REEH: BAMMRERE, 2302 lHE

b
4N
EEIEN

RER[IFRES 2023 408 A 29 H

SREBRRH3 (002126) -]

4 T A T N8 A 2023 FEFIR, N8 2023 FLEFFENTIL52.6 1L,
Bl Hb+36.1%; S HVFA4A)H 2.85 10T, Fl+117.1%; % HIedE 4+

ERER EYN 2.59 e, BH+177.9%.

MrEA AEATLE BT B

k45 . $1500522060001

> HEREAELSHHKE,23H1 LR LE KN 5] 23H1 AL 52.6
KA w35 13816900611

fert, F+36.1%. odkékF: BAF, FEBMKAN2431CT, R
1b+18.3%; KA FIHLAN 23.31C7T, FH+63.4%; Tk & K FHLA 3.1
e, F+40.5%. NE]EFIiTEARL, 23HT #7784 1) #Hk
4 B AT b AT RIRERERAB: RFLEREP SRANZARAARRRLIES, LT
Pk %S $1500522100003 W AT IR S e AR R TARRRAKRA I, AR RATHIR, BHESE
B A W35 18643122434 RS AR R R AR, A E T AT R E R A LR R FIT
¥t #: wanghuani@cindasc. com ¥.2) BAELEEBRETEMB: KA FRHREAIR, RN
KEPAR, PERHEAANERTITYE, 3) KFHHRRAFEMB:
KR, B REAEE P ARBALRMRIITE, AR
BAMKELZIRAEWIE, Z B TEEPRARXTERRME, B
RERE MRS HAE . BRI, Tt R HiT 2438 A&
361, P AR S L 28.11CT, LD 78%, $F 5k MK
EFRLELH 5T, LY 14%.

> MBAEARZTI, NEABARAHRA. N3 23H1 HELAHEA
20.55%, R+1.02pct; %A1 EH 6.15%, Fl+1.91pct. ¥ %5 k
& 23Q2 a4 FH 20.91%, Flb+1.06pct, #£+0.73pct; 4 F
%) 6.78%, FlH+2.52pct, #Rrb+1.30pct, 4 5] &4 & Kk B 4% 41
. AR, FRAVL. HBHIE L@ELTE, FEAfEHRLL
T, FUARARE A AR, EAREARKEF,

> BN IIEMSERE, RABRFEES . N BBFT L) TR ARE
Bhe P S, ©F 547, HEEPRENSAT A KL
ANEE, BATA TN AR B RO i 22 T B A > B2 K,
NEMHZFEREHKT, MELEFEFIEBL UARRHABE P HE S
A IR S AR A R B RRIRA U, MRS R, i

S #1: lujiamin@cindas. com

ERSBRMARE P,
> AATRERERL: F 8 H 0N 8 A AAE RN D BARS, K
3 KRR AN PR 3] LA 8] BAITM . HANFM 4 8] 2023-2025 F )3 84 41H % 6.0
CINDA SECURITIES CO.,LTD L 8210k 1M.2107%, 35 EPS £41% 0.75, 1.02, 1.40 %,
NS I st PE 9714 25 4. 18 f4w 1348, H “EAN” 4.

WR%: 100031

> RMEBEE: RAFMEEHD G CEEHR IS, H5T) 3R RAEM
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.
LM H 15 2021A 2022A 2023E 2024E 2025E
FLEKANET L) 7,816 8,480 10,806 13,482 16,415
HKE YoY % 23.6% 8.5% 27.4% 24.8% 21.8%
V2 B )4 G 220 383 601 817 1,120
(87 1)
K& YoY% -31.5% 73.9% 56.8% 36.0% 37.0%
LA % 20.4% 19.8% 20.3% 20.7% 21.6%
R FHBFROEY 5.0% 8.2% 11.6% 13.9% 16.5%
EPS(#:7)() 0.27 0.48 0.75 1.02 1.40
W 2% PIE(E) 68.19 39.21 25.01 18.39 13.42
W4 % PIB(f5) 3.42 3.21 2.90 2.56 2.21

