254 (300945.SZ) 2023H1 HifE: & 3=
PSR, AR R Bk — S (e

NE SRS e A i
BEE (300945)

spoe o 2023 4 08 A 30 H

: -]
BRI B4 NG KA 23H1 Jktk, TIBIK 8.29 12, B 18.1%, JaEEA
0.511¢7L, R 42.7%, 4=3p)a84%4) 0.44 1270, F)¥ 29.4%. 23Q2 %
g 4.85 107, F3% 32.1%, V3844) 0.24 1270, F13% 60.8%, F=3F)a
F44] 0.19 1270, F13E 37.1%. BRFANH3E Ao R bk 5 71 B 38 A, 23H1
4 891 L, FlHIEK 347%.

X FAz AREE I H AT
ek %5 . $1500522110002
B % w35 : 15000310173

R #1: liujiaren@cindasc. com

EP:

FEMBRAREZNK, LERRASLAHETRGLIEZRA. 57 0F,
23H1 A E#46 50 5] £ I EIK 7.39/0.85 124, FlH+31%/-37%, £.4]
% 14.45%/4517% , [ tb+0.74/-0.61PCT. 23H1 4§ & /% @ % A %
7.24%/3.61%, 4-3|FTH 0.08/0.22PCT. %4 £41% 18.1%, RLT
M 2.2PCT, &AMVIAN £ 7 LA Z ARG Z 40 04l & & iR A PTE
Ja#4F) % 6.15%, FlHiRHA 1.06PCT.

KU TR R E AT
Pk Zm 5 $1500523060001
K FZ®iE: 13921189535

18 #: caixinyu@cindasc. com

23H1 A% E 1K, NECELZ8451TF. #XE 2023.6.30, 23 11/EE#%
200K, HXEA1R, EFPATIVE29 RIF£2F. mBJE 6T £I4*1
K. EAE M3 RIEF 2K, 2023 F ¥ FHAETHEEEFERAA T
F i R k.

KEHKTR, KTEARFF. 2%H, 23H1 AT B/ A/ MBI K
AR A ) ZIEIK 0.85/3.28/2.27/1.84/0.01 1274, ) b +12.01%/+62.73%/-
6.38%/+3.33%/-11.04% . & % @ £ # F 45 | A
31.91%/14.29%/24.18%/8.97%/19.80%, F bt 31-2.1/-2.76/-0.64/-1.63/-
7.09PCT. H P& TFHN 4.96 1270, FIWAARF;, ©FREZINREIE
¥, R R E LI 2.2 1270, Fl 38 129.34%; & LN & Bkt 39.51%,
Flrbi2 3 10.85PCT. &) @A REIREGAE. FrREIpE. AEF T
TG XABRALK L ENAEL, FlafddHEg EHREF &, Witk
T, BERAKRT IS ORI BRI & LA R, ZINAREWNRL
.

NAF)F RV, BH A RE&SNMHER. 2023 5 7 A8 R T ARG 4R AT
RRATIRE, RATHA 38 057 10ik, RERKL LM 6.91 10, REKRS
FEZHAT “RFRQZMAE” LR . AREKRET —MLELF
15 S HE KR A PR ) L EE e BB BMAEA|ZRSTE

CINDA SECURITIES CO.,LTD N, Y T
i = O T AT BAVFR: 5] A RE £ FAL T ikt fe ) 69 RIRERE Rk, BT S

#i%: 100031 2023-2025 4284 ] 0.71/0.88/1.05 12.7%., 3% 31%/23%/20%, EPS 4~
% 0.27/0.34/0.40 7T, *}j5 PE 54/44/37X.
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KB & &M 20, srE4ERATY, Wi REZAHH RATRH.

FE2M 54547 2021A 2022A 2023E 2024E 2025E
TAEPAN(EFZL) 1,253 1,610 2,193 2,762 3,224
¥ % & YoY % 54.9% 28.6% 36.2% 26.0% 16.7%
)2 B8] AT 70 54 71 88 105
(B 7 L)

¥ ¥ & YoY% 10.4% -22.6% 31.0% 23.2% 19.8%
2 %% 20.0% 16.6% 15.4% 14.6% 14.2%
HRTHEE ROE% 9.2% 6.7% 4.6% 5.5% 6.3%
EPS(#i%) (L) 0.27 0.21 0.27 0.34 0.40
WA F PIE(f) 55.15 71.22 54.38 44.15 36.84
4% % PIB(1%) 5.08 4.79 2.53 2.44 2.33

