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SHANGHAI SECURITIES

Q2 LG ARHMA, K AHEERKIE

EN (£H)

A7 k: (R E

B #8: 2023408 A 04 H
oI Ed

Tel: 021-53686243

E-mail: wangpan@shzq.com
SAC % %: S0870523030001
BRAA R

Tel: 021-53686409

E-mail: liangrui@shzq.com

SAC %5: S0870123050017
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RAIKAEN (L) 446.92
12mth A B A#s K i () s
BEA (BARK) 216.36
RIEE A RRIE AR 40.85%
RBTE (L) 395.03

RAL—FRELF K 300 b

%300

6%

HRKIRE:
(LR AH, HFLAEHRERF HMm
- )
—2023 %04 A 258
AR R A B aToE, MR BA58)
——2023 %03 A 09 B
(LGEEFHE, B> BHERE)
—2022 %10 A 27 8

B BRTHE

F it

8A3H, N8 KA2023 HI kL4, 23H1 7 5 = £ 4 #]0H9. 35-
9.954¢ 7., [l ¥ 60%70%; 3t 52 3 e dE 3 B 4% A E A 9. 08-9. 681¢
T, B¥E61%-71%. ARIEQILLTIEH, 2 5] 20230277 +1 5% 22 # 4 F)E
5.21-5. 8117, FF|3%68%87%; T+t 5% M A=k a4 +)id A5, 21-5. 81
1et, B¥E71%-90%,

o7 5 Flg

23Q2ULGARTAM, FRATHERK . »ARIETH GIT LR KK
fofo S BINST B, B AT b FER S, LG BRATE KN LG
Ko BB, NABRERH “AMhE, BHAM” HEHEX,
RIETHEREBEWMEEG ) BARE, RE2R2FREGRET
HNTBO0K E £ LA, RKATO0REEL, &5 %3k, N REeT
{o BB 2 FAH = S de 5, FWTH = Rils, HERIFHEF A
s %506 7] o

W E REAR, BEBAEANBFE. TH2TE N E P £ RIE A
LEARAS, HeERE TS ET, A REZ 2RO H LRI
BR-C —BR - RAMIR. REVI RN, HBRA S FTH, Lg%, B
MR 5%, MEAEHEE, B LT EET TN BAEE LR, KM
KA A BN 8 A R K IRRAE,

AEFRBARFEE, BETRBEFE R 2022 FFRME, N3
AARARFFERTIHAGERXBG & AT 2 ERE 40 8K~
. HFoRBIIEHEEK. AZFRATFRLFTS > SHL T ERRRE
Mrfe 28 EREEIL L MIEARAIRKET B, HTRKESLE
iT 8) F#E SRR B IR E SN, %R 8 SR TIERTHF R
B FENATERESE, ARHRBFIEGSRED, £—FHE N
) 69 o,k WAz o

B BETEX

EEEFLBEEBRRLPEPRZTT, £E£EEAEANEEMBASALLR
sk, FHELFTIAZLALR £ FNAY T SBIEME, FWEF R els, o
WARY, BEROGEIEEL, ATEWG T B & ARRE P &R
BEWMEEIEE, FREdh. RSk 0 A% SHEMKBE

§, THEAEELERAPATRA. Wt 23-25 FaEKAE
Jk 29.21. 42.10, 56.93 1z, FIH+50.7%. +44.1%. +35.2%; )2
4 F1E 5 A % 18.98, 26.95. 35.76 1T, R H+50.2%. +42.0%.
+32.7%. EPS % %% 8.77. 12.45, 16.53 T, & PE%» #/51. 36.
27X, ¥ “EN” 4,

B AR

FAUBETRIE; T2 FoBRIE; s ERRAL,; &%
R EFTHERRAIE R,
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SHANGHAI SECURITIES

B RERN L AE

5. BAA 2022A 2023E 2024E 2025E
ERI T ON 1939 2921 4210 5693
FHKE 33.9% 50.7% 44.1% 35.2%
12 4 1264 1898 2695 3576
FHKE 31.9% 50.2% 42.0% 32.7%
ks (L) 5.84 8.77 12.45 16.53
wEE (X) 76.53 50.95 35.89 27.04
A E (X) 16.54 13.57 9.85 7.22
FHHEIE: Wind, _LH5iERFEF (2023 5 08 A 03 HKEH)
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SHANGHAI SECURITIES

2 8 43R R R FUE &

FE AR (e AR Ak (4 GHL)

Ei-Ea 2022A  2023E  2024E  2025E EEES 2022A  2023E  2024E  2025E
Gl 3140 3972 6154 9375 ERIT IN 1939 2921 4210 5693
RN B3 B R K 128 122 252 261 PN 100 147 226 306
A5 47 68 107 132 B AL B 10 14 20 27
H AR~ 820 837 851 878 HEFRR 163 204 307 438
RAF A 4134 4998 7365 10646 FE% A 125 175 253 398
K IAREAR LR 935 1230 1517 1748 AR 3 R 173 228 339 462
P B R 0 0 0 0 W45 R -45 0 0 0
& 195 192 178 148 # = BAEAR K 0 0 0 0
EHEIAL 5 8 10 14 #A M E 33 52 70 97
bRk W 117 169 231 297 AROAEEFH R 5 29 0 0 0

