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ZHESHANG SECURITIES

F MR (001322)

ERRDMITERY, MEAEMERRR

—HEKE 23 FHIRATE

IEASFRRARAE | 8] 2R | KE A o

R4 B H: 2023408 A 221

BRER

O #HMERELAF23FFHR

23H1 B0k 34341270 (+3.84%), 1384A)E 1711270 (-28.2%), HF 23Q2
23.24 4070 (+6.69% ), JAEAEF)IE 1.68 12T (-20.84% ). Mg kAald, T A
LS L IE, AREHRKE, 5AKIRARDTFIEA £,

O #Foezmk, LEE5RE

23H1 A M E/ R,k BENST RESEFE/EELS B | 245 RAE £ I8 LN
16.71/9.48/3.35/2.1/1.76/0.46 1270, ) Fb4+9.7%/+4.79%/-6.22%/-16.50%/-1.61%/-
5.61%., DAMAE KK T EZZHGDLMSETF, 23H] F iDL 6.87 1270
(+13.84%), H+&+37.15%, #-16.99%, &3 Q2 3tk Q1 481k, 23HI HA LA &
AR RE T E I I E 26.16%, WA TRRRITA BRI, 52K DAF b iRt
HE (3F B 30%IRF 40% ), L8 i KRR T 2R FI04H B ka9 ek,

O 9HERERSZHE, RELKRE

23H1 R /TA2/8 7/ REFZILZT LI 13.42/8.49/7.16/5.09 12T, F3E-1.23%/-
1.22%/+15.01%/+13.01%. 1) R&: EXFFEFETL, %I /E 14603 K, A8tk
2R RAIIGIVE 1225 K, AELFEMERTRFAFEHE, FTHFEARERY
K, HHEEMAL, QIR IARED, 11E EFH TR R, 020 FHRE
YARIRESE; 2) bR QiR%k, REMAM. TAFELSTE, mAHE. Kk
F.HEL, DB FHRERE, 618 K AL AALE HEF LI KA 60%, KEEM
SeHES R TOPL, %4 TOP2, # T %M TOP1. 3) R KA, 50K
KHRENE) F KA, BINWR 4R E “RERTAMUAN FiEshi i
PR R, 4) T4 RRAEGE, FA 5 A RUe A A7 8 Rk,

QO ALKRERZRHM, FBREHRKE

23H1 4] % 29.4%(-5.4pct), 23Q2 A% 28.96%(-5.3pct), LBZ AKX HH, £
SR EFEYH TF, EPELEDAF 23H1 LA F 33.03%(-6.64pct), EERATA K
BB SR, AHaRELAFHATH, LFERETFTHRS (-10pct).
23H1 Va5 A% 4.97% (-2.24pct), 23Q2)a#4H]% 7.23% (-2.51pct), £2% %
FETREER, R EAHKE, 23Q2 B FAF 17.86% (-1.72pct), 23Q245E /%
22 /AR Fe B & ) 1-0.55/-0.31/-0.56pct, AK4E 3% B & T 5 3R B AR gk Rk AR
RARBYH X, BRI R E S AR, ERERNETHR AN GE
A, R THERY.

Q EHEEKL, AR

23HI 28 WIAR 1.791270 (+128.08% ), EBRAE RHIG ., R AR LA
B FTE. 23HI A% 12311270, A8tk Q1 R T 13512, AR ithnb, 2
SEHZHHTANITE, RINSHITRRICEAE, FHEAT R,

Q &% 23H2: AIEFEIF AT H

BRATHE, NEEAET “REK, REE, BAR. KN IRRE FIRATTERA
HRATE, BAnEAREE, RNMTUHENIRLRE . AR A4 SRk +RAL

SeiE M B T RRI A B R ATER, KAV T FF AR IR LA,

Q ZAFnE5&MA

BIORR: HFCEEN)

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

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

FAVINA 8] 42 e KARAE 080, F85E3) = su S MM R L R, BEHZK
e, b RIIREE ARk WA, EATFT 2023/2024/2025 F A
86.55/99.74/115.66 1270, 4 A B3 +15.19%/+15.23%/+15.97%, #H)iE 6.42/7.8/9.41
AT, R B13E+8.26%/+21.51%/+20.64%, %77 %18t 5 PE 24.04x/19.79x/16.4x, %
B o9 R,

Q RegEs
WAs RGBT BT, TG L A D F.

e

(87 L) 2022A 2023E 2024E 2025E
ERIX 9N 7,513 8,655 9,974 11,566
(+/-) (%) -10.27% 15.19% 15.23% 15.97%
JaE %A iE 593 642 780 941
(+/-) (%) 2.75% 8.26% 21.51% 20.64%
B (L) 0.61 0.66 0.80 0.97
P/E 26.03 24.04 19.79 16.40

FA R RSB
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ZHESHANG SECURITIES
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F R (001322) 3] 3T

