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2 WEFFETHH, REHRMHES

BEER

€ 2023Q2 VS AFATRH, HRBAGEA. Q5442023 FLEFHRE: (1)
2023H1, nEZHAE K 66.90 27T (+6.15%, FE#¥, THE) , VFH4FE 11.35
27T (#+11.50%) , 40dEVTH 453 10.94 1270 (+4.52%) . EF| % % 64.09%
(-1.13pp) , TEZAFHFA ., ERHARFEARRR AT, HERETER A
a7 A 19.67 1276 (+3.35%) K 3411270 (-12.38%) , HF A E4 7% 29.41%
(-0.80pp) % 4.65% (-0.98pp) , HAEELEHRME. HLFH 6.11 LT
(+10.15%) , %A% 9.13% (+0.33pp) , AEATELAFE A, (2) 2023Q2,
naE R E N 32.77 127t (+16.06%) , VA& % FiE 5.53 12T (+19.04%) , 4n
Je )% A 5.24 27T (+7.91%)

& LERA Q2K E, FHARNREKE. (1) AZFFH: 2023H1 LI E K
34.80 1270 (-2.42%) , Bk th 52.02%; HliE = ZFF E Aok EHIRE,
2023Q2 W E 1k 18.56 1270 (+18.72%), itk # 14.29% . 4 7= & %k &, 2023H1
A P N 16.25 1275 (-7.75%) , (R #F = &\ 13.76 1270 (+2.71%),
KRR 2.78 1270 (45.31%) , TR EF~HBA 1.99 470 (+2.11%) . (2)
PAHIA: R TRERAG FHELAES A E A, 2023H1 LI E UK 9.54
270 (+94.42%) ; * % 2023Q2 I E U 4.01 1270 (+83.42%) , Z# THK
KEERBEZHERE, FAHTHE, EARHIFHEREAL T ARHRAH
WAk, HEEOTAM. FaAE, WIAAH REERFZAEH. (3
Fh: FARZG R 4k 2023H1 EZILE K 17.82 120 (+3.03%) , HF 2023Q2
KN 7.86 127 (-5.23%) . E#r%|# 2023H1 LA Ek 1.13 1276 (+5.93%) .
BT | B & 2023H1 52 E fk 2.98 12.7T (-13.88%) , H # 2023Q2 Y A 1.51
278 (-17.95%)

& HFHTIRBUFERGE, FEARLEHE. (1D HEkEELHA: £FTE7
W, HAPEREEHRAMEK (1AAARE) w7 REE A ET 2023 4 5 A %,
FEWBERAMESME D RIEER, FarkLa3k (1 ~A%8) T&5 CDE
AR, BERF. (2) At EHRE 8, HPHHKERFYEAT CARTH
fE5I A2 H CRS K sJIA I N JE T 2023 4 5 A #h#h; FlEAFEEH (PD-1) H A&
K b el B F ARG RO RORE I E £ AR G R A ; E4AHA IL-17AF
ANBHEF R EAANRI AR EH T RINMIER. (3) BD 7@, 4 5F 2023
E5ART AGIHAE T REMREHA (P-CAB) K i B 47 %1 7| o

& BHRW: QEH Bk, HELERXFFNRENGQH~HEY BA, L
WhHFHHWB KA. RMNEFEFAATN, 2023-2025 F )3 £ % A 46 4 5] %
22.36/25.87/29.19 1275, ¥ 4 5 A 17%/16%/13%, *t 5 PE 45| 4 14/12/11
oo HHF “EN-A” FHI

& AERT: BORRMARE, & aBENRE., FEaFLRe . RARgE R fo 4 5% 2
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BHFR

F 4 (2023-08-24) 33.40 1T
XHHE

RAE CHA D 31,247.46
FEFE (HA T 20,235.74
BB (BHRBO 935.55
A BA CEA RO 605.86
12 4~ A i X 17 39.41/29.95
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Huajin Securities

® R & T & A

O B B/ AT

W& EKESHE

SUEE 2021A 2022A 2023E 2024E 2025E
Bl kN (F 7 T) 12,064 12,630 14,297 16,069 17,805
YoY(%) 14.7 4.7 13.2 12.4 10.8
%A E(E 7 7T) 1,776 1,909 2,236 2,587 2,919
YoY(%) 3.5 75 171 15.7 12.8
EA £ (%) 64.7 64.7 64.6 64.8 64.7
EPS(##/7) 1.90 2.04 2.39 2.77 3.12
ROE(%) 13.6 13.1 14.6 15.5 15.9
P/E(f£) 17.6 16.4 14.0 12.1 10.7
P/B(f%) 2.4 23 2.1 2.0 1.8
% F (%) 14.7 15.1 15.6 16.1 16.4
HHEHIE: T, FER TR
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Huajin Securities