H AR T~ 873 1017 1181 1354 LA 1488 2220 3160 4193
|3 e n 2125 2616 3118 3561 RTINS R 0 0 0 0
& &t 6259 7614 10483 14207 LURRE ] 1488 2220 3160 4193
PR RN 0 0 0 0 PR A3AL 221 324 464 615
R Z A8 B A K 3 19 13 38 33 A A1 1268 1896 2696 3577
&R i 15 25 36 49 -3 & Xk 4 -2 1 2
HAEF 5 190 264 402 539 2 A&FNSRASFE 1264 1898 2695 3576
HH [ AR AT 224 303 476 622 2RI

KD 0 0 0 0 EEEad 2022A  2023E  2024E  2025E
REAT AT A 0 0 0 0 B AR 7 taAw

HAbIER A R 89 89 89 89 ERIES 94.8%  95.0% 94.6%  94.6%
kiR R At 89 89 89 89 IS 65.2%  65.0% 64.0% 62.8%
R At 313 301 564 710 AR AR 21.6% 26.6% 27.4%  26.7%
M A 216 216 216 216 e R E 20.2% 24.9% 25.7%  25.2%
F AN 3412 3398 3398 3398 HHERE 19.6%  25.4%  26.4%  25.8%
G ANE 2215 3508 6202 9778 RK A HaAn

V3 B BN B) I AR AR 5846 7125 9820 13396 BAE A K E 33.9% 50.7% 44.1% 35.2%
DR 3% -8 100 98 99 101 EBIT # k% 342% 57.1% 425%  32.6%
BAERSAT 5946 7223 9919 13496 Ja A A K E 31.9% 50.2%  42.0% 32.7%
R A AR R AR B A 6259 7614 10483 14207 R (L)

ANeRER (R42: BHA) E-SiSie] 5.84 8.77 12.45  16.53
ECEsS 2022A  2023E  2024E  2025E HROF T 27.02 32.93 45.39 61.91
BEEHNLRE 1194 1963 2708 3680 HNRZE LR 5.52 9.07 12.52 17.01
%A1 1268 1896 2696 3577 HERE LAY 3 0 0 0

A7 18 e 4K 29 73 94 114 EB R AR

TEREEN -60 46 -11 86 B R 0.31 0.38 0.40 0.40
Hte -42 -52 -70 -97 AR B # 15.18 23.89 16.69 21.79
BFEHALRE -944 -512 -526 -460 B R E 2.14 2.17 2.11 2.32
FALH -156 -269 -309 -326 Bk A BaAn

BREH -813 -295 -287 -231 w7 E 5.0% 5.1% 5.4% 5.0%
b 25 52 70 97 AAE 18.44 16.51 15.48 17.12
EhEHNLRE -374 -619 0 0 R P E 17.73 15.91 14.97 16.67
- E Sy 0 0 0 0 AL RAT

MEA AR 95 -13 0 0 P/E 76.53 50.95 3589  27.04
Hte -470 -606 0 0 P/B 16.54 13.57 9.85 7.22
AEHRE -124 832 2183 3220 EV/EBITDA 84.78 41.40 28.46 20.76

FAAE: Wind, _ESiEFXTFEH
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SHANGHAI SECURITIES

2H7 U 5 B

HE LA P HIEA LS THIEART FATRIM YT L RERSY, ADBATWRLSE, B, B0k
B EARE, FRIEMRERANELHRASARE, HRFW. FHARRRELGARTNE, BRATEMTEZ
FHRERF . HIN, VEH FH B AT T 5 A ARE P 69 BARIE A & LS B R A AR K

2 8] k5T A LA

AN B AR R BT F G F A

BRIPEAEHIFRRE L

BERERG:  AVTEETIRRR b — A RALARIEN S A AE A (3) BIETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R EILF 3R T A 454 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM FIFEAT A A5 525% 2 18]
B BN E I35 T AR EHH 5% AL

TR BFAMAZRRLZHTH, AEXNBGELEMLLERGERFAHATHKF
f, AFERRE, BEAMNLZLHAANZTIFLR

47 3k 42 R - PR H TFRIERF O E P — R AREERBIT LA L EAREG R (R) BEX T AT L AR
LB 12N AGERBFTREHASTRATHELERHENGF &,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

ABRAEFR T G A RIS HGLI : AR AP K 300 A5 ok BT B AR HOY Ak ERT % R 500
RN LR A E A Kk,

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
THGU 5518, T TR AGH T 69 31 B IRARAA G 547 5 H 8.

.5 # A

o ANIARAHBERAKINARERALAE

Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X LA, A5, SRR, wZ2IAANIRFS A, FIAG, FUEHHRH LEILEA RN 5%
B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EE LB, TEERTEEISMEAETHRIE, KRETEGT
F. FERAHER IR B RN 8 T KA ARE S B aART, AIRETAEOIER RILT ARG G MAE . PAEL R TN T
Tk, FHEEXATEAEA B BEOENRE, ETRREE, A3 TRAEERRENRTA. & RLRIMEMN R -8
& AN TRIEARE T EE ERBFERITIRS. BB, AN S5 AMRE T 045 85T R K 8 4 69 B T
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— RN, RERTHSFIHITNE, LRI AR E R RS T 69447 P 7 5] AT R & 7
7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

THHERE, BHHEER. BTFRLEAREEARTEAFAE—AFRE, CRRE SN RIRET AKX A THY
et

BSWIRiZRNEERIA 4