$i5: BFHA 2022Q1 2022Q2 2022Q3 202204 2023Q1 2023Q2
AL BN 1,128.38 2,178.36 1,960.19 2,246.54 1,109.56 2,324.18
YOY -3.19% -14.05% -18.50% -1.67% 6.69%
V24 )i 26.24 21246 " 183.95 170.37 311 168.18
YOY 48.49% 10.41% -32.57% -88.15% -20.84%
Jo 3 2 &4 F)iH 173.21 151.41 (15.54) 165.12
ERES 35.91% 34.29% 32.53% 30.18% 30.44% 28.96%
S e % A& 33.16% 19.58% 22.06% 21.91% 30.74% 17.86%
Hb. 45EHAE 12976 185.41 187.85 212.31 106.42 184.98
AEEREE 11.50% 8.51% 9.58% 9.45% 9.59% 7.96%
. FmEFA 18459 147.62 147.82 173.36 165.78 150.18
S EE 16.36% 6.78% 7.54% 7.72% 14.94% 6.46%
H BEA%A  57.16 88.55 89.74 105.13 68.63 81.56
EERE  5.07% 4.07% 4.58% 4.68% 6.18% 3.51%
A MR 2.67 4.92 7.04 1.51 0.30 -1.61
W4 AE 0.24% 0.23% 0.36% 0.07% 0.03% -0.07%
Va4 ) R 2.33% 9.75% 9.38% 7.58% 0.28% 7.24%
Jodp a4 & 8.84% 6.74% -1.40% 7.10%
FHRR: NS, AT IESFR BT
B2: A SE I
2021A 2022A 23Q1 23Q2 23H1
EABE 373429  3509.89 | 533.54 1137.64 | 1671.18
& 4483%  46.71% | 48.09%  48.95% | 48.67%
YOY 24.58% -6.01% 2.60% 13.38% 9.70%
ERGESD 33.54%  34.03% | 30.02%  29.37% | 29.58%
Hb: Heeasgs 1403.12  1389.13 | 224.45 462.77 687.21
& 16.76%  18.49% | 20.23% =~ 19.91% | 20.01%
YOY 40.09% -1.00% | 11.21%  15.16% | 13.84%
F(FE) 81.78 83.80 14.78 32.04 46.82
YOY 247% | 31.31%  37.14% | 37.15%
# 1716 1658 1519 1444 1468
YOY -3.38% | -15.3% -17.8% | -16.99%
ERIE 35.07%  36.47% 33.03%
YOY 1.40% -6.64%
AkEL 2250.77  2069.76 | 286.89 660.99 947.88
& 27.02%  27.55% | 25.86%  28.44% | 27.60%
YOY 37.58% -8.04% | -1.43% 7.74% 4.79%
EXES 26.70%  30.50% | 30.96%  26.50% | 27.85%
BERE 923.94 807.80 12151 213.54 335.05
& 11.09%  10.75% | 10.95% 9.19% 9.76%
YOY 28.33%  -1257% | -12.36%  -2.32% -6.22%
ERIED 27.42%  32.21% | 25.94%  29.36% | 28.12%
& 624.80 512.43 63.69 146.75 210.44
& 7.50% 6.82% 5.74% 6.31% 6.13%
YOY 12.07%  -17.98% | -13.77%  -17.63% | -16.50%
EXIED 20.36%  24.17% | 27.63%  27.66% | 27.65%
BELS B 559.12 412.60 69.33 106.52 175.85
& b 6.71% 5.49% 6.25% 4.58% 5.12%
YOY 4354%  -26.21% | -2.37% -1.11% -1.61%
EXED 33.70%  40.80% | 37.31%  36.02% | 36.53%
4 RAE 183.87 104.98 15.91 30.50 46.41
& 2.21% 1.40% 1.43% 1.31% 1.35%
YOY 42.10%  -42.91% | -9.98% -3.16% -5.61%
ERAES 17.87%  2427% | 2350%  16.90% | 19.16%
Hie 53.62 96.00 11.56 17.76 29.32
& 0.64% 1.28% 1.04% 0.76% 0.85%
YOY 12.40%  79.04% | 31.15%  12.41% | 19.12%
ERAES 42.75% 56.26% | 44.56% 45.77% 45.29%
AR AE) A, HTHERFFL A
http://www.stocke.com.cn 3/6 W40l Wik B X ZJE 04 ST Ry



@ Hﬁ ﬁﬁf % F MR E(001322) 8] L F

ZHESHANG SECURITIES

B3 MARES

2021A 2022A 23Q1 23Q2 23H1
RE 3497.81 3070.67 | 438.97 902.80 1341.77
-9 42.0% 40.9% 39.6%  38.84% 39.1%
YOY 15.80% -12.21% -10.1% 3.8% -1.23%
EXES 33.97% 37.68% | 33.02% 30.62% 31.41%
IA2 2344.24 1850.81 262.50 586.42 848.91
1974 28.1% 24.6% 23.7%  25.23% 24.7%
YOY 22.16%  -21.05% | -0.1% -1.7% -1.22%
EXES 24.26% 26.53% 24.80% 25.99% 25.62%
LA 1530.82 1508.34 229.11  486.87 715.99
& 18.4% 20.1% 20.6%  20.95% 20.9%
YOY 48.61% -1.47% 3.3% 21.5% 15.01%
ERIES 29.89% 32.62% 37.86% 29.69% 32.30%
X 957.53 1045.48 171.84  337.62 509.46
1974 11.49% 13.91% 15.5%  14.53% 14.8%
YOY 88.49% 9.19% 15.9% 11.6% 13.01%
ERXAES 27.56% 28.30% 24.47% 25.12% 24.90%

