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ZHESHANG SECURITIES

B I A4 (003006) J% H B: 2023408 A 13 A

H B AR, & ERERFERE

—— B WA 23H1 M55 SR

B EA BRRG: EACER)
O 7 EBHHEE 2023H1 L4
IR KT

2023H1 28] RILE PN 9.50 124 (+28.60% ), EIJFEAA)E 132 24 ke $1230520080008
(+68.12% ), F=dE/E)af3 408 1.24 1274 (+65.77%); 23Q2 ¥ZF /38 529 & shifanke@stocke.com.cn

BN 427 1070 (+439.34%), JaF4F1E 0.52 1270 (124.92% ), dadb /s V3844
8 0491250 (+141.43% ). 23Q2 MASHIELFLIIE K.,

O AwsSRMERIAT, X EEEFEHHY
SREBAE: (1) HSEA: N 23H1 ZILBHK 3391070 (+2635% ), &AMz BAHE

MRENE, TR

chuyuanxi@stocke.com.cn

23Q2 A8 AR FI 3 K I 50%; & F B 23HI FIF LA 2.02 1o HRER ¥15.28
(+29.40%), MHE 23Q2 =R AR IZK 40%+. THFRYZcA L L LSTFHEETAL) 6,561.25
MR EARF 0, 23Q2 A B Bk RINATSE. (2) SMELAM: 23HI SFEEM S EARK(E FK) 429.40

PN 1.16 1270 (+2.51%), 3Gikmks% T 8% 22Q2 BAFEF R A H %2 FA

2 8] AT kA 55 S B0 BB £ B, RN 23Q2 8] shE A sy BERASE

#®29 20%+, 4 23Q1 M TR AR KE. AEE LR AT AN S R A
P3RS R ARG A A SN A T RS K. (3) AR 23HI AAK
L REZIMN 237107 (+71.66% ), M HE 23Q2 & L RBAINIGIRI 60%, & 2%

ERAFEANZH K. 2%

4%
7% Fakr, 2023H1 /8] LA 145 RAR/ODM 4 A Z I 8.34/0.60/0.56 2L, sz ccusssssss
P AVF H+36.35%/ -6.13%/ -11.16%, k4t —Fm LA DR A, FlEHRIEAS) L FEsRssRsaRad

S, 23Q2 N3] A B b SR KA 50%. K TFHREA, 2023H1 A8 4
A KA 55 ZIMN 4.93/ 1.64 1250, 23 B b+30.94%/ +1.88%, ¥ KA £id HEERE

¥R EB2ZHOHT T EFRTEAD BT, 1 (B @5 M0RE I EE, £4)
REFLHALY 2023.07.12
QO ZAEFEMA, FHBH KRG A SH R 2 (& EEM#T, 23Q1 AlEA

WHATRNEY 2023.04.18
EAVR: 2023H1 228 LA R A 47.57%, Fl+434pet, £F 23Q2 EFLAES 3 (g rrEianm, £65F
48.45%, R re+7.37pct, FREb+1.60pct. X &S] KR A | 5% F il € Sk 223 £ B L4 5) 2023.03.26
BRI, N8 T R RERALH E e R AR AR B R %, 8] B F R
Fad b, BARERA, 23HI A8 #/= 5B/ E 4 /B 7 R AR 55 h
51.64%/ 52.41%/ 42.40%/ 46.77%, 4 #|F) t+7.58/ +1.93/ -6.47/ +5.57pct, HF4h
B A 2A R ® % £ 208 R F RN RTINS .

