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BRXEZUNE, BNKFEAHE

—— AR 2301 SRR
BTEE

Q

Q

Q

BT WK A 2023 £ b 3Rk 5

23H1 B 22.85427T (+9.25%), Ja#4A)iE 2.5912 (+70.3%), -+ 23Q2 4k

A 12,0612 (+14.14%), VAE4F1E 1.6712 (+100.2% ). Q2 MA4Rik, F %
BeARARKALIE, HHRAP . =T 6. FREESRF ZLEFHELTY, S5
R LB AT,

kG AFERBEAARNE, FRAPF FHLGER

1) #&FHFBHA: 23H1 TH 15111270 (+53%), BN B 66.1%, FHL K
&, EFEFIED S EH DI EE S BB EMAFEEN. S FEEE,
AN E) Rk HATALE]

2) HHAF: 23HI BH 1.94125T (+27.2% ), HA b 8.5% (+1.2pct), A
FE IR RN ASEALIR ) fe. 69 %5 66 1T BB 68 114097 on 4 .

3) R RE &S 23H1 BHK 0931270 (+70.3% ), dA & e 4.08%
(+1.46pct), #hedaie =4, EFFIEE TV Sudio HFREET. k. Hhk
IT 3G A 1 e, T R R R B R R IR T

4) ZF4&: 23HI1 B 3.81124 (+23.19%), HKA B 16.66% (+1.88pct), 2C
Y AE R %7 2B Paas T & L 5381k TR,

5) BAF: 23H1 B4 0951270 (-16.79% ), N &L 4.18% (-1.31pct), 1KEF]
BefF b 4 &b pe a4 0 g .

BHREES RS, RE: KL, ETHL
23H1 & F/&R LKA A 15.34/3.60 1270, B H+6.04%/+16%, &K _EIA &
I 1.34pct 2] 19%, L P& L B2C/HE A B2 WK+183%/12.1%, KT LE45H/
HEJE/E LR P BI+10.9%/+30.2%/-11.8%.

EAERFRI;, HEKFRLEARK

A% 23H142.96% (+7.5pct), 23Q2 4 44.61% (+8.6pct), £Z/HF: 1) &
FetE ARG 23H1 B F A 75.16%09 =F 6 k4 b il 32t 1.88pet; 2) &
HLEMMEAL: 23H1 BAIFIX 46%09 & £ R bRt 1.34pet; 3) RATHAA
T4, AFERAKMENEEARAD R, FREEZLEEAFRE IR, 23HI
KRBT GNP B =T 6 £A R 95 F bt
+9.15%/+0.24%/+4.86%/+3.21%.

AR E&H A E: 23H1 JaEAFE 11.32% (+4pet), 23Q2 Ja844]% 13.88%
(+6pct), 23Q2 45E /FFE A % 14.87%/17.15%, Bl F6+2.92%/+3.14%, EAHm
X.

B AR5 L

/AN E) 23-25 FIN 54.491C (+26.5% ). 67.81C (+24.5%). 81.11¢
(+19.5%), V284 H)E 55112 (+65.4% ). 7.431¢ (+34.9% ). 9.09 12
(+22.3%), 3+ PE 4 41.35X. 30.65X. 25.07X. NS ARG RE+EFE R
I b FeARey, F M ERIBEMALEITLRE L, HiAFL. =F4. BHREES
mEKEZR, IRF_FRKEE, LESR&REKB N HAFERILTIE
HBF AL EEF, fH CEN RA.,

REERT: FREELSERTATH, AT LNEF 5B

EFFRRARAE | A8 S R BT

248 #9: 20234 08 A 06 A

FFRB: EANCGER)

AT LT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AER 5 $1230521090001
fujiacheng@stocke.com.cn

EREE
B FEH Y 40.50
ETAL(E 7 L) 22,781.25
BRAE 7 IR) 562.50
BREAHA
S AESEHL

122%
97%
71%
46%
20%
-5%

R I RS
A A R M
v

WESIS S

1 Q1 AAREHRERHA, &at
R BIRALY 2023.04.16

2 (EME A RE I,
=FEREMEL R Y
2023.01.13
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P RS

