ITES T, DEERANS
2023 508 A 28 H

]

B NG K AT Bk NE, 2023 F LR EZIBIK 59.7 124, Bk

+28.46%; JaHE4F)i8 20.5 1070, FH+26.7%; 45 I 57.56 1274, F

FTE H+33.27%; 2B HNART.9917T, FlH-6.4%; HRAFR fifk 11.29 12
7, BH+1.12 107,

ERVER EN

BIE:

> WRIELHE, FHPHITHEIK. 23Q2, 28] EFITIK 21.67 14T,
Flt+30.61%, Ja&44)18 7.95 12T, FH+29.13%. 4 R¥BAE, =
FRBEZIOTIFH @A EIREEE T 55 A 3.67/5.63/
2.89/3.75/2.42/1.45/1.69 1271, [ b+26.2%/+22.5%/+33.2%/+37.5%/
SRR R DA AT +31.9%/+34.7%/+40.6% ( L5 74\ 10.56/16.33/6.7/8.42/6.56/
Pk %% $1500523080005 6.41/4.39 12 7T, [ b +25.7%/+22.2%/+31.0%/+40.1%/+25.9%/
Wl  #i: zhaodanchen@cindasc. com +26.4%/+40.4% ), 7). ﬁ#’&%ﬁﬁ}ééﬁ——?/ﬁ#j\%iﬂg-}iéﬁ%%

> RREET K, FTWEERLS. 23Q2, 28] AEKA 21.48 14T,

Fl b +30.3% , TA+/TA/A/B/CD/ % /= & 4 #| 4 N 13.89/6.47/0.73/
0.24/0.15 12T, P H+26.5%/+41.8%/+20.6%/+11.6%/+20.2% ( k¥
5Dk 38.18/17.58/2.26/0.84/0.48 1275, [ H+25.6%/+36.9%/
+28.3%/+9.6%/+1.9% ). 28] A% K F b B Levd TR PRSI K ok,
H¥m Hit — 3 ZE G TR, B AT BK I I E G
¥, boh, B4 VI AEATARE T MB+E9K 5% L Anth & &, EE
F—F T HRIEE, TERT REZ G RBMA, TFEIKEIT RN
hEEEK., —FF NG LA EF+3.66%E 72.87% ( LFHFF e
+2pct £ 74.48% ).

B RERAHT LB R AT
k%5 : $1500520110001

¥8  #5: mazheng@cindasc. com

k2% (603369. SH) : i F)IF
4, ‘AL H4 2023.03.13
Aeb2% (603369.SH): 3% %
KRR, B%HERD
2022.04.17

Akt (603369.SH) : B A
#IGAL, 4TEV 5| &
2022.01. 11

> BB, HEFZETHERE, 23Q2, AJ)HE AW ER -
0.75pct ( LR rb-0.91pct); 44 57 A % B H+3.03 £ 13.14% (£
FEFH+2.92pct £ 14.91%), EZZ ) & FASA F ek, £F
AR E 4121 1050, 1A +1.68 1270, 28] £ AR R X A E
GBI, FFEAREEATE % V3 0 32 F T4k, EERAER
t+0.18pct £ 3.87% ( _EF 4R H+0.17pct £ 2.73% ); AL & A %R
6-0.06pct ( EF4FF H-0.01pct). b F44E ey kiast, —F 5
8] )aF 4 A E ) 1-0.43pct £ 36.68% (L ¥4 F -0.48pct £
34.34% ), BAKFRA Fwe

> BAFTRESHZAIFR: KMNFHASE) 2023-2025 538 515 55
#2517, 317 7. 3.89 7T, #HHxfAF g “EAN” A,

e R o > RREE: KRB LAY; AT

CINDA SECURITIES CO.,LTD
AT TSR AT O KRBT i1 Tk
B : 100031
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FE2M 54847 2021A 2022A 2023E 2024E 2025E
TLABMUAN(ELZ L) 6,408 7,888 10,077 12,481 15,015
% & YoY % 25.1% 23.1% 27.7% 23.9% 20.3%
)3 B, BR8] 4 A 2,029 2,503 3,155 3,973 4,881
(B 7 L)

