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PACIFIC SECURITIES EN/ %

iy (002179)
REWCES: 44.80

Bk Ay S, BAIRE ) FERA

L I 3t 3

10% e 1

J1A300

5%

0%
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-15%

B R EXE
B AR/ RAE (TR 21.20/20. 44
B AL/ AR (L) 949. 78/915. 75

12 A &/ A& (L) 52.58/38.98

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
AN 107.58 fet, 3 ESR#AEK 31.33%; 128 T EFTASRAGS
#)E 19.53 12T, K EFREHEK 29.40%; K AEAKHE 0.94 T,
B EF RS K 27, 79%,

SR HAET R, BARIFERA, REDA, NG >
W AR B (—H) EXENEZT, Hahn 8] Gondlid = LKFiE
LI EY; HmAESH S LEMNE TR EREHITN, T+ 2024
FA R TSR AR BAUT KA AR IR AL
W%, B EERAET KAPE R BRI e R IXRE; T
S| ARV RARAINFHERAGAD EXF L, FAIFHEE
BRI R KT AR ERER 2 3. 5L, #t—FRASME
BRAEF AT . N8 EFFLE 02 AR KFH 38.05%, & EF
BT 0.50 ANA 5 & miR-F34 K Flka$Hh 10063%, & E
FRHARAT 1.8 BN L, DLEETRXERBAG N FERA,

M RAARBNAE, FHBAHAKEF. REHA, N)FTFRK
N 9.47 fe 7, B ESFRIAME K 28.76%, /NS5 Hsk “AnkplRh
IAR”, Mok “HEE. BTG, RED BRFR, EdamAR, H
FAERMBR . RREHBARAF T HIFRR T, HEiEDHHERD
R, REXBHROIE, RAFERTERREARRLX, €582
k. BEAt AL TS kRSN RCF I AR LA AT,
IS AR A X 3%, ABBAMMAR R YA A NEE AR, B HE0
R AR ARFAT LA, HHEAFRKEE.

BN 5 H AL N 8] 2023-2025 94413 % 34. 65
L7, 43.26 /LT, 52.29 LT, EPS % 1.63 T, 2.04 T, 2.47 <,
XFR PE 27 45, 2245, 1845, hHF “EN” P4,

B EEMEEE

2022A 2023E 2024E 2025E
2N (B 7 L) 15,838.12  20,589.55 25,736.94 30, 884.33
A1 (8 7 ) 2,717.13  3,465.23  4,326. 11 5,228.52
HE R E I (L) 1.28 1. 63 2.04 2.47
7 &% (PE) 45.07 27. 4 21.95 18.17

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

G AN EUESS

il i} FliE & (B
*(a7) %)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
R A ERIR O
LR 9,952. 40 2,983.96 4,326.93 7,136. 41 £ 15,838.12  20,589.55  25,736.94  30,884.33
Rk A= Sk
R 10, 379. 90 21,123.80 24,994. 51 28,301.12 = 10,050.17  13,074.37  16,342.96  19,611.55
o LA A
” 5,415.97 7,045. 69 8,807. 11 10, 568. 53 T 68.75 89. 37 111.71 134. 06
i'ﬁhmh”‘j} éﬁ%ﬁvﬁﬂ
i 461.88 499. 74 540. 66 581.58 419. 47 545.32 681. 65 817.98
AT s
&t 26,210.15 31, 653. 19 38, 669. 21 46, 587. 64 s 909. 66 1,182.56 1, 478.20 1,773.84
K R AR
%
#R 237.57 237.57 237.57 237.57 SR -221.45 -90.10 -57.27 -68.16
TN 5 .
V5
3= 3.1 0.86 -1.39 -3.63 (ES 2K 1,597. 42 2,076. 65 2,595. 81 3,114.97
e F P RALR
Bt 3,224.22 3,724. 62 4,225.01 4,725. 41 % 129.05 5.00 5.00 5.00
-4 rv.;g'; 32
EAEE 1,142. 65 1,777.86 2,413.07 3,048. 28 #IOHA 84.94 - - -
R N RMAE T
FFR I H 605. 53 655. 65 705.77 755.90 #h 6.97 - - -
B e ERIE IPE
b 8.90 8.90 8.90 8.90 3,020. 58 3,841.58 4,747.87 5, 697.88
4 dE R B U284
K 321. 50 319.25 317.00 314.76 EE- 33.44 - - -
# &t #1418 %57
31,810.73 38, 437. 26 46, 636.76 55,738. 67 3,054. 02 3,841.58 4,747.87 5, 697.88
=1 32, 9 12
A 438. 01 - - - Pkt 153. 01 192. 47 237.88 285. 47
B A+ Fo 1 .
& & 9, 688. 39 12, 603. 73 15, 754. 67 18, 905. 60 ‘ 2,901. 01 3,649. 11 4,509. 99 5,412. 40
VR F AR
1 SRR A
KAk 40. 00 60. 00 80. 00 100. 00 # 183. 88 183.88 183.88 183.88
IE] X 7R
S e
3,183.59 3, 658. 68 4,172.26 4, 685. 84 #3 2,717.13 3,465.23 4,326. 11 5,228.52
Rt e A A7
futiest 13,309. 12 16,281.54 19, 966. 05 23, 650. 56 Rkl
ua B
Ex 1, 631. 01 1, 631. 01 1, 631. 01 1, 631. 01 A% 36. 54% 36.50% 36.50% 36.50%
25 N 324 X AE . P
A 7,490.10 7,490.10 7,490.10 7,490. 10 HE AR 17.16% 16.83% 16.81% 16.93%
& A R ON
At 7,951.73 10,902. 17 1,726.01 2,094.17 ¥ & 23.09% 30. 00% 25. 00% 20. 00%
DER: A EBIT 3% Kk
MR AL 17, 401. 21 20,871. 44 25,202.55 30, 436. 07 £ 26.29% 29. 67% 25. 00% 20. 00%
bR R FAREE S
R 1, 100. 40 1,284.28 1,468.16 1, 652. 05 % 36.47% 27.53% 24. 84% 20. 86%
AR E .
&t 18, 501. 61 22,155.72 26, 670. 71 32,088. 11 15. 61% 16. 60% 17.17% 17.18%
0 i A= L ROA
HALHE 31,810.73 38, 437. 26 46, 636. 76 55,738. 67 8.54% 9.02% 9.28% 9.38%
ALARAE ROIC
*(@7%) 13. 43% 14.96% 15. 62% 15. 65%
%7 WA EPS (X)
iR 2,118.03 -5, 086. 02 2,779.82 4,247.52 1.28 1.63 2.04 2.47
Eeg e 3/ PE (X)
2R -1, 465.79 -1, 452. 64 -1, 452. 64 -1,452. 64 45.07 27.41 21.95 18.17
1 9L PB (X)
AR 829.78 -429.77 15. 80 14. 60 5.41 3.50 2.90 2.40
AL 3 E LZ B89 o B3 FE HEF TH AT
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L& e PS (X)
i 1,612.38 6,968, 44 1,342.97 2,809. 48 5. 40 3.44 2.70 2.16

FHFRK: Wind, & -FHFiERER
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ST
ST SRS Rk, BARKAHERIT

FRXIFEHA

1. TR R

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

2, a4

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,