(BF ) 2022A 2023E 2024E 2025E
EE O 4306.31 5448.83 6783.69 8109.25
(+-) (%) 1.61% 26.53% 24.50% 19.54%
e S 333.07 55091 743.24 908.79
(+-) (%) 26.10% 65.40% 34.91% 22.27%
H RO A (L) 0.59 0.98 1.32 1.62
P/E 68.40 4135 30.65 25.07
AR A AT
A1 BeMNEFEEKE—N
bl BHA 2022Q1  2022Q2  2022Q3  2022Q4  2023Q1  2023Q2
EE R A SN 1,035.02  1,056.18  1,045.73 1,169.39  1,079.19  1,205.51
YOy -2.41% 0.80% 4.27% 14.14%
Ja & 4 F)38) 68.19 83.63 67.08 114.02 91.17 167.38
YOY -35.65% -22.23% 33.70%  100.15%
FodE )B4 F)78 " 6474 83.01 90.13 161.39
YOY -36.24% -15.78%
EXES 34.89% 35.98% 37.28% 37.39% 41.12% 44.61%
EC1EE 28.94% 28.10% 31.06% 29.28% 29.85% 32.71%
. 4ERA 116.27 126.23 142.11 157.95 138.65 179.24
HEFRAE  1123% 11.95% 13.59% 13.51% 12.85% 14.87%
Hop. AR 36.15 35.04 37.79 38.22 34.87 40.84
FmERE  3.49% 3.32% 3.61% 3.27% 3.23% 3.39%
. HEER  137.77 147.98 156.10 161.13 160.92 206.70
A HAE  13.31% 14.01% 14.93% 13.78% 14.91% 17.15%
LA WmERA 9.36 -12.48 -11.24 -14.85 -12.35 -32.40
ME&EAE  0.90% -1.18% -1.07% -1.27% -1.14% -2.69%
)a 8% A & 6.59% 7.92% 6.41% 9.75% 8.45% 13.88%
EE DL SUE-F 1 6.19% 7.10% 8.35% 13.39%
ooy 791.68 709.35 590.35 537.37 541.66
5 bR 1B -200.16 -430.84 -250.02
5% Bl 5 R 3K 120.86 116.46 105.94 79.87 78.18
Bl Z4% 0.45 0.28 0.21 2.38 4.56
B b R I8 0.30 -4.16 4.12
o4 %3 652.96 649.10 716.30 717.28 748.27
5 b ) 13, 102.78 -40.55 95.31
BT 2 B 4% R 4 60.68 60.51 61.58 59.78 57.69
FEAL IR KB AT 2 786.56 717.14 925.18 883.55 1039.13
# b 4R IR58, -551.71 -136.42 252.57
MR 2 266.34 264.29 259.54 279.44 279.86
b ) BB, 2.66 -3.90 13.52
2 E WAL RAER -9.56 171.09 109.63 464.40 65.55 213.35
5 b ) 413, 182.89 308.22 75.11 42.26
HERHALAAER 50.87 -49.04 67.07 3099.41 -24.05 -134.47
5 b 4R 25008 82.65 2758.97 -74.92 -85.43
RAF L 59.94 55.93 52.91 168.33 126.89 249.85
55 45 B 1308 -214.60 160.83 66.95 193.92
ROE 4.84% 5.34% 4.18% 3.51% 1.86% 3.38%
YOY (%) -4.97% -6.89% -2.98% -1.96%
RERtER 55.99% 56.15% 32.34% 30.58% 33.13%
YOY (%) -22.85%

FortaR: A3 Ak, HRTHEABR AT
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B2 RERSEFHHS—RL

