2301 WP B/FrEE, EFITRTEH 02 WESEFE
=

=

B K AT 2023 £, 2023Q1 »E EFE UK 35. 70 1270, [l H T 13, 85%,
S VIR 152 1270, BT 39.79%, LI AndE )T 840 1.30 275, R
T 44.40% FEZZEEEHI2AZLAZFAITE, ASHERARLTE, 7
Bl R Bk, BERAARE, FIEFRMELRT.

BEER

€ 23Q1 YHATAKE, BEXREBURARKE. 2~ 5F, 23Q1 HIE/KERLE
ERXRAFR/THE/KITE Y S B K 10.85/19.76/1.84/2.07 12 T, R
~18. 02%/-14. 83%/+10. 52%/-4. 89%. 23Q1 /A & 418/ R AL R B & R B 7= &/ Tk
IRITERR 2 L7 4 29. 28%/27. 68%/17. 12%/7. 75%, B H—1.19. —0.90, —3. 23,
-2.34pct. N REEH, 1) ZHEH, 2301 FHHRELIE K 27.56 27T, F
BT 14.49%, YA B H 78. 2%, ZHE 1/ER 22 FRE WD 32 RE 7583 K
(HFRAE. BAE. AT, L. RATWSA%+9, -4, -14, -15, -3 X £ 2214,
2475, 1051, 801. 1051 K> , #JER AN 36.3 7w, EH T 16.57%, #
MAAEEREEDZHI2AZE L ARITE, BFAEF KK 0. 09pct E 26. 75%,
b, BRARETE, ERIK. HAREBEERARELAT, N BRREHEV
Wit ERK; 2) HEEH, 2300 EEEHELAEK 0.89 27T, FTHE
27.48%, Yokt 2.50%, FFFF BT 5. 66pet £ 52. 46%; 3) T2 57
B, 2301 TREEZHER 5. 85127, FHED 13.04%, ¥ & 16. 39%,
FEAEE TR 7. 18pct E 19. 96%; 4) 23Q1 /A & 4 R # sz H & 4k 0. 58 27T,
Bt K 13.60%, 4 &b 1.62%, FFIEE TR 2. 16pct £ 24. 7%,

& BREATHAE, ERAREKREAEFITELR. BAEAZE, 2301 2
B EFEE T 0.98pct E 26. 68%. A XA E, 2301 /A 7 #18 % 8 £
¥ K l2pct £ 21.6%, RFHE/ TR/ AL/ M &% AEXH
9. 75%/8. 68%/5. 23%/-2. 06%, [l th+0.62/+1.56/+0.29/-1. 28pct. 4 & & T,
23Q1 N E % FIF N 4. 15%, BT 1.93pct. AR A HE, 23Q1 AT EE
B ARER N 1371070, FhEEK 327.53%, FERLEEZFITERLKA
K, RUEXEE, BEXF5FIXAWALRDFTH. RAMRAE, 2301 2
B AR R4 17.02 1270, EIHIEK 25.35%, 3K 22 FJREK 117.37%, &KHA
BEFITERE, ¥ Q2 h4H fr#.

& BeEBEP: AFEY BRT A CARE” BRERMAREERER, TELSH]
ERBEE, AFVFAHREE, BEEAXELSBRES. FRANANS
2023 SFZ WU HAEH Z IR g K 10%-15%, RATIT 2023-2025 £ F
b g N 4Bl A 259. 79/299. 05/343. 61 1276, Fl 3K 15. 6%/15. 1%/14. 9%,
V3 £F % FUE 31.46/36. 56/42. 331275, [l K 17. 0%/16. 2%/15. 8%, T ML/ &
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BIHE | KA

B F N\ -B(% )
B (2023-04-28) 11515
EWE (FAT) 70,143.89
REFE (BAT) 70,143.89
BA CEABD 609.15
REBA CEARD 609.15
12 A4 X 8] 142.17/84.00
R K FEE300
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-40% T T 1
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F1E% 1™ 3M 12M
RS & 7.7 -6.83 2.02
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Huajin Securities

® k& £ H E F & W

v B b/ A

EPS A% 5.17/6.00/6.95 75, ##HAF “FEN-B” TFH.

