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® F4F: 2023H1 13 &4 #11H+64.3%, %AZLITHE LR

N B KA PR 2023H1 SHE AL 31.44 12T (420.0%), 12HE441E 1.89 1T
(+64.3%), R 2023Q2 FHEIL 17.68 1271 (+24.7%), V3&%HF114 1.19
et (+64.3%), FlIEAHRARLAHE LR, NIRARHEEHFAIELH LK,
RAERH, BRIEH” fTRRKPEF N ANEFEATURE, #Mtnd
2023-2025 4FJa #4418 A 4.03/5.42/6.88 172 7T., *F & EPS # 1.06/1.43/1.82 T,
L ATARM T 2 PE A 17.4/13.0/10.2 4%, 24+ “EN” 4%,

o BHEHLFRREK, ORLFAAERA

k%A, (1) BRLH: 2023H1 FAEIH20.19 120 (+39.5%) V3 &% A
L6112 (+111.1%), ER4E XIS T H A Y S B RN ERIE K, %
MBI K (2) &F: 2023H1 FRZA9.90 12 (2.2%), 2% & T8
At BB AR e BAVRE A F RS, 13RI EEA)E 0.60 12T (+23.8%) ;5 (3)
Jo % 2023H1 S=AEIL 113 1270 (+34.6%). 13H%5 4% 628 7 . (-83.77%)
(4) HHo: L¥F SaaSIREFEAALERTHRI T, BEEE. LIk,
R FONE) R THAL R A REAE A5 938 BT, BTN S BT T AR 1025 o
® B “HAENH, AR R R, HEBRUKIESFSH

NS B RIS, BRI K& (1) #47 AL ChatGPT F#f# R
FIHEREH, AFZHREH LR EEEA ChatGiiKin-6B & R+ # 8h L3 10+
T, Al %5 R 8 F G-king W] S Bh EAK 24 3.62%09 ik )5 (2) 41
IHHEW T SaaS IRH-F & “FT=" BT IEE; 3) RTELHBMEL,
4L SenadaBikes. Veimia. & X A% A A ©Haehf; I, AN KA FFE
FlIEASBTAE, #2010 Bk 2 T, &3 7568 77 o

® K [eR: HIMRER A AHE. CRTHTHFmE, BORENF,

M 482 A B A AR
-2023.4.24 4 2021A 2022A 2023E 2024E 2025E
€2023Q1 FEAAAFARLIE|K  FRBEA(TF L) 5,178 5376 6,576 7877 9,225
51%-63%, l—lé,ri%—_ﬁ% 2023 jf_;i,]}ji‘g‘f‘ﬁ YOY(;AO 17.4 3.8 223 19.8 17.1
. . . J2 &4 A1 (B 7 ) 227 184 403 542 688
W E B — o 8 45 8 R AHIRE
+ R— AR HAEED YOY(%) -59.3 -19.1 118.8 34.6 26.9
-2023.4.13 2% (%) 38.4 40.7 43.0 44.6 45.6
R F (%) 4.0 3.2 6.1 6.9 7.5
ROE(%) 10.9 8.0 15.9 17.7 18.4
EPS(H#E# /) 0.60 0.49 1.06 1.43 1.82
P/E(4%) 30.9 38.1 17.4 13.0 10.2
P/B(#) 3.8 33 2.8 2.3 1.9
HAERR: RIR. FIRIERF T
L SR W =R RO e & S 1/4