2020 2021 2022H1 2022H2 2023H1
g EREN (BF L) 3078.59 4237.94 2091.19 2215.12 2284.69
YOY 30.20% 37.66% 4.23% -0.74% 9.25%
ERIES 34.94% 35.26% 35.44% 37.34% 42.96%
ERIZ PN 2647.59 3660.68 1756.57 1840.42 1893.44
Lo &2 YOY 33.23% 38.26% 0.16% -3.49% 7.79%
w e KB S
& b 86.00% 86.38% 84.00% 83.53% 82.88%
A F 27.99% 29.39% 29.08% 30.56% 36.66%
ER SN 2019.46 2938.51 1434.40 1468.21 1510.50
. YOY 36.80% 45.51% 2.24% -4.39% 5.31%
e AR A & b 65.60% 69.34% 68.59% 66.28% 66.11%
ERES 29.01% 30.77% 30.42% 31.51% 39.57%
ER XN 265.60 334.71 152.66 185.53 194.17
JR YOY 37.74% 26.02% -8.93% 11.04% 27.20%
WREA T & 8.63% 7.90% 7.30% 8.38% 8.50%
ERES 31.18% 31.57% 33.00% 32.28% 33.25%
ERIZI PN 55.10 97.35 54.79 75.23 93.31
R YOY 49.50% 76.68% 24.23% 41.29% 70.30%
& 1.79% 2.30% 2.62% 3.40% 4.08%
A F 28.46% 26.56% 28.23% 21.34% 21.60%
ER 3N 307.44 290.12 114.72 111.45 95.46
Btk YOY 9.32% -5.63% -17.53% -26.19% -16.79%
& b 9.99% 6.85% 5.49% 5.03% 4.18%
A F 18.46% 13.87% 7.59% 21.40% 12.45%
ERFI N 415.49 537.96 308.93 361.21 380.57
PP YOY 59.69% 29.48% 26.47% 22.99% 23.19%
& 13.50% 12.69% 14.77% 83.53% 16.66%
ERUES 79.03% 74.28% 71.95% 72.84% 75.16%
AR e A, IR AT
A3 RoRBEFREESBREFHI—K
2020 2021 2022H1 2022H2 2023H1
5K
PN 2172.0 29729 1446.3 1526.2 1533.6
8T o YOY 52.40% 36.88% - = 6.04%
&t 82.03% 81.21% 82.33% 82.93% 80.99%
ERVES 26.0% 26.0% 26.7% 29.2% 34.5%
N 1908.9 2278.8 1135.3 1272.8 1258.9
A YOY 43.50% 19.38% - - 10.9%
& 72.10% 62.25% 64.63% 69.16% 66.49%
ERIES 26% 28% 29.2% 31.1% 36.5%
QN 262.2 691.8 310.0 2518 2735
L YOY 176.90% 163.86% - - -11.8%
FLEF & 9.90% 18.90% 17.65% 13.68% 14.44%
ERIES 25% 20% 17.9% 19.2% 24.9%
Vi@ 0.84 2.26 0.94 159 1.23
A YOY 255.16% 169.60% - - 30.2%
& 0.03% 0.06% 0.05% 0.09% 0.06%
ERIES 31% 46% 47.3% 56.4% 46.6%
BN 475.64 687.78 310.32 314.24 359.9
% k&t YOY -15.36% 44.60% - = 16.0%
& 17.97% 18.79% 17.67% 17.07% 19.01%
EXIES 39% 44% 40.0% 37.3% 46.0%
Vi@ 296.1 4185 195.0 2195 230.6
B2C YOY -17.07% 41.37% - - 18.3%
& 11.18% 11.43% 11.10% 11.93% 12.18%
ERIES 42% 46% 39.8% 41.2% 47.8%
BN 179.6 269.2 1153 94.7 129.2
YOY -12.38% 49.93% - - 12.1%
LHaEte 374 6.78% 7.35% 6.56% 5.15% 6.83%
EXIES 35% 41% 40.2% 28.4% 42.9%
AR Ad Ak TR AR AT
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W FE: ZKRETRME

xRk HE &

(BFR) 2022A  2023E  2024E  2025E (87 %) 2022A  2023E  2024E  2025E

VR g 6216 8537 7661 7372 ELMA 4306 5449 6784 8109

Mo 4806 6186 5527 4181 FLAAL 2738 3341 4118 4885
LTS o 0 0 0 0 FLAEAM I 20 23 28 35
KR 717 995 1195 1420 ELEA 543 699 839 1013
£ A 9 4 6 10 FEEA 147 191 237 284
AT IK 2 34 31 41 50 HRAEA 490 708 875 1038
7% 590 1265 794 1649 MH A (29) 0 1 1
) 60 55 98 60 RRMHK (36) ®) ) (12)
R L~ 966 2409 3887 5202 AAMMEZShHA 0 0 0 0
o S Pt 0 0 0 0 HkAMLE 0 0 0 0
K F 0 0 0 0 HZEBKE 80 95 96 90
B &%~ 154 1009 2060 3163 ELAIH 331 575 771 931
PE % va 234 362 490 617 ELIMIEL 1 1 1 1
EEIAE 368 854 1098 1219 FAEHR 331 575 772 932
e 211 184 239 203 FTARAL ) 24 29 23
FEET 7182 10947 11547 12573 #AIH 333 551 743 909
Az 5 1848 2314 2777 3282 UHMAME 0 0 0 0
FEEIITE: 200 200 253 315 JAREAE FAIH 333 551 743 909
FLA+ 3R 925 1364 1556 1830 EBITDA 710 629 874 1089
TR 263 209 347 407 EPS (R##H) 0.59 0.98 1.32 1.62
) 460 541 621 729
4k A3h Ak 474 178 233 247 EEM L
P IEETY 228 65 82 102 2022A  2023E  2024E  2025E
-2 246 113 150 144 BREEA

