04 BUCTEH, BERMMIETLK

2023 401 A 30 B
B NG KA L ETRE, 2022 £ AL LN 109.3 120~114.5 12
T, BHEK 5%~10%, LIAEEF)IE 9.5 120~11 1T, Fligk
675.0%~797.4%. 22 4% Q4 it LI E LA 29.9 1271~35.1 1270, F)
F-5%~11%, 52 I0)a84%F)58 1.47 1270~2.97 1274, F) b3 & 120%~141%.

BIE:

> Q4 BLBAFRFEME, BRKRBIBHIFEH K. O3] 2022 FitE
P& LA 109.3 120~114.5 1070, Fligk 5%~10%, % Q4 Fit
FIE LN 29.9 120~35.1 1270, FlH-5%~11%. 23] FIRE R
AR AT TATE AR F#rn, Bt 2 RE., 30, A
KOG RBAT G, vAS SRR e b A RRFIREZPIKETY. £
2022 NG E R KR LM, BLAE ekt B2, IK
FEARW AR ST Bl AT 8] BRI M, A BARS B EMRHA, P
225 1-9 A RIEL S L) 3%-FHFEM 18133 7T, Fl b3 K 34.89%.

> 21 FRAL R Y b A REBAK, BAR I KR, 5] 2022 £ SR
IY)aE4F)E 9.5 1270~11 127, R,k 675.0%~797.4%, 4=3F)3
%508 8.7 1271~10.2 127, [ HhIg K 2646.7%~3120.3%. % Q4
T+ IFEAF)E 1.47 1270~2.97 1270, FlH3EK 120%~141%, F=4F
a4 ) 1.19 1270~2.69 1270, FlH3EK 116%~137%. 23] FJiH5%
) bb3g Khe Eax kK 2 & d Faa) 2021 4 Q4 +HR K F R~ BAEE S

FRM BT E RS
k%% : $1500522020003

R #: |ihongpeng@cindasc. com

> BARMRGRIPE: AIFAE) B ERBMBFZEHE, —FTHLE
WiE ), BAASHLFE S MR “ARE. 3R BR7 RIERA,
E ORI, T ophbfe R R kA, A LR F NG
X, BRI, LS. FREEA L HAEE ) ET

) (R QOB S R AT, KT 2022-2024 28441981 % 1051 107, 13.03 12

R dr s 7. 1527 4070, 2023 4 1 A 20 B BArat i 2023 4 PE % 14.6x,

v RN
2. (Z3EE (002572) : b5
R RARF, HRARRK > REEE: T955mBRE. RN X LRI,
& o T2 54847 2020A 2021A 2022E 2023E 2024E
3y (HIRE (0025721 F 635 BLRZKAN(ETHL) 8,353 10,407 11,216 13,099 15,083
gwit, 2EyAmLigiE) K% YoY % 8.7% 24.6% 7.8% 16.8% 15.1%
)3 BB 8] 4 A1)
(EF) 1,192 123 1,051 1,303 1,544
WK E YoY% 10.7% -89.7% 757.7% 23.9% 18.5%
A 5% 36.6% 33.2% 32.7% 33.6% 34.0%
HRTIEEE RO 19.5% 2.2% 16.9% 18.8% 19.9%
15 AIE S I A IR 8] EPS(#:5%)(70) 1.31 0.13 1.15 1.43 1.69
CINDA SECURITIES CO.,LTD A& PIE(1%) 19.82 165.24 18.10 14.60 12.32
JeRT AR AT O A 221 Tk 4 E PIB(1) 3.86 3.59 3.06 2.74 2.45
#l %% : 100031 HARI: T, 15BIERGL TR % 2023 £01 A 20 5 K40