KRB : TR, 15 ZEFRTR P ST 2023 F 08 /7 29 H 4 #H
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# = Atk 15T F A R ¥i5HH A
2R 2021A  2022A  2023E  2024E  2025E 2t EE 2021A 2022A 2023E  2024E  2025E
RAFE 7,223 8,003 9,890 11,914 14,064 @ &N 7,816 8480 10,806 13482 16,415
% k4 934 972 1,848 2,245 2,919 # R A 6,224 6,798 8613 10,692 12,862
5k & ERIZ TR S
Rl AR 855 315 345 479 433 o 36 42 54 67 82
B AR 2 2,378 3,252 3,932 4,871 5,678 B 3 341 279 276 337 394
AT IKE 73 52 65 81 98 EEI A 453 472 594 728 886
5% 1,481 1,863 2,175 2,508 3,119 KA 326 386 475 607 739
Et) 1502 1,549 1,524 1,732 1,817 %% A 83 30 88 94 101
A BALAR K A
PR HE > 4766 5,521 5,525 5,689 5,870 a 8 75 -36 -30 -40 -50
¥ B RAR L 441 394 404 417 409 BESIKE 24 22 25 35 33
B # s (&
ﬁf B 2,401 2,756 2,883 3,011 3,113 He 9 27 60 78 83
ERA 471 767 767 747 726 2 3 A 291 486 761 1,030 1,417
E-2) 1453 1,603 1,471 1,514 1,622 kSl & 7 -3 5 2 1
#2%t 11,989 13,524 15415 17,603 19,934 #1758 % 3% 284 483 756 1,028 1,416
wAh f 6,027 7,143 8,409 9,761 10,975 i3 20 34 53 72 99
Fa. i 2k 1,504 1,555 1,955 2,155 2355 % A1 264 449 703 956 1,317
G AL 2 B3 &E
BARA 1703 2060 2725 2,621 2,667 THIRER 4, 66 102 139 198
S A+ 2 E] N3
R 2,311 2,641 2,718 3,816 4,616 #:}g“ T 0 383 601 817 1,120
E) 509 888 1,011 1,170 1,338 EBITDA 771 863 1,292 1,603 2,045
o EPS (%
AR R B 1,087 1,147 1,161 1,181 1,181 J‘@F)(i‘f) 028 048 0.75 1.02 1.40
S E 246 214 224 244 294
HAe 841 933 937 937 887 AAREL BEFA
ffk 4t 7415 8,201 9,570 10,943 12,156 it E R 2021A 2022A 2023E  2024E  2025E
AT T
7 HARA A 474 553 655 793 991 :;’ﬁ’% 375 557 1,036 1,007 1,431
ko W
)3 & A ) 4,400 4,680 5,190 5,867 6,787 4 F 264 449 703 956 1,317
U YRS
g g”"ﬂ’*ﬁ‘ 11,989 13,524 15415 17,603 19,934 A 358 406 430 483 512
W %55 A 71 106 98 114 126
245 e R 24 22 25 35 -33
P 77 7L
2021A  2022A  2023E  2024E  2025E FEREL s 429 194 528 524
£HFR ?
EXS SN 7,816 8,480 10,806 13,482 16,415 e 130 47 24 18 33
BEEHA
A (%) 236%  85% 274%  24.8%  21.8% ég 1,194 792 -385 577 631
N ~F
j;f};? 1 220 383 601 817 1,120 FR A 770 1,076  -485 551 616
A (%) -315%  73.9%  56.8%  36.0%  37.0% KL -428 235 -50 -60 -48
£A41% (%)  204%  19.8%  203%  20.7%  21.6% A 4 49 150 35 33
EHXREHR
ROE% 5.0% 8.2% 11.6%  13.9%  16.5% o 858 242 225 34 126
EPS (3% 027 048 075 102 140 T 19 41 9 0 0
) (L)
P/E 68.19  39.21 25.01 18.39 13.42 TS 3,066 3,223 410 220 250
5 a. %
P/B 342 321 2.90 256 221 jﬁ‘:ﬂ BA o9 453 108 -254 -326
b2 R
EV/EBITDA  14.84  13.49 12.68 10.11 7.69 29 7 875 397 675

ik




e NG

M EH, BRIERAETLBREOMNIT, LE3GE R FAMRIAF TLE M IAZMLE, §HIRT RAGER,
2018 44X 1 4., 2020 54 WS % 2 4. 2020 # R4 BB E 4 L AR SRR . 4 FAETLHFR
2%, FRKALATEZEERTIE, AE LA FE, TEAZEFNE L, FRAE, A 20
FARALE

Ik, BRIERAAEFTLALR, THAKFAERSIALSEE, LBIIEERF LML, THIRT+
HAERR POl h, —FELTHER+BFAETLAREh, TEFEEE B ik,
W, A A AL 5 AR £ AT .

