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PACIFIC SECURITIES EN/BR

EHRIA (688636)
BEYEL: 50.78

e KA RN B, AR

L I 3t 3

30%
20%
10%

LIRS

VR300

0%
-10%
-20%
-30%
-40%

B R EXE
8RR K /78 (L AR) 0.75/0.45
B AR/ 78 (e ) 38.21/22. 69

12 A &/ A& (L) 109. 40/43. 00

A8 KA AR

FERPATIT: DA
#,.1%: 010-88321893
E-MAIL: mahr@tpyzq. com

Pl FAEAE P % 4L $1190517120003

Fh: 8 KA 2023 SFFSF RS, 2023 SR 1-6 A R ALE Bl
A 3.06 e, B ESFRAEK 12.89%; V35 T L7 2 8] 1L & 694 F)
190,40 12T, B EFRMTE 18.92%; A KERILE 0.54 T, & L
F BT 4 45. 96%.

M RAARBNT K, HBAHTAKEF. REHA, NFTFAK
NEE|0.59 1et, B EFRHIEK 8.35%; A RARHKE 336 A, &
LFRBEK 23 A REAREHK, N3 TEMA 41 AEH], 168
M FAER, HEESABRT G LHEE#H T, £t 47,
NEIRGEERETANAEEZFEEE A RERZA, FEAAHLELFE
BT RAARIE, ELAVAR, KT HEA. 5T Hh, AL FAT
HTHEMNERZRLELRAINERL R, £EFREST®, TE2RATHEAKAI
WO, BEANZR A F6 ERBIEITT LeNet 5 %47 £k Al
MR, EXEEAHI®, TRT IHRAGKRL, FHFTFL
MR G%, EBRHEGET G, obEREE A 640%512 3 E T
REER. PR, 25, EIKSHETZRBERAAFBERABE,

BORRESHE, ARARIES M. MAEHRT SVERE
FARBAE RN K SR BS KR, 500 TR A B6 AT
St B SRR AT R FOUA, ik TR HCHA K ik
Tk K. B ERA L, BHAEEMAEEOENERNHE R
PAKHAKNLH, AT SMEE AR I RAETHRA M
WA T AT A (S R, FRACEA S RBRE, *ERE AR
i BN K AT R AR, AR F T AL

ZAVFHM 5 R E: Tt 8] 2023-2025 SFa94A1EK 1.18
e, 1.754Cx., 2.101¢T, EPS 4 1.57 . 2.33 . 2.80 ., *t
K PE R 3245, 2245, 1843, &F “FEN” 4%,

B EMFHAR

2022A 2023E 2024E 2025E
2N (B 7 L) 540. 87 703.13 914.06  1,142.58
A1 (8 7 ) 75.38 117.98 175.43 210. 39
HE R E I (L) 1. 00 1.57 2.33 2.80
7 &% (PE) 105. 32 32.39 21.78 18.16

BAFF: Wind, L -FFiERKEE
N7 BERITER KRR EHR B HERRA

5o 83 B LG 09 ot S H 3
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PACIFIC SECURITIES N 4 ..
M KRR BNT B, BT AKEF
= R flEdk(F
%2 (87%) 7)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
*HRe ERRT TN
LR 117. 64 -244. 14 -310. 86 -341. 68 £ 540. 87 703.13 914.06  1,142.58
&K Ao R
] 639. 32 1,099. 64 1,379. 45 1,661. 71 N 259. 91 337.50 438.75 548, 44
. B EA
= 335. 04 435. 05 565. 57 706. 96 T A 4.72 6.13 7.97 9.96
H AR A T
# 30. 06 31.11 32.49 33.98 = 28.79 37.43 48. 66 60. 82
AT s
&t 1,122.05 1,321.67 1, 666. 64 2, 060. 96 L 45. 62 59. 30 77.09 96. 37
K R AR
M43
BE 163. 57 163. 57 163.57 163. 57 SR 0.45 -5.26 -26.79 -23.58
Er e e .
y:s
o - - - - (ES 114.13 148. 36 192. 87 241. 09
. 7 RALA
Bt 191.52 347.26 502. 99 658. 73 % 7.10 5.00 5.00 5.00
T4z T Hl
EAEE 0.38 -127.83 -256. 05 -384. 27 #IOHA -13.99 - - -
VR e NRPE T
FFR I H 5.56 6.30 7.04 7.79 ) - - - -
B e ERIE IPE
% A 2.03 2.03 2.03 2.03 73. 43 114. 66 170. 50 204, 47
4 dE R B U284
PR 23.76 23.76 23.76 23.76 s -0.17 - - -
I 17188 30
e 1,506. 83 1,734.72 2,107.96 2, 530. 54 gl 73.26 114. 66 170. 50 204, 47
=1 1 +1. 29 2
A 47.54 - - - Pkt -2.12 -3.32 -4.93 -5.91
B A A2 1 .
W T 415. 04 538. 94 700. 62 875. 77 ‘ 75.38 117.98 175. 43 210. 39
AR F AR
b 37, 7 3CAX 12
KAk 10.00 30. 00 50. 00 70. 00 % - - - -
[ER=g
L it 7 .
R Atk 51.83 60. 38 71. 51 83.55 #13 75. 38 117.98 175. 43 210. 39
Gt i A 38 47
futiest 524. 41 629. 32 822.13 1,029. 32 Rkl
i E3
Ex 50. 50 50. 50 50. 50 50. 50 AR 51.95% 52. 00% 52. 00% 52. 00%
25 N 324 X AE . P
A 553. 06 553. 06 553. 06 553. 06 HE AR 13.94% 16.78% 19.19% 18. 41%
H A eseo
339. 90 445.18 1,726.01 2,094.17 ¥ 20. 35% 30. 00% 30. 00% 25. 00%
DER: A EBIT 3% Kk
B A A 982. 42 1,105. 40 1,285.83 1,501. 22 E -10. 42% 30. 44% 30. 00% 25. 00%
bR R FAREE S
i - - - - Ed -32. 40% 56. 50% 48. 70% 19.92%
AR E .
&t 982. 42 1,105. 40 1,285.83 1,501. 22 7. 67% 10. 67% 13. 64% 14. 01%
0 A A= R ROA
RARE 1,506. 83 1,734.72 2,107.96 2, 530. 54 5. 00% 6. 80% 8. 32% 8. 31%
AL R=E ROIC
2 (EF) 8. 64% 10. 33% 11. 42% 12. 14%
%7 WA EPS (X)
S -106. 25 -294. 00 -46.23 -9.13 1.00 1.57 2.33 2.80
Eeg e 3/ PE (X)
&R 53. 46 -38. 09 -38.09 -38.09 105. 32 32.39 21.78 18.16
1 9L PB (X)
s -3.45 -29. 69 17. 60 16. 40 5.42 2.32 1.99 1.71
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L& e PS (X)
i -56. 24 -361.78 ~66.73 -30.82 9.75 4.04 3.20 2. 61