BRI REKFAME: 23HI 28 4FFE A 13.90% (+3.30pct) 2+ 23Q2 28] 4 A%
A 12.08%, [H+4.60pct, FRE-331pet. FFIFEIRLE B RE L2 AN F Q2
TR B AR, 23H1 28 HA1E 57 B & 30.59%, Flre-1.10pct, 23Q2 A1 3%
F & 32.36%, FEFu-0.18pct; 23HI 28] 45 % A & 24.22%, FEH+1.07pct, L+
23Q2 A5 T A E 2591%, FlH+0.72pct, EREL+3.08pct. HATIAA % A A K
I Feoa] SaT KR, EA|RIFLERACA B 48] B A ) LR A,

O AFTFHFEALREFDRTE, SEEHHRD )2

BIEG MR EFART, 2345 7 A5 d SRRk Lairks—
L, NEABHHFE I KERETFEHBN, BN HBXIEEAFTREEHL, R
ERNBIZEF P E = FF 6448, 2347 A8 LA b 5 RWHEAE I E 3R
25 1139.48 7 70, RFIW+37.92%, A& EATF 6 RARNAA NG X LEBIE
G, AHAEALRESBRS) TLEMAFY K. AT/HBANETY
K, Ab o i T23F6 A LR ARRD, 7TAKEHRTH 100 7T, T
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ZHESHANG SECURITIES

K. b, MEFI B G rEt ek KR, S A AN E) ik de B Ay AL
¥, AERY RAEE I, FHHARKIE.,

Q &AW E~EE

NE AN AGARGEF AP RK, MR BB REIIERBAT 2
B, ShECEHRIL LR YK, KR ERE LT E AR BRI A INTH
BT, HHAE) LG AEMFALE ., KA 23-25 FA38) KN 2041/ 25.79/
32.46 1270, R Eb+26.61%/ +26.36%/ +25.85%; )aFk4%4)3E 2.53/3.36/ 4.46 127,
F] F+34.97%/ +32.94%/ +32.61%. HATTAEsT & PE 45 4 26X/ 20X/ 15X, #4F
NG

Q REeRF
REIBJARBTAH; ATRFEFA R W E RILH.

W%

(BF ) 2022A 2023E 2024E 2025E
RO 1,612 2,041 2,579 3,246
(+-) (%) 10.19% 26.61% 26.36% 25.85%
Ja &4 A 187 253 336 446
(+-) (%) -17.83% 34.97% 32.94% 32.61%
R (L) 0.44 0.59 0.78 1.04
P/E 35.03 25.96 19.52 14.72

TR HBTE AR
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ZHESHANG SECURITIES

Bl BEBESEATS (575 5)

$l5: BAA 2020A 2021H1 2021H2 2022H1 2022H2 2023H1
AP 947.27 610.73 573.74 1,184.47 611.41 747.01 1,358.42 833.66
YOY 26.23% 34.71% 16.16% 25.04% 0.11% 30.20% 14.69% 36.35%
&t 75.74% 80.32% 81.65% 80.96% 82.78% 85.51% 84.26% 87.76%
A% 50.52% 52.41% 48.78% 50.65% 49.01% 51.70% 50.49% 52.07%
PRIRAE 154.30 79.62 68.73 148.35 64.03 59.07 123.09 60.10
YOY -35.04% 1.14% -9.06% -3.86% -19.59% -14.06% -17.03% -6.13%
& 12.34% 10.47% 9.78% 10.14% 8.67% 6.76% 7.64% 6.33%
4% 14.55% 17.05% 16.48% 16.79% - - - =
O0DM* &% 149.18 70.01 60.23 130.24 63.16 67.47 130.63 56.11
YOY -7.58% -6.04% -19.32% -12.69% -9.79% 12.02% 0.30% -11.16%
& 11.93% 9.21% 8.57% 8.90% 8.55% 7.72% 8.10% 5.91%
ERIES 21.86% 19.97% 25.38% 22.47% - - - =

TARIR: D& NE, HFFIEFFTA
H2: LR AFFS (4RE)