WK E YoY% 29.5% 23.3% 26.1% 25.9% 22.9%
2 F% 74.6% 76.6% 77.3% 77.9% 78.6%
HRTHERE ROE% 21.8% 22.6% 23.7% 24.6% 24.9%
EPS(#i%) (L) 1.62 2.01 2.51 3.17 3.89
A E PIE(Z) 33.62 25.36 23.44 18.61 15.15
4% % PIB(1%) 7.34 5.77 5.55 4.58 3.78

FAFM: Wind, 752RIERGFL F TN, Bm 2023 4 08 H 28 HKAH
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KRk B H T EANE- LB
LA 2021A 2022A 2023E 2024E 2025E LA 2021A 2022A 2023E 2024E 2025E
ik 9,933 11,662 13,085 17,203 22,033 b E N 6,408 7,888 10,077 12,481 15,015
% H e 3,958 5,381 5,902 8,714 12,253 Bk A 1,626 1,845 2,290 2,757 3,212
5l ® 2 078
A FE 0 0 0 0 0 W 1,105 1,277 1,612 1,997 2,402
LR 40 47 61 75 91 e A 968 1,390 1,834 2,272 2,733
A AR 5 5 7 8 10 EIEE A 258 323 353 437 526
B 3,194 3,910 4,767 6,043 7,304 HEE 5 30 38 45 56 68
b 2,736 2,320 2,348 2,362 2,376 W 4 -65 -100 -93 -121 -173
= IRABA KA
FRHF 4,500 6,521 6,608 6,566 6,407 i+ 0 0 0 0 0
K A AR 24 29 29 29 29 HAF AN H 121 122 151 187 225
B K~ (& 1,294 1,219 1,834 2,162 2,261 A 105 105 20 25 30
R K 170 343 343 343 343 F AN 2,712 3,341 4207 5295 6,503
At 3,013 4,931 4,403 4,033 3,774 Bk Sk X -13 -14 -12 -12 -12
%= &t 14,434 18,184 19,693 23,769 28,440 FEER 2,699 3,328 4,195 5,283 6,491
Ash f 4,980 6,941 6,201 7,453 8,693 P34, 670 825 1,040 1,310 1,610
R LEEN 0 600 0 0 0 %) 2,029 2,503 3,155 3,973 4,881
5 A2 VIR TR AR
LA R 136 270 188 227 264 ; HBAH 0 0 0 0 0
AR =Y 2N
ALATRER 434 811 627 755 880 S = 2,029 2,503 3,155 3,973 4,881
A0 4,409 5,259 5,385 6,471 7,549 EBITDA 2,549 3,179 4,166 5,214 6,344
2 EPS (%
A3 A 157 178 178 178 178 £)(7 1.62 2.01 2.51 3.17 3.89
)(7L)
el 0 0 0 0 0
e 157 178 178 178 178 Ao AR Flaz
et 5,137 7,119 6,379 7,631 8,871 SHHE 2021A  2022A  2023E  2024E  2025E
W KPR # -
Y HBRARE 0 0 0 0 0 ii’%‘m 3,024 2,780 2,197 3,996 4,885
6
EYEEINED )
ZF;?:A IR 9,297 11,065 13,315 16,137 19,569 #AH 2,029 2,503 3,155 3,973 4,881
éﬁ’f"ﬂm*" 14,434 18,184 19,693 23,769 28,440 4718 oo 120 144 223 252 269
W 459 1 8 0 0 0
¥45H AR
-121 -122 -151 -187 -225
FEM 5 77 7L
TIERAERE
. 2021A 2022A 2023E 2024E 2025E 2 1,201 557 -1,042 -53 -52
S FE
DRI ON 6,408 7,888 10,077 12,481 15,015 #e -206 -310 12 12 12
FIEHA
Bl (%) 25.1% 23.1% 27.7% 23.9% 20.3% éﬁ # 1,216 1,121 171 -35 103
E =T
fé”&'“ 2k 2,029 2,503 3,155 3,973 4,881 KALE -576 -1,147 -322 -222 -122
bl
Rl (%) 29.5% 23.3% 26.1% 25.9% 22.9% KA -767 -195 0 0 0
A% (%) 74.6% 76.6% 77.3% 77.9% 78.6% ) 127 221 151 187 225
EREDHR
ROE% 21.8% 22.6% 23.7% 24.6% 24.9% e -1,361 -144 -1,505  -1,150  -1,450
EPS_(W 1.62 2.01 2.51 3.17 3.89 B 0 0 0 0 0
#)(70)
P/E 33.62 25.36 23.44 18.61 15.15 [EE 0 592 -600 0 0
+F1] & 3K
P/B 7.34 5.77 5.55 4.58 3.78 j;gﬂ o -566 -736 -905 -1,150  -1,450
SN
PR
EV/EBITDA 25.22 18.58 16.34 12.51 9.73 448 1,514 521 2,812 3,539