fithait 2323 2493 3009 3529  EEA 1.61%  26.53%  24.50%  19.54%
VIR 0 0 0 0 ELAE 31.92%  73.60%  3423%  20.76%

AR E) IR AR 4859 8454 8538 9045 VAR EAIR 26.10%  65.40%  3491%  22.27%

Rk AR 7182 10947 11547 12573 RAIA

SRS 3642%  38.69%  39.29%  39.76%

NAFEE A F 773%  10.11%  10.96%  11.21%

(B7A) 2022A 2023E 2024E 2025E  ROE 10.63% 8.28% 8.75%  10.34%

BEEHANET 736 45 1478 428 ROIC 12.32% 6.30% 8.36% 9.57%
A8 333 551 743 909 1RMEELA
L 2 47 53 101 156 K7 AME 32.34%  22.77%  26.06%  28.06%
e (29) 0 1 | ARfoeE 2068%  11.76%  1239%  12.95%
BRAAK 0 0 0 0 RHLE 3.36 3.69 2.76 2.25
BERELH (89) 184 225 193 EHLF 3.04 3.14 247 1.74
e 474 (743) 408 (831) FERS

B HAER (337)  (1521)  (1566)  (1466) BRSAEF 0.79 0.60 0.60 0.67
oA (262)  (1392)  (1392)  (1375) AURIRAEAEE 5.85 6.40 6.23 6.23
KB 0 0 0 0 MR AEE 3.59 3.49 3.49 3.58
H (75) (129) (174) (90) FBARAFT)

R EHAER 3168 2849 25 21 BRIKE 0.59 0.98 1.32 1.62
R RS (150) 0 53 62 EmzEAE 131 0.07 2.19 0.63
IS 228 (163) 17 20 ERARF 8.64 12.52 12.65 13.40
Hte 3091 3012 (45) (61) MEALE

A e 3567 1373 63) (o1 PE 68.40 4135 30.65 25.07

P/B 4.69 3.23 3.20 3.02
EV/EBITDA 32.53 34.10 25.38 21.69
FA R B HRIESFR AT
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FRIFLHANA

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540R I + 20 % vA k;

23 F . AR FIPIR 300 458K I+ 10% ~ +20%;

3.0 M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F . ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

VIRAEH EH 6 N A A, AT k38 ARt TP IR 300 #5400 ikekta A A7k, X4 TF:

1A 4 AT L4848 T PR 300 455K I + 10%0A L

2.9 M AT AR FARRT TP IR 300 455K I - 10% ~ + 10%0A L

3.4 K ATkdssARt TP IR 300 5408 I - 10%0A T,

BAVERIRERIE, TEHEAFRAM KA KR 49 EARE AR EAT L, BRAVKA 6 R AR BAR R, R T4t 10
Z.
HBG BREFEARE L HIEAGEZIRETFAAYEZFEL, oS THELEHUAR LT X B R L, HEE
TR RLASAIAR B 3 F P AR AR BT 4548

BB AN R T

ARG R RS A PR E) (LE& T BiE i A3 E e AT 5k 54, 2T FTiE% T4 Z39833000)

FIME. AREF 0915 EHRIR T RAVAA T 5 69 T Fob, AL I B IESIADA R 8) B KIRALA) (A T GeReAn
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, AdRE T 6915 8 RAT R 69 & I3 RM RIHEFT A 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EING] L B BIITABRIAIE R W ST T AR SR 5 AIRE T E LRI — G E R R R,

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

AR SR AT

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAE R werkT 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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