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& Ef: 6 A 25 BB M AE 2023 FHREMNAM TR (FR) , HXBTH
B E L 34N, AEFEEBEARREOEA (kE) FTUREELI
AR LB EMA R, WRTHREARKEN 228 T, NEAHRERZNE
B B AR S AU 1.01%, BT B RE MRS ATAN A A 16.57 T/, BT AH—
RERT, THERE.

® ERERRE, BREKHAKERN: BT XEZEE N 2023-2024 £ H A4
HEE, ENCUHEEEE K, FHERNE —MTH: 2023 44 7| ik 5|
2.6 12703 2023 & YR N85 2022 K 100%; % —AMATAH: 2024 £4 F|
V3L E| 5 2 TnEk 2024 45 bk A8 2022 K 250%. WRIEFE B EFR, A F
2022-2024 & Y N CAGR % 58.11%, 7% F|jE CAGR % 134.46%, & A1IAA
RREGEATEE— ki, BRET AT PFRALEHERAEL, FEH—
F A NTKRBAALE, RELRE,

¢ EREFRIEY B, EARATEZEBRA, 2022 FRES, N FH~ET K
IR EH, BA QI EAT B, £E. %ﬂfﬁ%k’l’%ﬁﬁ]%%l?%ﬁﬂ%"ﬁ
M AW FRERT BB TR E, HTP R AEFRAATRE, E
B2 ARNETT LRI HRER:, 3ATFA 1&)\%@%?%7&& 4 At E
B3%250 7 ABULE, BAlTEsE, 5 AMiT 8. EE7mREAITRIEESL
e, it 6 AZKE L 600 FARIA. RARNFAF2EHRRETIL
A H A = B AR T — B it x|, Bt &~ e 23455 1000+, REKATS
A 30 HERMH A B REMRSE, 5 &N & LMK AMN 21 44 60.58 T/ KE
RE 22 89 27.92 7T/ T K, EAETWALSWHERAEAZE, ENE >
RSB, M “20 A RELEES MARFANKENEFRE, A
WHNKES B, BAMEARFZEA.

& HFAEY: FERINFFEREER, ETHEARTLERFEEREA, ATEY
“ZENMEAFRRBEMAREME, ZAEERLTARREFEF. RN LET A
2023-2025 ek g O, £ ERATTM 2023 £ E 2025 FE L4 5 A
16.27. 23.89. 28.83 1275, Ftt##E 4 4% 153.1%. 46.9%. 20.7%, )3 %7
47 A 2.91/4.15/4.82 {275, EPS 4/l % 1.25, 1.85, 214 76, /% 6 A 30 H
Befh, xR PE 18451 % 15.2/10.3/8.9 &, %4# F N-B Zil,
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WA & REHREE | A BRI
BHES F N\ -B(% )
Hz 4/(2023-06-30) 19.05 7T
EWE (BAT) 4,285.31
WETME (FA ) 3,273.91
SRR CEARED 224 .95
A A CE AR 171.86
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Huajin Securities