TTA, BRIEFAFTLALHE, AREZIXFEFFAE, TFFE, TEFIFRAF. £
M. EEHHF,

Tk, ERAXRSERME, TRFIFRER. LR, FFFAR
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S 4w A A

A AIRE LR ARG DI, AARFERREMPLTA, I P BIE AL LM ITH IE R
B AR R S R 2 B R AR PR R B SR TR T AT A AR SRS AR B 60 41T 4
RHRTEE, Kb, HFRE L AR TR E LS5 K A %

%3

fFRIEF A A TR 8] (AT BAR “BRIER” ) BAH P EIERE M E GIERZTEF ML 54 KRS B ERIERHEFZA.

ABERAMNERERIEABZZRSM NG BEHE PO EEH TSR, AIZEE P ETHRT RN RERH AL WA 5 L
5B TR KRIBEIRBEL EARBFZEF, ATBOARER BRIEEATSRBEMAKIARERALARNIGLERE
Fo BPFNLINRBA XARSGERIE, 4845, WRRTAAF R G0 B R AE, s RIBEGEEE RHRARBEG T EREAS
o
ARERATERIERAATENCANTFEZE LSS, BERIERRFKIENEEZ LGRHE AT EE, RREHEGEL, FEAR
MK A AR oA BB AL S e R0, RIRE PTG 000 R RAZ K ARG A . AR TN TR H AT BAZ 603, $ R
IEHRRE AT L AN RAEA B G AN RIE, ARRRH, RNEERRRBEARE, RARRANEfS0H Tk, HEE
HRIEARE 5 RIBEHRERL., BERRN R —F G RIRE, STAZ R IEA T R A 4758 4,

BALATHE LT, AR b 09130 RATEE G & L THBIET AT N, WRHFEINE P HRGRT DR, MERARE
Ko BPREFEAREFTHEMELRENREFSAB TR, TALESFRERERL. AMETROTAH, TH, BRLAH
MApE A FAEAE A KA A & R EIE A B AR T AR 09 3% iF R Al #%E,

B FREAFRUT, fFRIER R RPN TR HA RE T 5 R AY N 8] BT ZATRIE R BRAT S, TR A AT NS EAR
B RF BRI RAT L5 S

AREBBRAAARBEIERNA . REFRIEFBER &, ETIMFAATFRERH X LH. AF . ARG A ARED
AT IS o BAZ KL R AT MM G B P AR RS, W Rz Ik A 5 K ET A A, 12 B8 F A B F AT A RARAZAEAT 4%,
AR R A AT AR #) R A A ZE P AR T

I R ERIEFARA, BAHBIEHRERSE, TIIRG— B RAFETHERAL A HRIE KL RIZ, 3 HIEFHRG ML
E R ARG ALA

TER AR

BREBA LA BEEIT TR GRZ & wisd

FEN: EHAastizTF A A 20% A E; B AT AHARARA A
AAMERMERAAS  FRI0H | gy o fast ik T AR 5%~20%: Bk A7 A R AT
# (ATRAMER);
BA: AR A A 5% s Bk LASHBT AR,
FE A REAAZAAL 6 ANAN. e R s

Fh: RSB TFREESK AT,

MR R

ERT A=A LI RAEGTH AT HERITIERL S ALERFNGTR, LCAEETHRGNS, BRRTH LS L, EAR
T AR AT 9 B4 09 &R e i RATF.

ABEPARIEAR—RRENANE R E @A LA TEHE, BEF L YT RIBE TR A LT iP4E,
BREZE&AWBT G, HMHERAFBLER, LREEE, Ak, M. HKEFT@EAELAFGEL, BAETHELT,
A3 KAEH T AHEAT A B AE B RAR & 4944 ) B P75 BT R R RAERT 4L, 7 HF a TR,
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