IESHATRE WSS HIECREE, BEFEN=R

INSIFRES

A 2023 4 07 A 09 B
NS s 3R A -]
N E) B R
LELI= B N8 KA 23Q2 b FL . 23H1 AE ATRIT A 8.1-83 124, Rk

N =]

HilR R (002991) +31.6%-35.2% (3 Q2 ATt H 42-4.4 107, FHb+42%-49% ), 23H1 )2
PR AR A 1.15-1.28 1270, R H+179.8%-211.4% (3 Q2 ya&-A|Idxt
# 0.60-0.73 127T, R H+222%-292% ).

EXRVER EN

P&

> BN 42%-49% 9338 H T AMGTH, Q2 AR Q1 #m, &R
AERRNE, & RE/ERFWEHFREMMIA. 23] 23 £k
SAEEENI, BALSEERLAR, RATAN AR AB/AFEEM
£ BARE—F IR, B4 RERA Lt —F IR,

> FBEERRAFREMBP. 23Q2 s FEAFIEA 144%-16.6% (4
B 3R Fe )2 B F)E 69 FE T KA &I H), IRk 23Q1 #—H 4R
F 0.3-2.5pct, ARG F R RAT EBRMARRE , HE3h4H] % F IR
PoAR It 8] B AR T R B IR R, b A An gt i A R AV IE = 6]

> BATREBARL: NG AT R LA R F A, 2R E/IRRERSF
B REARHN L, ARG RAANAE D EA R, 28] T on A e st 7
Wk BHBAE S, BAVEIFAS) TR SF AL B AR, 126 A RRRK
BLF TR, HREREA B INF UL FA LA, N &) REFRER
RIPTE AR, R N SR N RERETEF 6, AT LIRE
Mo AR e, KEA 2RSSR, RNt 23-25 FEK0IK

15 3K F AN A TR ) FHoR A 292, 3.92. 4.82 7T, HHATNEE “EN” FR.

CINDA SECURITIES CO.,LTD

AT ESRX T 2 A9 ST 1 Sk

& SBAH B AT
: $1500520110001

% : mazheng@cindasc. com

> REEE: REANEEHRIE, kA RRITL TSIk, HRAR

A Tt —F Tl RBELFA,
T &M 54847 2021A 2022A 2023E 2024E 2025E
TAEPAN(EFEZL) 1,29 1,451 2,019 2,629 3,215
K E YoY % 10.4% 12.1% 39.2% 30.2% 22.3%
)2 B3] A iE 154 158 272 366 449
(B 7 L)
K E YoY% -14.3% 3.0% 72.0% 34.2% 23.0%
ERAUEST) 35.1% 34.3% 37.4% 36.9% 36.3%
FRNGEE RO 10.6% 10.5% 15.4% 17.4% 18.0%
EPS(#:i%)(7L) 1.65 1.70 2.92 3.92 482
A % PIE(1Z) 46.29 44.92 26.98 20.10 16.35
4 % PIB(4%) 4.92 472 415 3.49 2.94
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F 7= Rtk 5B S FlEA B H A
LA 2021A 2022A  2023E  2024E  2025E DA 2021A 2022A  2023E  2024E  2025E
ik 1,118 1,261 1,555 1,943 2,396 Al EHRN 1,294 1,451 2,019 2,629 3,215
il o 510 473 704 1,014 1,391 Bk A 840 954 1,263 1,659 2,048
R Z 4 0 0 0 0 0 B W Ats A e 14 17 22 28 32
K 14 22 30 39 48 A A 208 204 283 355 424
Fidd e 24 25 34 44 54 FREM 59 65 87 105 122
B 127 137 181 238 293 HE e 15 23 34 39 42
A 444 604 606 608 609 e -10 -1 -14 -18 =25
[k 704 743 834 929 1,019 BABAR K A3t -3 -3 0 0 0
K IR 0 0 0 0 0 FAR AN 14 7 10 11 13
ERF (A3t) 476 483 531 581 630 H 23 8 8 14 14
A K 08 100 141 185 225 FA AN 202 212 362 486 598
S:20) 131 160 161 163 164 Ak S -3 -4 1 1 1
&t 1,822 2,004 2,389 2872 3,414 F)iE &R 199 208 363 487 599
Ash f 248 373 493 642 789 P A3, 45 50 91 122 150
2 Mt 0 0 0 0 0 AR 154 158 272 366 449
B2 0 0 0 0 0 Y E AR 0 0 0 0 0
FLAF AR 97 139 184 241 298 V2 BB E) A A 154 158 272 366 449
H 152 234 309 401 491 EBITDA 208 254 374 490 596
FERBH AR 129 125 125 125 125 EPS (%4 4)(70) 1.65 1.70 2.92 3.92 4.82
*IEH 0 0 0 0 0
Hie 129 125 125 125 125 RedER ST
RAfreit 377 498 618 767 914 S FE 2021A 2022A  2023E  2024E  2025E
W R g 2 Bt o >
Y HRARE 0 0 0 0 0 LEEHNER 131 312 368 472 555
)28 B E) IR ARG 1,445 1,506 1,771 2,104 2,501 A 154 158 272 366 449
AR AR S 1,822 2,004 2,389 2872 3,414 iR 2] 50 65 44 47 50
W 55 5% 9 9 0 0 0
HRHK
oo _ - -14 7 -10 -11
EE2W 5T B H A
it E 2021A  2022A  2023E  2024E  2025E TEFE LD -54 99 57 72 70
b BN 1,294 1,451 2,019 2,629 3215 fe 4 6 5 1 1
Rl (%) 104% 121% 39.2% 30.2% 22.3% BREEDALR -32 -145 -70 -71 -67
)28, BN ) A 154 158 272 366 449 TALE -205 -123 -79 -80 -78
Bl (%) -14.3%  3.0% 72.0% 342% 23.0% KA 538 -170 0 0 0
2AHE (%) 35.1% 34.3% 37.4% 36.9% 36.3% ) -364 148 9 9 12
ROE% 106% 10.5% 154% 17.4%  18.0% EREHALER -135 -76 -66 91 -112
EPS (#:)(7T) 1.65 1.70 2.92 3.92 4.82 FKAE 0 0 0 0 0
PIE 46.29 44.92 26.98 20.10 16.35 (R 0 0 0 0 0
P/B 4.92 4.72 4.15 3.49 2.94 FALA) &SRR 8 -70 -101 -68 -91 -112
EV/EBITDA 31.79 2617  17.78 1293  10.00 RE AR -36 91 232 310 376
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M 22 7, 2020 SFAe B4 3K GE A 40 A S Ak H ) PR

