 91 100 151 199 445
LR 0 0 0 0 0 B Ak A B Ao 7 10 15 21 31
SR 72 128 166 211 296 AEFA 156 163 317 467 694
IR 15 21 33 30 67 TELA 65 125 184 223 299
e 35 47 54 85 225 B 3% 102 173 227 340 498
) 418 799 1718 2717 3744 W4 -52 -45 -70 97 -136
ERsH K~ 1,469 2125 2,126 2,125 2,121 WA K A 0 0 0 0 0
K ERARA S 1,001 935 935 935 935 R AR 18 33 30 30 30
B2 77~ (&) 143 195 196 199 200 H A 30 42 10 10 0
PR v 12 117 118 119 120 F LAV 1,127 1488 2238 3,131 4343
H b 313 878 876 871 865 Bk R -5 0 0 0 0
=&t 5272 6259 7,740 9927 13,270 F13 &8 1,122 1488 2238 3,132 47343
R RAF 179 224 282 434 932 Pt 164 221 308 432 608
AL EN 0 0 0 0 0 HAE 958 1268 1930 2,700 3,735
JEAT 0 0 0 0 0 Y HR AR A 0 4 0 0 0
JLAT IR 9 19 6 27 47 V3 BR8] A 958 1,264 1,930 2,700 3,735
b 170 205 276 407 886 EBITDA 1,049 1,409 2,172 3,041 4,226
A 3h R i 64 89 104 114 124 EPS (& 4)(10) 443 5.84 8.92 1248  17.26
K AptE 0 0 0 0 0
HAt 64 89 104 114 124 AerThR HA5 B A A
Fifirait 242 313 385 548 1,056 e 4 2021A  2022A  2023E  2024E  2025E
Y ER AR 0 100 100 100 100 BEEHALR 943 1,194 1919 2792 3962
V3 BB E) SR AR 5030 5846 7255 9280 12,115 A 958 1268 1,930 2,700 3,735
R A AR R AR 5272 6259 7740 9927 13270 Pt 20 29 33 36 39
43 Al 2 3 6 7 8
TEMS54E4T B45H T AR K -18 -33 -30 -30 -30
S AE 2021A  2022A  2023E  2024E  2025E TIERELH 2 -60 -19 81 205
RIS S TN 1,448 1,939 3,022 4245 6,144 e 20 -12 0 0 5
Bl (%) 1041 339%  559%  404%  44.7% BEEHAER -648 -944 -903 -1,005  -1,005
V38BN 3] 4 A 958 1264 1930 2,700 3,735 FAREH 23 -156 32 -35 -35
Bl (%) 1178 31.9%  52.7%  39.9%  38.4% KB -652 -813 903 -1,000  -1,000
LAFE (%) 93.7%  94.8%  95.0%  953%  92.8% -2 27 25 31 30 30
ROE% 19.0%  21.6%  26.6%  29.1%  30.8% EREDAER -487 374 512 -671 -898
EPS (¥ )(70) 443 5.84 8.92 1248 1726 AR K 0 95 -13 0 0
P/E 106.98  81.11 53.10 37.96 27.44 (EES 0 0 0 0 0
P/B 2038 1753 14.13 11.04 8.46 FATA) B R -421 -454 -506 -687 -908
EV/EBITDA 107.55  84.78 45.55 32.17 22.66 AT I -192 -124 504 1,116 2,059
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X FEA, RR&EFERSNIT. GHIRTH—2iER, PURIER, SSkiEdk, 2016 F
ANk AGE R AR AR S BN, 2019 iR R IR S AR oM, 2020 SFEE R A EE
AN, 2021 SFALIARIR S LA 50 o o0 B 232, 2022 SF e N RGEHR, EFF R R P
FE2M, 2021 FRAIVEMHESHIRE 2 4. KARARS 1 2/ REFH 1 4. #ik
M2EBBRESIITEES | &/REH 2 LARE 3 &, LIERRESATFIEAL
MR 34, 2022 FRATEMZ2EBBRESTITEES 2 L/ARF 2 L/REF2 4,
E£1T L aeniif.

I, EV&HERZBO/NT. LEBRFEBREME, R AFLFFEE, 2018
7 AFRAEENL G AL GE KA AR SN, 2022 55 11 A e ANAZ A FH 3 H .
IZ2FEALS, EE, HA2REIT L,

BAT¥, VoM. IR KFLFFME, EPHBARFLEFFELE, TEXLIER
AR 54T E I HATIR, 2022 F 11 A AfZR 3 AN, 125 20tk EE,
B, AR&EEMITIF. ik dFER T KkFeamt, PEAFRRARFIFS
+, CAEL A A REEE TS AR, 2022 F 11 AmAZEIEFAN, 225
2B, BRAK. BFES., T, REFFL,

FERF, FAEFRETRIRESRE, HHEMERFLFFFEL, 2022-F 11 A
ANERFHE AR, T2F 2D, E£,

Mk, BITKFLFFRLME, 2023 F 2 AmAZEFHERAKN, 25 210k
C‘!:"?\ E%*&i}{o
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S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

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

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBRERAR . KRIBERRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERALARANINGLARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER BRI TATE A LRILR AR B )6 RN RIE. ERR Y, RELRRRRL RE, RARRL ATk, BEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIERARERBENMTRASZFIAIRES T B RN ST RATOIERFHITR S, F TR NI LN EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
TEAT ARG o 245 KAE R VUSG9 G LB P R A KRR, M)l iUt iR B A L KSR AT A A, A5 SR GE H T B AT ) R AR AR AR AT AL
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

I RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEOA A HEIE AL R, BRIERBRG EE
R E TR AA]

VEZR SRR
FF R BAT R X & A7 L IZFIP L
FEN: EhAast kT Ak 20% Ak FAF: AT A AR R
RAEARELBIGH R0 | e e hfant 38T £ 5%~20%: Wbk (7 ASCE R R R
# (ATRMRER);
BA: Rttt A EkshaL£5% 2, FR: TR T A,

AR REAFZ AL 6 MAR.
FH: RNARATHETFRESK AT,

RpeiRR

PERT AR —ANRIe R DA T Ho BT HERITIERAL S W ALERAGTE, CEETHOANG, R THEZ S L RN
T RRE T % 285 0 &R AT F .

ABREFPITRIERTR—ZRAAGE R R @A RAGRTEHE, BT EL L RRE TR &S LTI FE, 5+
BREZE&AGZT A, MFERAfHTEK, LR EE Ak, M. SORF T EHEGELMFE L. BETHEALT,
15 AR AR IHAEAT A B AR R AR P 0OLET 1 T 5 BT R AT FOAE, S & B TR .
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