245 AL 2020 21H1 21H2 2021A 22H1 22H2 2022A 23H1

& T EE 948.16 599.58 523.35 1122.93 537.50 572.77 1110.27 656.98
YOY 8.07% 29.23% 8.08% 18.43% -10.35% 9.44% -1.13% 22.23%
Bk 75.81% 78.85% 74.48% 76.75% 72.77% 65.57% 68.87% 69.16%

ERES 47.12% 49.46% 48.90% 49.20% 49.07%
ZHHEE 703.40 S - 856.52 376.35 450.81 827.16 492.79
YOY 15.71% S s 21.77% -3.43% 30.94%
Bk 56.24% 5 - 58.54% " 50.95% 51.61% 51.31% 51.88%
EFIES 48.04% 5 s 50.60% 48.58%
KAE:H 244.76 - - 266.42 161.15 121.96 283.12 164.19
YOY -9.18% 2 - 8.85% 6.27% 1.88%
b 19.57% - - 18.21% M 21.82% 13.96% 17.56% 17.29%
ERES 44.52% 5 s 44.69% 50.49%

BHRE 153.42 90.77 119.12 209.89 137.94 233.30 371.24 236.78
YOY 38.69% 33.23% 39.67% 36.81% 51.96% 95.86% 76.88% 71.66%
B 12.27% 11.94% 16.95% 14.35% 18.68% 26.71% 23.03% 24.93%

EFIES 35.30% 40.90% 29.66% 34.52% 41.20% 45.45% 43.87% 46.77%

ODME % 149.18 70.01 60.23 130.24 63.16 67.47 130.63 56.11
YOY -7.58% -6.04% -19.33% -12.69% -9.79% 12.03% 0.30% -11.16%
Lk 11.93% 9.21% 8.57% 8.90% 8.54% 7.72% 8.10% 5.91%

ERES 21.86% 19.97% 25.31% 22.44%

TR A, WA AT
B3: HREMBEATFS (5 K3K)

2021H1 2021H2 2022H1 2022H2 2023H1

Nk X 530.91 335.11 279.33 614.44 268.12 310.79 578.91 338.77
YOY 8.08% 26.03% 5.41% 15.73% -19.99% 11.26% -5.78% 26.35%
& 42.45% 44.07% 39.75% 42.00% 36.30% 35.58% 35.91% 35.66%

B HRE 153.42 90.77 119.12 209.89 137.94 233.30 371.24 236.78
YOY 38.69% 33.23% 39.67% 36.81% 51.96% 95.86% 76.88% 71.66%
& 12.27% 11.94% 16.95% 14.35% 18.68% 26.71% 23.03% 24.93%

ZHBRBE 268.70 175.80 159.83 335.63 156.40 178.53 334,94 202.39
YOY 16.62% 36.92% 13.91% 24.91% -11.03% 11.70% -0.21% 29.40%
& 21.48% 23.12% 22.75% 22.94% 21.18% 20.44% 20.78% 21.31%

7 ¥ A E i R 148.55 88.68 84.18 172.86 112.97 83.44 196.42 115.81
YOY -4.63% 27.32% 6.69% 16.37% 27.40% -0.88% 13.63% 2.51%
& 11.88% 11.66% 11.98% 11.82% 15.30% 9.55% 12.18% 12.19%

ODM 149.18 70.01 60.23 130.24 63.16 67.47 130.63 56.11
YOY -7.58% -6.04% -19.33% -12.69% -9.79% 12.02% 0.30% -11.16%
& 11.92% 9.21% 8.57% 8.90% 8.55% 7.72% 8.10% 5.91%

FAT R NG, HTIERRL AT
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W FER: ZXKRETRME