% % £ H B F & W 8] HRAR /A BE RETTT
W %% %5 EE

it EE 2021A 2022A 2023E 2024E 2025E
N (E A T) 271 643 1,627 2,389 2,883
YoY(%) 11.4 137.4 153.1 46.9 20.7
% FWE(E 7 T) -78 91 281 415 482
YoY(%) -5295.0 216.4 209.0 47.7 16.1
EA £ (%) 13.8 35.3 35.1 34.5 34.0
EPS(##/7T) -0.35 0.40 1.25 1.85 2.14
ROE(%) -17.6 12.0 27.3 28.6 25.0
P/E(1%) -54.9 47 1 15.2 10.3 8.9
P/B(1%) 10.4 5.7 4.1 3.0 2.2
% F) % (%) -28.9 14.2 17.3 17.4 16.7
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% % £ H B F & W 2 B B/ A SR RETTT
T 454 3 FOU Ao A 1B 20 98 T8
# = SRR (B A 7T) F3E & (E A 7T)
S EE 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
WA E = 454 797 1155 1365 1910 Bl 271 643 1627 2389 2883
e/ 85 120 163 341 985 Bl Ak 233 416 1056 1565 1904
R W R A BB MR K 220 447 637 637 516 Bl He KM 3 5 12 19 25
AT T 2K 3 5 12 10 15 %A 8 29 59 84 101
R 106 167 255 314 321  EEHA 30 40 89 127 150
At B % 40 57 87 62 74 HEEA 17 38 78 12 136
FEFmAE >~ 641 735 913 1041 1090 WHHEA 16 10 14 16 23
KB K 0 0 0 0 0 AFRBRESKL -53 6 13 -20 -26
B A% 502 583 674 759 803  AAMEXFKE 0 0 0 0 0
% 7 38 37 35 33 31 #EEkE 0 0 0 0 0
HAt A R K 101 114 204 249 256 BV -85 102 308 450 524
%Rt 1095 1532 2067 2406 3001 AT NN 0 0 0 0 0
R AR 597 702 932 859 992  Elshx 1 0 0 0 0
55 51 2 213 280 269 243 253 RIS -86 102 308 450 523
R 8 BB AT K #R 125 215 489 406 546 Fr & #t -6 12 25 35 40
FoAt I B £ 657 259 206 175 210 192 B a3 -80 90 283 415 483
FEFA ALK 44 77 93 90 69 UHEBREHHE 2 1 2 0 2
KHE 41 73 88 85 64 ABFAFEEFHE 78 91 281 415 482
A sl R 3 5 5 5 5  EBITDA -32 175 376 525 595
FfR &1t 641 779 1026 949 1061
b B AR A A -1 2 0 0 1 FEMEFHE
B A 107 122 225 225 225 £iHEE 2021A  2022A 2023E  2024E  2025E
AN 215 451 354 354 354  RKEEA
R € 91 182 465 879 1363 Bl (%) 14 1374 1531 469 207
V3 & B B R AR A S 455 754 1042 1457 1939 B AHE(%) -3017.5  220.3  201.1 46.1 16.3
SRR R AR 3 1095 1532 2067 2406 3001 JIB TN EAIE(%) -5295.0 2164 209.0 477  16.1
FAEA
HeRkEXR(EH A ) FAIE(%) 138 353  35.1 345 340
St EE 2021A  2022A  2023E  2024E  2025E %% (%) -28.9 14.2 17.3 174 16.7
ZEFFHALR 30 16 309 408 798 ROE(%) 176 12.0 27.3 28.6 25.0
% F -80 90 283 415 483  ROIC(%) 9.4 9.1 212 237 212
7 E 4 2 41 55 51 62 72 iR
W4 %A 16 10 14 16 23 &= AR E (%) 58.5 50.9 49.6 39.5 35.4
HHEM% 0 0 0 0 0 WA 0.8 1.1 1.2 1.6 1.9
BIEELELH 2 -160 -35 -84 218 b 0.5 0.8 0.9 1.1 15
EMEEINE R 50 21 -4 -0 2  EBE#A
B FFEHH 4R -43 -111 -225 -190 -123 RAEFRAH#E 0.2 0.5 0.9 1.1 1.1
ERFHAER -2 128 -74 -8 -33 LSk 2K B # 1.6 1.9 3.0 3.8 5.0
RL A Tk 2K B A 2.0 2.4 3.0 35 4.0
FRERF GO HHE
& Bkt (A ) -0.35 0.40 1.25 1.85 214  PIE 549 471 15.2 10.3 8.9
ERAEI LR EH) 0.13 0.07 1.37 1.82 355 P/B 10.4 5.7 4.1 3.0 2.2
% F P (TOHT R ) 1.83 3.35 4.60 6.45 8.59 EV/EBITDA -139.3 26.1 12.0 8.2 6.1
FHFIE: K, E2uZHT P
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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
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AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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% & FH T & W 2 B B/ A SR RETTT

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
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