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

K\

{Si1X1ES

CINDA SECURITIES

= Rk B4 T A F)HE & A5 T A
2 FE 2020A 2021A 2022E 2023E 2024E 2FE 2020A 2021A  2022E 2023E 2024E
ik 6,022 5,543 5,997 7,309 9,181 TLEEKAN 8353 10,407 11,216 13,099 15,083
ik v 2,557 2,710 3,098 4,245 5,805 kA 5299 6,951 7,551 8,704 9,955
5 Nk B A HLAR
A 944 152 92 108 124 o 69 94 102 105 121
TR 840 1,028 1,056 1,067 1,230 HEFA 766 1,009 1,088 1,244 1,448
TR 54 92 100 115 132 eSS 611 730 675 788 907
B 493 741 724 835 955 B 3 A 207 290 359 406 468
20} 1,134 820 928 940 937 4% A 35 68 51 26 14
ERSH T~ 4,846 6,884 6,681 6,503 6,398 WAL KA -8 277 -15 0 0
K HREARIE S 40 61 61 61 61 BRI A 66 59 90 105 121
B3 (& 3,101 3,162 3,125 3,040 2,935 H A 102 -600 136 55 65
R v 557 1,757 1,757 1,757 1,757 AR 1,525 447 1,602 1,986 2,356
H A 1,149 1,903 1,737 1,644 1,644 Bk -4 -1 8 8 8
=& 10,868 12,428 12,678 13,812 15,579 F178 &R 1,521 446 1,610 1,994 2,364
ik B3 4,036 5,293 5,190 5,485 6,171 PRAFHL 297 292 290 359 426
RN 980 1,302 1,076 1,053 1,466 A8 1,224 154 1,320 1,635 1,939
FAt 3 187 211 186 119 136 VHRARE 32 31 269 333 395
o A< E7 N 3]
s 1129 1347 1345 1431 1,364 f;f;g”“ T 4192 123 1051 1303 1,544
bl
A 1,741 2,433 2,583 2,882 3,205 EBITDA 1,769 1,146 1,846 2,275 2,578
e EPS (4
A3 A 210 1,198 698 498 348 P 1.31 0.13 1.15 1.43 1.69
)(T)
K A2 96 1,017 517 317 167
L i, N _
4 13 181 181 181 181 A KEE B EFA
fiffe it 4,246 6,491 5,888 5,083 6,519 i 2020A 2021A  2022E 2023E 2024E
W e g 3% 4 EF
s T 296 564 897 1,292 ;_f?’gﬁ% 1,145 1,419 1,777 2,159 2,224
E o
Ja BN K 6,123 5,641 6,225 6,931 7,768 A 1,224 154 1,320 1,635 1,939
;ﬁrﬁ“&**" 10,868 12,428 12,678 13,812 15,579 161 e 366 462 403 423 393
W 4 ) 44 88 79 60 61
v HRBAX 66 59 90 105 121
EE2M 5 77 T
LR 2020A 2021A 2022E 2023E 2024E TEFEE -356 488 137 144 -50
ESI STON 8,353 10,407 11,216 13,099 15,083 #eg -67 286 -73 2 2
BREDHR
Bl (%) 8.7% 24.6% 7.8% 16.8% 15.1% é/ﬁ # 417 1,767 -102 -132 -159
N3]
f;]i’&’“ gkes 1,192 123 1,051 1,303 1,544 AR I 445 1,971 -192 237 -280
Bl (%) 10.7%  -89.7%  757.7%  23.9% 18.5% KA H -84 70 -100 0 0
2HE (%) 36.6% 33.2% 32.7% 33.6% 34.0% ) 112 134 190 105 121
ROE% 19.5% 2.2% 16.9% 18.8% 19.9% FREDHR 456 493 1,287 -880 -505
EPS (ﬂi & e
H)(T) 1.31 0.13 1.15 1.43 1.69 FMALH 3 12 0 0 0
P/E 19.82 165.24 18.10 14.60 12.32 i 1,551 2,609 726 -223 263
+#1 8. 2%
P/B 3.86 3.59 3.06 2.74 2.45 ;ESL’N &3 -533 617 -561 -657 -768
XS
e R
EV/EBITDA 12.56 17.48 9.59 7.17 5.83 i 1,183 143 388 1,147 1,560

FEERE — RN T E AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

W EIBAE I

ERM, BFFME, NFEZIAEATLFRLEE, 2015 F 8 A NIRBREIEAF L b & THEAN, H
AFRAF 2017 SF87 M . 4%, KB ITEaiT L 4, %2, %3 4%, 2018-2020 F4 4 £ % T4
ol BAESH T, 2022 Ao NAZ R GE F .