FAFRIE: TR, M5 BAERBFL F TR R % 2023 #08 A 29 5 KA
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= A& A H A A F)E & B4 HH A
LR 2021A  2022A 2023E 2024E 2025E 2R 2021A 2022A  2023E 2024E 2025E
Vil 737 768 1,388 1,364 1,374 BLEKAN 1253 1,610 2,193 2,762 3,224
ik 225 211 576 413 220 B R A 1,002 1,343 1,856 2,359 2,767
gk & A5 A A
R R 0 0 0 0 0 F‘;j’k%”‘ﬁ‘ 9 16 21 26 31
Sl
R 60 38 55 65 79 & %R 108 125 149 177 193
TRAFIRAK 2 8 11 14 17 %32 % ) 56 62 82 99 110
B 442 448 666 776 946 BE B R 1 1 1 1 2
- 2) 7 63 80 96 112 W49 ) 0 2 6 4
ek ik 113 104 239 339 417 IRAELAR KA 0 -1 0 0 0
B R ALK s 2
iﬁﬂw # 0 0 0 0 0 B AIE 1 0 0 1 1
A
B & F = 29 75 185 288 377 Hte 4 4 4 6 6
R H 2 1 1 1 1 E AR 82 66 90 111 133
E: ) 82 27 52 50 38 ERIZN &S 7 0 0 0 0
o .
Lo 850 871 1,627 1,703 1,791 ARG 89 66 90 111 133
wh R AR 83 56 88 109 125 P A3t 19 12 19 23 28
45 B 0 0 0 0 0 AR 70 54 71 88 105
AT 24 0 0 0 0 0 W H AR AR 0 -1 0 0 0
o As E2 =l N
L AERER 37 16 25 31 35 BEREAZ 4, 54 71 88 105
S F1H
E- ) 46 40 63 78 89 EBITDA 97 88 104 125 152
R R 4 5 5 5 5 P 036 027 027 0.34 0.40
Z£)(7)
RS 0 0 0 0 0
Hb 4 5 5 5 5 AorE i PlHHA
R At 87 61 93 113 129 2HFE 2021A 2022A  2023E 2024E 2025E
N it 5
TBHAR 0 1 1 1 1 ZEEHR 30 35 131 -6 54
% Ak
)2 By BN 8) 762 810 1,533 1,590 1,661 b 70 54 71 88 105
R AR o
& 850 871 1627 1703 1,791 Ciflakid 6 21 16 20 23
%% A -1 0 0 0 0
FEW 445 $E EFRA p 0 0 p p
# 7
2021A  2022A  2023E  2024E  2025E TEFER 116 39 218 113 182
S EE %
ELS I IN 1,253 1,610 2,193 2,762 3,224 e 1 0 0 0 0
B #st2h Y
o” & 54.9%  28.6%  36.2%  26.0%  16.7% gﬁ»,@ B g5 54 -156 -125 -105
(%) AR
A1
gfﬁ’“ 1 70 54 71 88 105 AR -68 7 151 121 -101
R b 10.4%  -22.6%  31.0%  232%  19.8% P ENE 0 14 5 5 5
ﬁ“;’]f 20.0%  16.6%  154%  14.6%  14.2% £ 2 34 0 1 1
EREHR
ROE% 9.2% 6.7% 4.6% 5.5% 6.3% i 140 -30 652 32 34
Sl 027 021 0.27 0.34 0.40 AR 197 7 681 0 0
#)(7L)
P/E 55.15 71.22 54.38 44.15 36.84 ViR 0 14 0 0 0
S+ 8. %
P/B 5.08 479 253 2.44 2.33 j:g* 18R g 72 29 29 34
XS
gl 3
EV/EBITDA  42.02 32.36 31.92 27.79 24.16 ﬁg’ﬁé N 44 -49 365 -163 -193
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e [NV

X FEA, RRQESFBROAIF. FHIRTHE—SiER, JUIER, SdiEFk, 2016 F
ANk AGE R AR IR S BN, 2019 SFliEiE R IR 4B F o470, 2020 SFEE R A RE
AN, 2021 SFAEIARIR G LA b 8 B 238, 2022 FhmNfFHRIER, EHTFRF S
G E 21T, 2021 FHRIFMEMELERIRE 2 4. KARARFE1 2/ REFE1 .4, R
WMREBBERESMITEES 1 G/ REF 2 4/4RF 34, LiERRESHIFRE
HIRF 34, 2022 FHRATRUVELBBRIEMTITEELS 2 4/4RE 2 4/ REH 2
4. EETLAESHIT,

I, EVRARHIRZEN/IT. LEBRFLEFME, AR KFLFFFEE, 2018
HF 7 AFRAEENL G NS IE KA RIR S N R, 2022 511 A e ANAT R FTH 3 A A
F2F 2R, EE, AR EIT L,

BT¥, £ E5HIT, R KFEFFME, LPHBEKRFEFFFL, 12
WiE KA AIR AT E B AT, 2022 F 11 AmAAZARFE B AN, 25 200K
C":"?\ [g%o

AR, HREEESMT, Himk iR I KF4amt, PEASRA KRS ISS
+, FAE LA E K ALREERE AT LS AAIT, 2022 F 11 A NAZRAE B AN, 125
2B, BRAK. BFES., T, RESFTE,

Erdr, AR RESHIT., ZRHMEBRIMAKFLaME, CHELIEARTNREHS
R, 2023 F 3 AmARBE#HMAEFRRAN, T2FE2H54%E. ATEE, BF4 6K
.

FxFH, PABEFRAEEEIRESZME, BHUVLERFLFFFE, 2022 F 11 Ao
ANEEAHE AN, T2F 2%, EE,
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AV A B A0 BRAL 25 B M . Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LBF, 2ERIERTRIENEE GORARFTENE, KARETEHEL, FHA
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
EX, BPREZEAMETHEMELRERRAGHOLBRZRA, THALERFEFREL. AREHEHTH. TH, L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B A2 RIER SN ALM & B P A RIS, W d iz g A KEAAN R, BRIERMT R FITAH TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAER A AR BB EAFA LR

FN: trAnst e F AR 209% 04k FAF AT A AR

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAl R SRR

BB REKXHFZEAL 6 NA BA: osaxt g shae 5% 2, Fik: LASHET A,

Mo
Fh: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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