AR




i N

B8, B A ROATR, BNRFEFFEE, T2 860, AR LEERT B LA LLIRA
F . BAERERE LIEAME S A A AT, 2020 SFhm BAZ R IE AR A ER SR A, B AR R A
FUAFRALEMRLRIELRN £.

AEE o@mat, B TFhEMEAFE, 3ERLUBARLEE, 25545 EYH, BEM M IRS
CREARZHES, ThRER., 2585, A%S CREAFRZEESE, REHEX%RL, FR%L,
SEAEE. RERRES. BUAER).

HEWW, @RFHAt, FLTANKFIEHEFALR, 3FROUHTALEE., BEKRARSIEH
s CREFREHRE S, FES, )22, BEadk, BFHT. HRES, FEEE), KRAFR
S P

RAR, 2FFat, BFLTRITKRFEFFR, SFRLMARLER, T2F L2498 CREF TN
FE. AR, PR LGB, AFEL, BRIE. KFA. FAR. A%, HBBRE),

RE, RRAFARALGE, BLTEEAAMEZRFABRMR, BB 2 FEEALLE RFEEN
FREABE, 2 FRBRAT LGB, B EILH S CRAT A FEIL, DTES . S,
WA, KIURT KSR, ., BFFNEL, ARALIAAS, MBAAQBTLTZE, LB
EPNEE, AR, SRELAF—BHE T, £FHRE. KE%. TIRBNEHAERRERS, >
LB, EERRES, LA R A, LIRS AL E S B

BAN, BPHEXRFIFFE, 15 FHORERTLEE, 10 F—XaBHELE, FFHmaBA AT
Q{J&@] ﬁﬁ‘?c ;}g%#&%}%ﬂlﬁﬁ%}%ﬁpﬁ;i%ij]/f/}zé{{/ﬁ/gﬁ*%éﬁﬁ?i@;{\ﬂgo

IEH, ERRRFFEFHL, LAMKFLFF+ ARXARFE, BATE CREFLEHT
B AR, ERIE). KL AT L

W, RRLERRFEFREFAE, HIFFATELBRRFEFAT AR L& ZFK305 0K
AT A 2T, FER A ML A AR T A BALA . 2021 4 he A B AR SIE K5,
2021/2022 S & A AL M R o 2028 e NS RIER R SBHAT AN, £2F 2 G EHRMk.
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEGCATE LBF, 2ERIERTRIENEE GORARF T ENE, KREMEHETL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
TR, RPREEAMEFTHENELRENAGTHFEOLFZRN, TALZRFEFREL. AREMESTH. TEL. &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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