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& Ef N F KA 2023 R EAR, 0 F EIE L Bk 4.30 1278, B H K 55.80%:;
V3B % A58 0.87 1250, F K 111.01%. 2023Q2, A5 LI E L LA 2.77
1256, FE 3K 80.50%; V34 5| 0.66 1270, FHEK 137.29%; A F#HE
FEAE 40.84%, HLEFAT21 1B K #HE A X 23.89%, FIEFA 10.09
NERE.

& KIS, mAREDKRN, R L. A, A7 AFAREE R
BRHE B, EE LHEE, EeXTARARHARFEEREELES
BRAVBRF, GHHARMBETIMHETENEL RHIRATET D F L.
AR E, ARG E LB EFERBTYH X —REMN, FHT A" —FRE
FEEIR. FAAR AL TE

¢ SRILFRREY £, AEREE PR, LFFRIZAE VKRN 43107,
BRESEHM A 55.80%; I TH %N 8,729.46 77 T, WL FFEHH
111.01%, ERF RS A AERK, EERLNFAFhEBER, AEREES
A 2022 FRES, NEAWFEYT KITRIESEN, B2 ARATAFIEAY
R, SATEARNLEHZRE, 4 A HEDL 250 FLAEMUL,
EAlAe3E, 5 AMITREH. 7 AfG Mt 400 72 BLLE, &&42HA
REBEMITTiA600 FABIA. REANFELCEFRETH LA LR E XA
XT—W By =it k], it 2 ~e4%2 1000+, REFEXIT15 A 30 HE XA
NEIREE AR, A E AN & B AR A M 21 419 60.58 TT/ T KRR E 22 4 #y 27.92
TIF R, EAEEAY RSV RARASE, MENEFREAES K, W
Z “20 B RELEES RARFANKER EFRE, AERLKEZS DI,
AR EARAEEKA.

& BHREV: LRINFAFEEERER, ETHEXRTLEREETEA, ATEY
uAENEEREBHEBTARLEE . RINEZRZA TN, it F 2023 £ F 2025
EZ W4 H K 16.27. 23.89. 28.83 1270, [l HE 474 153.1%. 46.9%.
20.7%, V3# % F|E 5 5 H 2.81/4.15/4.82 1250, EPS 4 54 1.01. 1.49. 1.73
7., xR 8 A 23 HEM, *fi PE H{E4 A% 18.2/12.3/10.6 5, £FFEN-B#E
o

& RERT: TLFEEME,; HLEREEFTRTM; BRI RGED; KR
TS E T,

AR & RHTRIR | AFEEEII

ARG F N\ -B(% )
F 4 (2023-08-23) 18.35 ©
EWE (BAT) 5,115.11
WETME (FA ) 3,153.47
SRR CEARED 278.75
A A CE AR 171.85
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Huajin Securities

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

it E 2021A 2022A 2023E 2024E 2025E
Z N (E A T) 271 643 1,627 2,389 2,883
YoY(%) 11.4 137.4 153.1 46.9 20.7
% FIE(E 7 T) -78 91 281 415 482
YoY(%) -5295.0 216.4 209.2 47.7 16.0
EA £ (%) 13.8 35.3 34.8 34.1 33.6
EPS(##/7T) -0.28 0.33 1.01 1.49 1.73
ROE(%) -17.6 12.0 20.7 23.2 21.3
P/E(1%) -69.2 59.5 18.2 12.3 10.6
P/B(1%) 13.1 7.2 3.7 2.9 2.3
% F) % (%) -28.9 14.2 17.3 17.4 16.7
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Huajin Securities
% % &£ 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)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
WA E = 454 797 1462 1703 2250 BLERA 271 643 1627 2389 2883
e/ 85 120 468 679 1322 Bl kA 233 416 1081 1576 1914
oz s ZE 4 BORE Wi Tk K 220 447 637 637 516 & B4 B A 3 5 12 19 25
AT T 2K 3 5 12 10 15 EBL#HA 8 29 59 84 101
R 106 167 257 316 322 EEFEHA 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 9 5 13
KR 0 0 0 0 0 AFEMEHX -53 -6 13 20 26
B 502 583 674 759 803  ARMEXZKE 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 -85 102 308 451 524
¥ =Rt 1095 1532 2375 2744 3340 Bl 0 0 0 0 0
KAk 597 702 904 861 994 B IH 1 0 0 0 0
55 51 2 213 280 236 243 253 RIS -86 102 308 450 523
R AR PO AT KK 125 215 492 408 549 Fr & #t -6 12 25 35 40
FoAt I B £ 657 259 206 175 210 192 BEFE -80 90 283 415 484
FEFA ALK 44 77 93 90 69 JHEEA#E 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 -32 175 371 515 585
FfR &1t 641 779 997 952 1064
b B AR A A -1 2 0 0 1 FEMEFHE
B A 107 122 279 279 279 £iEE 2021A  2022A 2023E  2024E  2025E
AN 215 451 636 636 636  RKEEA
B e 91 182 465 880 1364 B HA(%) 14 1374 1531 469 207
V3 & B B R AR A S 455 754 1378 1793 2275 B AFIE(%) -3017.5 2203 2013  46.1 16.2
SRR R AR 3 1095 1532 2375 2744 3340 AR TEHAFEAE(%) -5205.0 2164 2092 477 16.0
FAEA
HeRkEXR(EH A ) FAIE(%) 138 353 348 341 33.6
St EE 2021A  2022A  2023E  2024E  2025E %A% (%) -28.9 14.2 17.3 174 16.7
ZEFFHALR 30 16 305 397 789 ROE(%) 176 12.0 20.7 23.2 21.3
% F -80 90 283 415 484  ROIC(%) 9.4 9.1 17.1 195 181
7 9 44 41 55 51 62 72 iR
W4 %A 16 10 9 5 13 &= AR E (%) 58.5 50.9 42.0 34.7 31.8
HHEM% 0 0 0 0 0 WA 0.8 1.1 1.6 2.0 2.3
BIEELELH 2 -160 -34 -85 219 b 0.5 0.8 1.2 1.5 1.9
EMEEINE R 50 21 -4 -0 2  EBE#A
B FFEHH 4R -43 -111 -225 -190 -123 RAEFRAH#E 0.2 0.5 0.8 0.9 0.9
ERFHAER -2 128 267 3 22 MRkER AR E 1.6 1.9 3.0 3.8 5.0
RL A Tk 2K B A 2.0 2.4 3.0 35 40
FRERF GO HHE
& Bkt (A ) -0.28 0.33 1.01 1.49 173 PE 655 562 18.2 12.3 10.6
ERAEI LR EH) 0.11 0.06 1.09 1.43 283 PB 12.4 6.8 3.7 2.9 2.3
% F P (TOHT R ) 1.48 2.71 4.92 6.41 8.14  EV/EBITDA -165.2 30.9 13.5 9.3 7.1
FHFIE: K, E2uZHT P
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Huajin Securlhes

% & FH T & W 2 B B/ A SR RETTT
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 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

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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