T RR: NE N, ATFAESAR AT
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W FE: ZKRETRME

Rk A E &

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

itk 3,848 5,901 5,529 8,569 FIMA 7513 8655 9974 11566
s 1,900 3,609 3,095 5,341 TLARA 5046 5942 6827 7894
NS 0 0 0 0 FLAERMA 82 94 108 126
B 424 439 569 637 ELEA 715 772 890 1032
e Bk 28 63 7 84 EHEFA 653 709 807 913
Ak 32 41 45 52 HAHA 341 349 392 443
A5 1,379 1,664 1,728 2,370 MEHHA 16 38 32 52
b 85 85 85 85 FIBAABA (57) 5 1 1

AT 6,231 7,029 7,847 8,651 ~AAMEEFHHHE 0 0 0 0
BRRR R 168 168 168 168 #FHHkA 9 0 0 0
KR 14 14 14 15 Hwzdiks 48 0 0 0
) 52 % 3,169 3,394 3,592 3,814 ELAH 694 755 918 1107
R 950 948 943 939 FbshiR 0 0 0 0
ERIfE 1,726 2,301 2,931 3,524 FIAER 694 755 918 1107
b 204 203 199 191  Frfest 101 113 138 166

K& 10,079 12,930 13,376 17,220 4438 592 642 780 941

B R 3,965 5,952 5,168 7.621  VHEHRARES ) 0 0 0
R 300 274 248 259 VIRBEANE 4A1HE 593 642 780 941
RLAY 3R 2,734 4,376 3,575 5,845 EBITDA 1059 1134 1345 1585
TR 2 0 0 0 0 EPS (&#HH) 0.61 0.66 0.80 0.97
e 931 1,301 1,345 1,517

kRS fifk 1,371 1,771 2,221 2,671 EZ2WMHF
KR 1,229 1,629 2,079 2,529 2022A 2023E 2024E 2025E
b 142 142 142 142 BmKEEH

fi At 5,336 7,723 7,389 10292  Filkn -1027%  15.19%  1523%  15.97%
b E R R A 6 6 6 6 ELARE 10.25% 8.88%  21.51%  20.64%

VAN E AR 4,737 5,201 5,981 6,922 JABEANE) AAIR 2.75%  826%  21.51%  20.64%

R AR RAR S 10,079 12,930 13,376 17,220 KA

EFAES 32.85%  31.35%  31.55%  31.75%

PAERE R IS 7.89% 7.42% 7.82% 8.14%

(A7) 2022A 2023E 2024E 2025E ROE 12.52% 12.34% 13.04% 13.60%

BEEHAEN 401 2,728 370 3,128  ROIC 9.41% 9.27% 9.56%  10.00%
A 592 642 780 941 1Ethees
I 18 e 354 346 396 428 KA GE 52.94%  59.73%  5524%  59.77%
W 455 Al 32 76 94 114 #fifk® 112.50%  148.31% 123.41%  148.55%
BHEBRA 9) 0 0 0 ARBE 0.97 0.99 1.07 1.12
FETERH (672) 1,669 (900) 1,647  &BHLE 0.59 0.69 0.71 0.80
e 103 (5) ) (1) BERA

BEEHRALHR (1,268)  (1,139)  (1,214)  (1,231) &K A%E%EF 0.80 0.75 0.76 0.76
TR Lk (1276)  (1,138)  (1,217)  (1,235) RHEZAEF 21.61 26.21 25.49 2426
KR 1) ) 3 4 FATIREHAEE 3.04 3.16 3.28 3.16
Hit 9 0 (0) 0 HBABIFG)

EREFHALR 1,596 120 330 348  HRIKH 0.61 0.66 0.80 0.97
#2HE K 87 (26) (26) 11 ERZELE 0.41 2.81 0.38 3.22
KA 337 400 450 450  ERET 4.88 5.36 6.17 7.14
Hb 1,172 (253) (94) (114) fEAERE

P43 iR 730 1,709 (514) 2246 PE 26.03 24.04 19.79 16.40

P/B 3.26 2.97 2.58 2.23
EV/EBITDA 13.63 12.21 11.00 8.20

FARIR: W RIEABR AT
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ZHESHANG SECURITIES

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

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ ATk d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT AR AR TP IR 300 45 40RIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T .

BN EWRBEE, TEHEAFRAM KA R 6937 BARE BT RATE . RATRA AR I PRI F, AT A 0948t 10
Z.
B BHHFEARE £ HIEAETIRETFAIANERERL, eSO FCEMRieE 2% BB £, &%
T RAAIAR SE AR TP R R AR BT 4538 .

BB A3

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

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

AT E 915 S A G IR PR B HEAT B 49 LS.

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, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 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%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

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,

W B E ST R T

LA AE: B EH @ 729 TIREFIR AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

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