XFHF, L, FLTFEM2RE, 2 F2RRAAAREE, 2 FMAFRLEE, BAT
FEBEMMIRS CRAFREHR S, TohRE. ZHRR). A% (AEHE%
d, TRz, EHEMEE. R%ES, BAERRE).

WM, 2aFAt, FLTAEINAFIRHEFALZ, 2 FREIRBFALEE, £
E2HERRAR S (REA RS RS, BES, g AT, HELRF), 2K
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R R, 2FFmE, LELTRINAFEFFER, 25000 %E, 225829
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Stk FIBMIR) Fo

AR, KNI RFHEL, FF, BFFRFlL, £RITLIERF, MEHNEGIE
b+ =%, RBAEPFPMNEE, HE, 2FELAFE-—XHE T/, A535E. KEH,
PARSRIMZ I A R IR AL, AL Eg%, BRTREE, MaBFLAYA R R
M, LEBRSATREBBL LS5,

RE, BRAFH ML, BFLTFERARMEZRFLBEM R, ME2FGEAL
BEKFREAFRLAEE, 1 FRBUHALLE., ANLZREELH D RAH
TAFR A, FELL, WTES. ELKE),

BAEN, LPRAHKRFIFEFE, A5 FHRERITLEE, 10 F—XGEHELE, 3t
B EA B T RE LR, 1B RARIEIA HAB AT o AE M B AR AT o

EIEW, RARKFEEFME, ERAMKRFLEFFEARARZRNFEE, BEAFEAK
Fe B, REALELIEARE, FHRE, TRLE, REETRERRRER,
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HAMHERRA
3%, 2 FA R A
SEAHE LS FHAKA 13911026534 hangiuyue@cindasc.com
LR E LY T BA AL 15601850398 chenmingzhen@cindasc.com
HLARAEESEN HER 18506960410 quejiacheng@cindasc.com
4 b XA AR TSR 13051504933 giliyuan@cindasc.com
4 b X 44 & I & A 17687659919 luyuzhou@cindasc.com
4 b XA ot 18340820155 weichong@cindasc.com
e db R4HE M 15501091225 fanrong@cindasc.com
4 b XA F 18513322185 migiao@cindasc.com
b X 45 E AR 15690170171 zhaolangi@cindasc.com
b R 45 iR 5 18810718214 zhanglanxi@cindasc.com
A3 X454 EXE 18735667112 wangzheyu@cindasc.com
LRRAELER F7ES 13718803208 yangxing@cindasc.com
LARAGEREL B 15800476582 wuguo@cindasc.com
A RAE ME A2 15618358383 guopengcheng@cindasc.com
IR RAEE A 18702173656 zhuyao@cindasc.com
R RAE A F 13524484975 daijianxiao@cindasc.com
IR RAEE 77 B, 18721118359 fangwei@cindasc.com
R RAE A 18717938223 yuxiao@cindasc.com
I R R A4 ey 15026867872 lixianzhe @cindasc.com
R RAE FME 18610826885 suntong@cindasc.com
LR RAE EX 18217448943 wangshuang3@cindasc.com
R RAE LS 15261855608 shimingjie@cindasc.com
LR RAE F Ak 18810582709 sulin@cindasc.com
R RAE &R 13337798928 caoyixing@cindasc.com
LR RAE EX 3N 15942898375 wangheran@cindasc.com
L RAEER ER | 13530830620 wangliuyang@cindasc.com
LHRAEEHNENR  HR 15986679987 chenchen3@cindasc.com
HR4EEE  EIAE 17727821880 wangyufei@cindasc.com
e R45E pUE] 13620005606 liuyun@cindasc.com
ey R4 12 i 13794480158 hujieying@cindasc.com
i X 45 E FRR R 13570594204 zhenggingging@cindasc.com
e R4 E x| # 15152283256 liuyingl@cindasc.com
A R 44 Rt 18300030194 caijingl@cindasc.com
M RA45E F AR 15521067883 niezhenkun@cindasc.com
i R45E KA TR 13923488778 zhangjialin@cindasc.com
A R4 E RERZL 15308134748 songwangfeiyi@cindasc.com
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