HADsHEBKRA
Xig ®E FM ]
X3 ¥ A FH LT
S2EMEER FHAKF 13911026534 hangiuyue@cindasc. com
LA RAE E B [% BF] A 15601850398 chenmingzhen@cindasc. com
e Jb X A5 4E 3 B 1 A EAE 18506960410 que jiacheng@cindasc. com
LI R 4EE AR 4 13051504933 qi l iyuan@cindasc. com
b X 44 & 17687659919 luyuzhou@cindasc. com
IR A& b 18340820155 we ichong@cindasc. com
b X 4 1E #E o 15501091225 fanrong@cindasc. com
IR A& FeAf 18513322185 miqiao@cindasc. com
HALR A E S 13552992413 lijial@cindasc. com
AR ELER Mok 13718803208 yangxing@cindasc. com
FHREHE LSS % 15800476582 wuguo@cindasc. com
LA RAE e £Z. 15618358383 guopengcheng@cindasc. com
HERAE 2 kg 13122616887 liruol in@cindasc. com
LA RAE P 18702173656 zhuyao@cindasc. com
£ F R AE A A 13524484975 dai jianxiao@cindasc. com
THERAHE 75 A 18721118359 fangwei@cindasc. com
£ F R4 E AR 18717938223 yuxiao@cindasc. com
£ F R AE B 15026867872 | ixianzhe@cindasc. com
AR RAE IME 18610826885 suntong@cindasc. com
£ F R AE il 15957705777 jiali@cindasc. com
£ F R4 E GEA A 15261855608 shimingjie@cindasc. com
EHERAHE &R % 13337798928 caoyixing@cindasc. com
EHREELY I9m 13530830620 wang | iuyang@cindasc. com
L RAKE G 8% % B 15986679987 chenchen3@cindasc. com
L RAE S E B EIRE 17727821880 wangyufei@cindasc. com
T RAHE X4 13620005606 | iuyun@cindasc. com
i R A& 2 7E A 13794480158 hujieying@cindasc. com
) X AHAE F IR IR 13570594204 zhengqingqing@cindasc. com
i R A& X) % 15152283256 liuying1@cindasc. com
i R A& R 18300030194 caijingl@cindasc. com
fed K A4KE FARA 15521067883 niezhenkun@cindasc. com
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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 S0 IR 25 M . Bl BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR 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

AMERAN EERIEFEZME NG EAE P E BT %, AREE P HTRT AT RGBS E, WA 5
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
MRA A o

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
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 BAER R TAR D LR AR EAEA B G R IARIE, ARRRE, REEARRBEARE, RARRI &S T &k,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &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 AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBREHEARS, ARG —E R FETIERARBE ISR L Rie, FRIEABEGRN
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR
FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R
RIS R e Ak 0 7R 300
A AT AL M BT A 5%~20%; ks kAR R R
BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,
Mo
Fdi: RO HBTEAESBAT.
B

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

AIRE P ATHIER R — R AEAITA QB RA R @A RGBT HE, BTH S ARE TR &4 LT R4,
FERNEZLEQORT B, MEFERAFHTEL, LEMHMEE, Ak, Wi REFFT@EAN LT LG E L, AIEAHF
AT, ZRAERTIALAT A B AL F AR oF 69 4EAT R S AT 5] BOAAEAT AR R RAEATIT4E, T & B TR,
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