FHRUEST

\¥

N 13 &R AME
M WS 2
Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1937 2141 2828 3105 3903 A 5178 5376 6576 7877 9225
N4 756 982 1201 1439 1746  Elk A 3190 3189 3746 4362 5016
R MK E A B AR 3K 426 472 626 689 851 B LAA R M A 14 14 17 20 23
Hpb gk 114 54 151 94 193 EL%M 1451 1575 1940 2371 2804
AT IR 178 127 246 201 323 EEFA 132 154 171 205 240
oy 422 484 581 659 766  FHE %R 126 149 171 205 240
AR 42 23 23 23 23 WMEHEHA 34 8 45 50 50
R T~ 1008 1101 1221 1328 1411 W E AR K -3 -11 -10 -10 -10
KA 60 68 75 83 91  Hfbdki 30 27 26 21 16
i* 717 728 834 932 1014 NAMAEE Al H 0 0 0 0
N W 108 111 119 121 121 #£FAks -0 -15 0 0
;H«&#mefmn?? 122 195 193 192 185  #wAKEME 0 1 0 0
# =& 2945 3242 4049 4433 5314 BLANB 249 214 502 675 857
A G A 951 995 1400 1263 1474 RIS F PN 0 0 1 1 1
FsR il 200 295 461 359 205 BRI 2 1 1 1 1
REAT 235 B AR AR 463 516 635 705 836  AUHEH 247 214 502 675 857
AR RAT 288 184 305 199 343 BTiFAL 38 42 99 134 170
ERS Rtk 79 110 108 107 104 #F178 209 172 403 542 688
KA 2K 0 17 15 13 11 VBB AR AR S -18 -12 0 0 0
HALAER ) 5 79 93 93 93 93 va & £ 8] % A1 227 184 403 542 688
%At 1030 1105 1509 1370 1578  EBITDA 333 300 586 774 964
JHMFRAE 48 42 42 42 42 EPS(%) 0.60 0.49 1.06 1.43 1.82
A 387 378 378 378 378
FTANAR 385 157 157 157 157 ERZLEiES 2021A 2022A 2023E 2024E 2025E
RS & 1391 1575 1964 2492 3169  RKEeAH
V26BN S RERE 1867 2095 2498 3021 3694 LN (%) 17.4 3.8 223 19.8 17.1
0 A Ao IR AR AL 2945 3242 4049 4433 5314 B AHE(%) -62.0 -13.7 134.1 34.6 26.9
128 TEA S AT %) -593 -19.1 118.8 34.6 26.9
KAV
A F(%) 38.4 40.7 43.0 44.6 45.6
% (%) 4.0 32 6.1 6.9 75
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.9 8.0 15.9 17.7 18.4
BEEHALR 235 373 333 630 656  ROIC(%) 9.3 6.6 13.1 15.5 16.5
b IR 209 172 403 542 688  EfhEe S
718 4K 96 96 93 113 134 7~ G hE%) 35.0 34.1 37.3 30.9 29.7
W %% A 34 8 45 50 50 A RARERE(%) -24.8 -28.7 27.1 -33.6 -37.6
S TP 0 15 0 0 0 A E 2.0 22 2.0 2.5 2.6
BTEFELH -121 -36 -208 -75 216 A E 1.4 1.5 1.4 1.8 1.9
Atz T LR 17 119 0 0 0 EFiEfH
BT EDALR -151 -184 213 -220 218 EHEAHE 1.8 1.7 1.8 1.9 1.9
HAXLE 225 138 205 213 210 RAKTRFZE S E 11.5 12.0 12.0 12.0 12.0
EeEidy 57 -51 -8 -8 -8 BRI ASEER 9.6 9.0 9.0 9.0 9.0
H AR F AR 16 5 0 0 0 HFEAKkE ()
EFEHASR -189 -14 -67 -70 -67 &Huﬁné(ﬁ%ﬁwaﬁ) 0.60 0.49 1.06 1.43 1.82
48 IHE 3K -142 95 166 -102 64  BIREENARGAEE 0.62 0.99 0.88 1.67 1.73
KM% -42 17 -1 2 3 B AGRATHER) 493 5.54 6.60 7.98 9.76
38 T3 9 9 0 0 B R
FANARIE Do 109 228 0 P/E 30.9 38.1 17.4 13.0 10.2
HAeE TR -124 111 231 33 0 PB 38 33 2.8 23 1.9
A4 Y A -123 185 54 340 371  EV/EBITDA 19.8 21.5 10.9 7.8 59
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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