=Rk H)iE &

(B A) 2022 2023E 2024E 2025E (A7 L) 2022 2023E 2024E 2025E

ik ki 1,090 1,415 1,954 2,633 BABA 1,612 2,041 2,579 3,246

Ae 302 588 929 1496  E LA 885 1,090 1,352 1,674
R M aki P 359 379 389 399 B AAAAM A 15 19 24 30
ELR R 190 174 295 313 ELEA 395 521 665 844
Yo 18 3 28 14 EFERA 62 89 114 144
AR 22 27 33 41 FRERA 44 57 72 91
5t 178 240 273 363 MHRA @) (6) (10) (18)
E:t) 21 5 6 g  HABAEBK ®) @ ) (©6)
ERSF 642 695 699 700 AAMMEEFHR A ) 0 0 0
NS WS 20 20 20 20 HFHMKE 7 14 14 20
KR 19 19 19 19 Hezgika 9 10 14 17
B 447 507 516 523 ELAIHE 217 287 380 506
T H 66 63 60 57 ELIMLL @) 1) @) 3)
EEIE 62 59 56 53 AEEHR 212 285 378 503
HAb 27 27 27 27 FTAAL 25 34 45 60
et 1,732 2,110 2,653 3333 #HliE 187 251 333 443
R R 442 706 916 1,154 YHBREHRA (0) ) 3) 3)
43 I1E S 0 200 300 350 VARFRLNE) A 187 253 336 446
JELAT IR 188 247 288 378 EBITDA 264 325 414 531
FOMIR 0 0 0 0 EPS (&AM ) 0.44 0.59 0.78 1.04
HAb 254 259 328 426
4k A3h Ak 9 9 T EMEILFE
KEE 0 2022 2023E 2024E 2025E
He 9 AmKfEA

R At 451 715 925 1,163 Bl 10.19% 26.61% 26.36% 25.85%
b HAR R ARG 1 1) ) (7 ELARE -15.17% 32.40% 32.71% 32.96%

A FE AR AR 1,280 1,396 1,732 2,178 VABEAE HAE -17.83% 34.97% 32.94% 32.61%

R AR RAR S 1,732 2,110 2,653 3333 kAR

ESIES 45.11% 46.61% 47.58% 48.42%

WeRTER RS 11.62% 12.39% 13.03% 13.73%

(A7) 2022 2023E 2024E 2025E ROE 14.63% 18.11% 19.40% 20.47%

ZBEHAER 234 336 298 571  ROIC 14.63% 15.34% 15.96% 16.82%
A E 187 251 333 443 A2HEREA
I8 4l 51 47 46 49 KEEE 26.05% 33.89% 34.86% 34.88%
w455 A 0 3 8 10 #RfeE 3523%  51.27%  53.52%  53.56%
FFMA ) (14) (14) (20)  ARBLF 2.47 2.00 2.13 228
TERELH 1) 38 (85) 76 EkILE 2.00 1.62 1.79 1.93
ko 4 10 11 14 BERA

R EDNER (74) (110) (49) @s) BRSRA%E 0.98 1.06 1.08 1.08
TR (28) (104) (54) (55)  RUKIREK A F 10.69 12.70 12.14 11.84
KA 1 (20) (10) (10) AR 4R 5.02 5.01 5.05 5.03
Fte (46) 14 14 20 HBARAFGL)

EREHANER (116) 60 93 40  HROKE 0.44 0.59 0.78 1.04
K Bt 0 200 100 50 HBHRZEETNL 0.54 0.78 0.69 1.33
Kk 0 0 0 0 ERETF 2.98 3.25 4.03 5.07
Hb (116) (140) 8) (10) HEkE

P53 iR 44 286 342 567 P/E 35.03 25.96 19.52 14.72

P/B 5.13 470 3.79 3.01
EV/EBITDA 21.35 19.00 14.34 10.20
PR W R RSB T
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FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484E I - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AR B RIS RDA (5] (LR E T EE R A 6IE AR T E0 L 546, KEFTIESR ST A Z39833000)
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 AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
TN, BRH LB ARIRE P 6913 @A WBATIR 2745, FFERNF L5 AORTA . MHERAFFELER. 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VA RN FTAT, ABANE F P @B, (ETHMIANATIFEATH X L4 L. HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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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