k &% T & A

1&

O B B/ AT

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 14673 16987 17332 19340 20623  EIkA 12064 12630 14297 16069 17805
e/ 9146 10411 10271 11194 11961 Bk kA 4253 4461 5062 5661 6286
R W R A BB MR K 3294 4039 4262 5069 5270  E XA e KA 137 146 166 186 205
AT Ik 2% 281 202 345 270 411 %A 3884 3887 4260 4692 5074
R 1663 2045 2163 2543 2683 EEKA 664 657 715 755 801
H bR o K 288 289 292 264 209 HEAHFA 1146 1427 1716 2009 2315
FEFmAE >~ 7699 7878 8299 8542 8694 M # A 70 269  -182  -202  -282
KB K 1065 1056 1070 1092 122  FHFRERE 64 122 -101 M7 131
B A% 3670 3968 4237 4453 4578  ARMEXRFRE 23 -75 -18 21 -26
T = 835 826 891 964 1044  BHERE 90 44 65 87 71
HAt A R K 2129 2028 2102 2032 1950  EXWAHE 2267 2351 2699 3118 3519
%Rt 22372 24865 25631 27881 20318  ElAbdn 7 7 8 8 7
R AR 6925 7397 7734 8957 9079  EAAAEH 28 27 22 24 25
55 51 2 2043 1622 1622 1622 1622  FlEEH 2246 2331 2685 3102 3501
BL A 3% 48 RORL A Tk 2K 1817 1862 2175 2377 2r07 PRt 294 375 396 452 512
FoAt I B £ 657 3065 3912 3937 4958 4750 BEFE 1952 1956 2290 2650 2989
FEFA ALK 1136 2532 2167 1785 1391 g g & Xk 176 46 54 63 71
KHE 637 1974 1610 1227 833 VAR EAFEAE 1776 1909 2236 2587 2919
A sl R 499 557 557 557 557  EBITDA 2588 2911 3027 3495 3932
FfR &1t 8061 9929 9902 10742 10470
b B AR A A 1307 1060 1114 1177 1247 FEMHLE
B A 938 936 936 936 936 £itEFE 2021A  2022A 2023E  2024E  2025E
AN 1629 1627 1627 1627 1627  RKEEA
R € 10461 11182 11824 12539 13303 BB A(%) 14.7 47 13.2 12.4 10.8
V3 & B B R AR A S 13004 13876 14615 15962 17601 2 A (%) 9.3 37 148 155 128
SRR R AR 3 22372 24865 25631 27881 20318  VAJB T E 4 FE (%) 3.5 75 174 157  12.8
FAEA
HeRkEXR(EH A ) FAIE(%) 64.7 647 646 648 647
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 14.7 15.1 15.6 16.1 16.4
ZEFFHALR 1902 2773 2051 3066 2915 ROE(%) 13.6 13.1 14.6 15.5 15.9
R JE 1952 1956 2290 2650 2989 ROIC(%) 11.8 10.7 11.8 12.9 136
7 E 4 2 451 664 495 570 646  TEIREEA
W4 %A -70 -269 -182 -202 -282 &= AR E (%) 36.0 39.9 38.6 38.5 35.7
HHERE -90 -44 -65 -87 -71 WA 2.1 2.3 2.2 2.2 2.3
BELALE -669 -124 -503 116 -389 b 1.8 2.0 1.9 1.8 1.9
EMEEINE R 327 590 16 19 23 EBE&E#A
B FFEHH 4R -1877 -1230 -904 727 -759 RAEFRAH#E 0.6 0.5 0.6 0.6 0.6
EFREHALR -815 -720 -1287 -1416 -1389 7 Wi Tk 2R B 4 3.9 34 3.4 34 34
RL A Tk 2K B A 2.5 2.4 2.5 2.5 25
FRERF GO HHE
& Bkt (A ) 1.90 2.04 2.39 2.77 312 PIE 17.6 16.4 14.0 12.1 10.7
ERAEI LR EH) 2.03 2.96 2.19 3.28 312 PB 2.4 2.3 2.1 2.0 1.8
% F P (TOHT R ) 13.90 14.83 15.62 17.06 18.81 EV/EBITDA 10.0 8.8 8.5 7.0 5.9
FHFIE: K, E2uZHT P
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# k £ B B F & W B M AR/ A I

NEIFRARFR
Y312
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
RTHXFH, AARLR T EIEFL 2T EEFE A @R T, MR R, RETE. AANARENA BT 7T, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,
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# k £ B B F & W B M AR/ A I

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

Mak:  www.huajinsc.cn
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