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PACIFIC SECURITIES

2023-04-25
ARG
3/

H = 1115 (600004)
BHF:

REWSCER :

14.88

FORA T, AF15 8 A0

B EH

B =M FE 2022 FF4R. MEHA, FIE LN 39.7 1L,
a4 AT IR-10. 7100 AR 21 SR, TRERY K.

2023 Q1 2, N MBI 13.6 10T, Bkigk 9. 7%,
2 E A A8 0. 45 12T, 21 4 Q1 &5 437-0. 83 12,

5
v RGN B EBRIF AT, A & ANES FE s BRS K.

>>2022 FiREBeL® 2611 T AK, BH-35.1%; KHAME 26.6
TR, FlH-26. 4%; R Aet-$ 188 Hok, Bl b-7. 9%;

>>2023 S 01 A HIERLT, RESLE 1369 FAK, Rl
+61. 8%, KHLALTE 10.5 77 Bk, FlHb+22.5%; SToRAet & 42.2 Tk,
) tb—16. 4%;

2, ik EAer A, AAHLHAL. 235 Q1 FHEGREFE
FRALEASCH 83.8 TAK, 22F Q1 H12.6 TAK, 22504 4 29
TR, M Q1 ASEAZR L3 K 565%, LG K 189%.

3. Mt kk, MAAE— I KBAZEZEFHRE, BASTAH DU
B8, A3 A RAMILETR], KMNIEN G =G ERMEZRS
Fa¥gK, AR A TME L LHEK, LA T AL 50 AR A,
LA A THEAUR 6 F B TH TAEe et
B BTRR

NEAABNZKEFRANGZ —, ik ESEEHE AN F—,
SR Aet A B AN F =, 2022 5738 2 ANEFREAE, F3E 3 E
ARIBAN, MiE T EIART, RERFRELZLKER LTS
Mro &MAFASRRGEIE, 4T “HBE” 4,

B AeRR

me KRk, 2Re

B ZAFNF M F AR

o 4755 F R EH

2022A 2023E 2024E 2025E
AL (B 7 L) 3,971 6,710 8, 505 9,576
(+/-%) -23.3% 69. 0% 26.7% 12. 6%
&% A (87 ) -1, 071 579 1,453 1, 681
(+/-%) - - 150. 8% 15. 7%
P 3 AR 5 (L) -0. 45 0.24 0. 61 0. 71
- 2 % (PE) -32.88 60.78 24.24 20.95
THFER: Wind, £ -FHFEIER, £: HEELZIEN 3 HR ALK RKAEL
W 4ol 3 E L Z B 0 S BB FAE HA TH HZ
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PACIFIC SECURITIES ¢ 2 3 20 4R Q1 S4L5IE, FAMARS, 254 LAM