O RERR: WEFARTREEHETRITM; TLFHFMWE JFE#*ET R
H; RATR S A E A R %,

W& EKESHE
SUEE 2021A 2022A 2023E 2024E 2025E
BN\ (F 7 T) 20,442 22,480 25,979 29,905 34,361
YoY(%) 38.7 10.0 15.6 15.1 14.9
B A E(E 7 7T) 2,666 2,688 3,146 3,656 4,233
YoY(%) 29.2 0.9 17.0 16.2 15.8
EA £ (%) 31.6 31.6 31.8 31.9 32.0
EPS(##/7T) 4.38 4.41 5.17 6.00 6.95
ROE(%) 18.5 16.2 16.9 17.1 17.2
P/E(f%) 26.3 26.1 223 19.2 16.6
P/B(f%) 4.9 4.4 3.9 3.4 29
% F) % (%) 13.0 12.0 12.1 12.2 12.3

HIEFIR: KR, FEiulE =TT
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W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 11243 13381 16787 18093 23429  EWkA 20442 22480 25979 29905 34361
A& 6562 8270 10993 11923 16431  BLERK 13978 15374 17729 20370 23379
R W R A BB MR K 1218 1467 1636 1936 2168  EAME R0 143 168 185 218 248
AT Ik 2% 148 107 188 152 239 %A 1386 1679 1870 2123 2405
R 1463 1414 1904 1908 2467 EEHNA 131 1336 1507 1705 1924
H bR o K 1852 2122 2066 2173 2124 &5 A 908 1123 1312 1525 1770
FEFmAE >~ 12150 15230 16019 16399 16542 M H#A 115 247 170 -206  -222
KB K 16 1 2 6 15 AFREHK -108  -100 74 103 -138
B A% 6648 6689 7692 8305 8696 A AMEE K 52 -34 1 13 1
TR & = 1064 1061 1019 967 908 A EME 21 23 26 27 24
HAt A R K 4422 7470 7305 7132 6953 EWAHE 3060 3056 3619 4209 4859
%Rt 23393 28611 32806 34491 39972  ElAdn 32 27 28 28 29
KAk 8285 9675 12075 11299 13823 B4 17 15 17 17 17
55 51 2 2389 4585 4585 4585 4585  FlEEH 3075 3068 3631 4220 4871
B A8 RORAT KK 2158 1979 2792 2690 3602 i 411 385 487 568 643
H AR R 3737 3111 4699 4024 5636 BEFE 2664 2683 3144 3652 4229
FEFA ALK 699 2422 2150 1843 1511 g g & Xk -1 -6 2 -3 -5
KHH 0 1607 1334 1028 695  VAREAFEFE 2666 2688 3146 3656 4233
A sl R 699 816 816 816 816  EBITDA 3718 3955 4341 4921 5570
FfR &1t 8984 12097 14225 13142 15334
b B AR A A 0 6 3 0 4 FEM&HE
B A 609 609 609 609 609 &iHEFE 2021A  2022A 2023E  2024E  2025E
AN 4361 4360 4360 4360 4360 HRKEEA
R € 9379 11003 13047 15330 17946  E LA (%) 387 100 156 151 14.9
V3 & B B R AR A S 14409 16508 18578 21349 24642 B AH(%) 27.1 0.1 184 163 154
S R AR A S 23393 28611 32806 34491 30972 BT HATEAE(%) 202 09 170 162 158
FAEA
HeRkEXR(EH A ) FAIE(%) 316 316 318 319 320
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 13.0 12.0 12.1 12.2 12.3
ZEFFHALR 4046 2410 5235 2974 6483 ROE(%) 18.5 16.2 16.9 17.1 17.2
% F| 2664 2683 3144 3652 4229 ROIC(%) 15.5 12.1 12.7 13.2 13.5
7 E 4 2 696 752 673 727 818  TEMREEA
W4 %A -115 -247 -170 -206 -222 &= AR E (%) 38.4 423 43.4 38.1 38.4
S &I -21 -23 -26 -27 -24 WA 1.4 1.4 1.4 1.6 1.7
BELALE 508 -1370 1626 -1159 1693 H 1.2 1.1 1.1 1.3 1.4
EMEEINE R 314 617 -1 -13 11 BEHA
B FFEHH 4R -2065 -7146 -1424 -1067 -927 RAEFRAH#E 1.0 0.9 0.8 0.9 0.9
EFREHALR -187 2985 -1088 -978 -1048 7 Wi Tk 2R B 4 20.3 16.7 16.7 16.7 16.7
RL A Tk 2K B A 8.0 74 7.4 7.4 74
FRERF GO HHE
& Bkt (A ) 4.38 4.41 517 6.00 6.95 PIE 263  26.1 22.3 19.2 16.6
ERAEI LR EH) 6.64 3.96 8.59 4.88 1064 P/B 4.9 44 3.9 3.4 2.9
% F P (TOHT R ) 23.65 26.40 29.80 34.35 39.76 EV/EBITDA 17.3 17.1 14.9 12.9 10.5
FHFIE: KB, L2l T
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% & FH T & W B e/ K BT
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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Huajin Securlhes

% & FH T & W B e/ K BT

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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