FHFRK: Wind, & -FHFiERER
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PACIFIC SECURITIES

N
o kAR RENS R, AHEAIH R B F

BA ALY

1. AL

A¥F: AR O6AMNARN,
v P RKRO6MNAR,
AHE: HAKRO6AARN,

2. MRS

17k AR RS TP R 300 454k 5% VA L
i1 Ak BAR S AT P 3F 300 35 4-5%5 5% 4] ;
17 b #AK = R AK T P 7R 300 454 5% AT

EN: AR 6ANA R, ANREARAT IR 300 452k tE A 15% A L ;

¥ mAARO6AAR, MLARAT IR 300 15K KB T 5%5 15%Z 14 ;
HA: MAARO6AARN, MEABKT IR 300 EHFKMEAT-5%5 5% 1] ;
W& Mt AKR6AARN, ARAII PR 300 155K @A T 5% 5-15% 1] ;
Fli: AR O6ANAN, MNEARM IR 300 455Kk REIKT-15% A T o

9 & B K
jib: g S B P A FH 54

AEAERR IHm 13910596682 wang j | @tpyzq. com
4B R K moA 5B 18519233712 chengxy@tpyzq. com
el T 13269957563 changxy@tpyzq. com
AL 4K & & F 4= 13522888135 tongyt@tpyzq. com
A b 4K & I A% 18811735399 wanghui@tpyzq. com
L A M 18641840513 gongzy@tpyzq. com
e A T A 17305260759 xu lm@tpyzq. com
B &4 IR A 17267491601 huyz@tpyzq. com
LA A 207 B¥ 18846036786 | i xw@tpyzqg. com
1R AR AE K E % 18616165006 zhanggf@tpyzq. com
1A AR 2 13122990430 hup ing@tpyzq. com
1A AR B iF T 021-58502206 zhouxuy i @tpyzq. com
e A AR T4 13524364874 dingkun@tpyzg. com
mmEal il 57k 18565481133 zhaf |@tpyzq. com
Gt R R R kg 13554982912 zhangzy@tpyzq. com
i A& (RIS 13527560506 heyw@tpyzq. com
1 i 4K FR T+ Fe 15099958914 zhengdx@tpyzq. com
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PACIFIC SECURITIES

HHEIE R 100044
e X bR Ib L s

(T - i D g

RIS 95397

WVRHEFE:  kefu@tpyzg. com

HEFY

APFEIESR BAR A IR A R BAT G E IEF B0 S5 VP ATE, AR 484k 25 A A
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
e AR B AR (0 T it FL e I Im e AR SRAELEORIE, ASHIT FUl o SR AR A AT T BOIE S P
KAWL RG0S ST N A AN IS I A SR LGS, I AR o Frd e 5k
S A BRI o FA TR e SO P AR S T S R AR ELR B R B R AN T DT R
On 7 BRI FT BE 2 R AT 1055 vh B SR 2K 28 =) R AT IES RSk T I FREAT A 5, IR P RENIZ L ml 32
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
PRI NG AT 2B = R ARMAERAR T, PN FE B B,