2021A  2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
B A 1,573 2,227 3,763 4,770 6,435 =R RO 5,180 3,971 6,710 8,505 9,576
RN Fe FUAT 2R 1,328 963 1,627 2,063 2,322 2k gk A 5,228 4,929 5,397 5,937 6,613
B4 68 67 70 76 83 2 b it 2 B Ao 89 100 169 215 242
AR T 393 228 467 614 668 AHAE® R 76 72 85 108 121
AR AT 3,363 3,484 5,928 7,522 9,508 EIE %R 3 319 378 483 539
* AR AE R 545 591 604 622 641 W43 A 92 112 63 45 17
P B 3 0 0 0 0 0 P 7= BALAR K (35) ®) (20) (20) (16)
B &~ 19,399 18, 651 17,573 17,148 16, 660 R E 175 164 168 182 193
FEIA 689 611 645 665 677 ANRMALE (32) ®) (14) (12) @
T H 383 335 290 398 495 &k A (541) (1, 449) 695 1,788 2,119
K A 4R B 2 12 12 13 13 bR X2 12 3 18 18 18
H AR T~ 3,765 3,454 3,488 3,523 3,558 A0E K5 (530) (1, 446) 713 1,806 2,137
=B 27,545 26,941 28, 346 29, 711 31,398 FIT A5 A% (145) (354) 122 325 423
48 193K 0 0 21 32 37 A3 (385)  (1,092) 591 1,481 1,714
AT Fe TR R TR 5,678 5,511 6,451 6,748 6,886 VIR EB A 20 (21) 1 28 33
KHAtE 2 2, 635 2,414 2,399 2,390 2,384 V3 E AR AR %A 0E (406) (1,071) 579 1,453 1,681
Al R AR 244 202 150 144 143
A5 A 2,367 2,367 2,367 2,367 2,367 2021A 2022A 2023E 2024E 2025E
F AR 9,945 9,902 9,902 9,902 9,902 EXES (0. 33) (0. 63) 0.04 0.1 0.13
RS & 6,002 4,921 5,497 6,961 8, 658 LR S (0.07) (0.27) 0. 09 0.17 0.18
IER: N 5 18,313 17,191 17,766 19, 230 20, 927 HERANEKE (0.01) (0.23) 0. 69 0.27 0.13
D3 &> & 288 218 233 250 267 EBIT ¥k & (0. 06) 1. 67 = 1.70 0.17
AR F A AT 18, 601 17, 409 17,999 19, 480 21,195 S ANEE S 0. 66 1.83 — 1.51 0.16
RAFF i R AL 27,545 26,941 28, 346 29, 711 31,398 ROE (0. 02) (0. 06) 0.03 0.08 0.08
ROA (0.01) (0.04) 0.02 0.05 0.06
ROIC (0.02) (0. 05) 0.03 0.06 0.07
2021A 2022A 2023E 2024E 2025E EPS (X) 0.17) (0. 45) 0.24 0. 61 0.71
Zg AR 845 869 1,238 2,586 2,906 PE (X) (86.77) (32. 88) 60.78 24.24 20.95
B IRAR (1,228) (808) (235) (1,048) (1,052) PB (X) 1.92 2.05 1.98 1.83 1.68
SR ILAR (369) 598 (117) (701) (188) PS (X) 6.83 8.90 5.27 4.16 3.69
438 AR (752) 658 886 837 1,665 EV/EBITDA (X) 37.44  3114.19 19. 67 13.03 11. 66

FHFR: Wind, £ -FFLER
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1. TP
AAF: WA AR 6

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;

n,
Bk AR 6ANA R, TR EARE AT IR 300 454 —5%5 5% 4] ;
n,

AE: TRk 6/MNA
2. AARE

A7 b B AR B FRAK T 7 K 300 454K 5% AT o

EN: AR 6AA R, AMRAE PR 300 45405k M8 /£ 15% A £ ;

¥H: AR O6MNARN, ANt iR 300 55kt T 5%5 15% 1] ;
HA: MAARO6AARA, MLARKT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
Fhi: AR O6AMNARN, MNEARI IR 300 452 Ak ha K T —15%.
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AEAER LR EIHm 13910596682 wang j | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E & F 4z 13522888135 tongyt@tpyzq. com
fJu4h & g 18811735399 wanghui@tpyzq. com
RHRBEEE TR HE TR 13564966111 chenhm@tpyzq. com
A A R A 17305260759 xu lm@tpyzq. com
L F AR IR A 17267491601 huyz@tpyzq. com
& F 4K 207 BF 18846036786 | i xw@tpyzq. com
R AR RE 18616165006 zhanggf@tpyzg. com
LA AE #-F 13122990430 hup ing@tpyzq. com
R4 B#FE 021-58502206 zhouxuy i @tpyzq. com
x4 T 13524364874 dingkun@tpyzq. com
@i E el g ko2 18565481133 zhaf 1@tpyzq. com
1 AR ke B 13554982912 zhangzy@tpyzq. com
LEE TTLE 13527560506 heyw@tpyzq. com
e FH L 13728975701 | i yw@tpyzq. com
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e AR B AR (0 A it FL e MM AR SRAELEORIE, ASHIT FU o 5k AR A AT T BOIES P
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) BRI U AT BE 2 R 0 IR B 2 =] B R AT BRI IR EAT AL 5, 38 AT REDDIX B 22 m
P R BB ARAT ML S5 M 55 o AR BV T FEIES R AR A IR A R T AT, REAS TV AT fT AL
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