EERBARE, BERLSHE
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AT 2023 409 A 05 H

N1 = Tt A -]

N =R

= > B NG KA 2023 LEAIR, RIE LA 136.67 L, Bk
-6.04%; 384 F)E 8.25 1470, Bl b3 ¥ 3.54%; o3k Jaf4%4)iE 5.78
127, FIH-14.79%. 2ZFE %, 2023Q2 23 2k 71.55 12T, Rtk
-1.08%; Va#4#)iE 3.53 1L, F)H-18.33%.
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EXF QFTALEF AT
ok gm5: §1500522090001
Fx & w35 13437172818

> wFRRERAARSKE, BRI SKAR LA, 2023 £ ¥4,
NG TS 5 89.72 1070, F)H-0.85%; £ %L 18.85%, Rt
+2.34pct. B 2023 4 £ PCB A7 L #AIRAE, 235 PCB k4 %A
my T iE RERE, LERAMHGBINF T HF KK, (28] AR L
FREP FHRE A, BANEFHFRiek, AEO TR LTI
KT, ABARARE. REET, Q3 HH o FHEES, »
S| A R FAE N,

> FomKkHRITRIANAA], R SLEMFLEMA. 2023 FEFF, N
3] LED 2= &M420k 4.19 12T, Fl1b-62.89%, 1235 5 E 2 &4 %
ARSE L BARIR A, MR S &, 8] 2023H1 2ILE K 19.85 12
s FIH-4.8%. HEMAEERERE PTG, N8 RSk,
I ¥ Arenda B By, A b Sl BT kA S BR B, kAR EmAR A
Wdh BT ARL 7 &, 8] 2023H1 EILENK 22.19 12T, FlH+0.76%.
‘ARAT AR 2023Q2 =AM AR, TN LK LK, 28] 5518 3
I ah 3% 5 H AR A B AE T, b e T 8. sboh, a8 AR L 4
BHBARTA R T, #5 Al ZJRR#, AR EANTI G,

S #: mowenyu@cindasc. com

$EAR FREA

R #: hanzi jie@cindasc. com

> AT BAIFHAE) 2023-2025 FEFEARILE S A 1.47 .
1.96 T. 2.48 L. BAVELFAE) mKM.

> REEZE: HTOTFTLERRATL, ZNETEHNE,

T &M 54847 2021A 2022A 2023E 2024E 2025E
TLEMUA(FTEHZT) 31,793 31,580 33,961 41,339 49,300
#KE YoY % 13.2% -0.7% 7.5% 21.7% 19.3%
V2 B, 5] A 1,862 2,368 2,522 3,344 4,234
(B 7 L)
#KE YoY% 21.7% 27.1% 6.5% 32.6% 26.6%
EHF% 14.7% 17.6% 17.0% 17.3% 17.5%
HRIGEE RO 12.8% 14.5% 13.5% 15.1% 16.1%
EPS(#:#) (L) 1.09 1.38 1.47 1.96 2.48
A F PIE(H) 17.40 13.69 12.85 9.69 7.65
f& A E R R A PR 3] W 4% PIB(1) 2.22 1.98 1.73 1.47 1.23
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F 7= Rk A H A F)58 & A5 H A
2HFE 2021A  2022A  2023E  2024E 2025E 2R 2021A  2022A 2023E  2024E  2025E
RBK = 21,731 22,273 26,534 32,269 37,884 Bk EN 31,793 31,580 33,961 41,339 49,300
R P RA 5,401 7,131 9,823 11,079 14,857 Bk A 27,129 26,021 28,196 34,168 40,660
FLBCRAE 15 48 65 73 91 B Al Bl A Ao 73 106 112 132 153
JLA R 7,666 7,006 7,492 9,214 9,625 e A 341 353 414 496 592
BARELES 186 162 203 243 285 ZRR R 782 816 869 1,046 1,242
£ 6,452 6,166 6,611 8,755 9,573 ig-& 1,029 940 1,087 1,323 1,578
e 2011 1760 2340  2.906 3.453 LE 437 200 412 381 361
R~ 16,221 18,258 18,390 18,314 18,234 BB K At -187 -468 -110 -130 -80
KIAREAAZ AT 143 140 190 240 290 FF A 42 = 0 0 0
B %~ (Ait) 10,736 10,674 10,383 10,130 9,752 e 256 170 239 315 404
R K~ 297 303 263 221 180 A 2114 2,847 2,999 3,979 5,038
H Al 5044 7142 7,554 7,723 8,012 BRI -3 6 3 3 3
¥ =&t 37,951 40,531 44,924 50,583 56,117 F)98 %40 2111 2841 3,002 3982 5041
Fsh K AE 18,934 18,068 20,315 22,800 24,270 PrAF AL 250 474 480 637 807
LR 8,047 7,794 7,694 7,504 7,494 #HA 1,861 2,367 2,522 3,345 4,235
R A+ 24 1,647 2,008 1543 2,762 2,363 VR AR 2 0 0 0 0
FLA R 6,730 5986 8738 9,864 11,595 JREAANEFAE 1862 2,368 2,522 3344 4,234
HA 2,511 2,279 2,340 2,579 2,817 EBITDA 4388 5163 5333 6,341 7,396
RS R AT 4,347 6,057 5857 5,657 5,457 EPS (& 4F)(7L) 1.09 1.39 1.47 1.96 2.48
SE LY 2,031 3,198 2,998 2,798 2,598
e 2316 2,859 2,859 2,859 2,859 NeAEE BE T
fifeait 23,281 24,125 26,173 28,457 29,727 2R 2021A 2022A 2023E 2024E  2025E
AT 7 3 St 7 3
Y HIRAMI 94 47 47 48 48 ZEFHAER 5,10 4630 5788 4006 6580
V2B BN G JRAA 14,577 16,359 18,704 22,078 26,342 HAiE 1,861 2,367 2,522 3,345 4,235
A AR AR A 37,951 40531 44924 50583 56,117 sk 1864 2013 1712 1776 1,838
W49 A 352 179 468 457 447
EFAMK
. B : -42 -10 0 0 0
TEM 84T ¥45H 7 A
SR 2021A 2022A  2023E  2024E 2025E TEREED -1,063  -570 930 -1,735 -57
Bk B 31,793 31,580 33,961 41,339 49,300 #e 238 651 157 163 117
Bl (%) 132% -07% 75% 21.7% 19.3% EFFEHAER 2,027  -3,759 -2,141 -1,993 -2,054
DEY:E= NP e 1,862 2,368 2,522 3,344 4,234 FAE -3,034 -3,366 -1,786 -1,638 -1,699
Rl (%) 217% 271% 65%  32.6% 26.6% S iEd 372 -184 -355 -355 -355
2% (%) 147% 176% 17.0% 17.3% 17.5% ) 635 -209 0 0 0
ROE% 12.8% 145% 135% 15.1% 16.1% EREHALR -94 504 -955 -757 -747
EPS (#7%)(7T) 1.09 1.38 1.47 1.96 2.48 BRI F 18 0 0 0 0
P/E 1740 1369 12.85  9.69 7.65 FEE 9,629 10,829  -300 -300 -300
P/B 2.22 1.98 1.73 1.47 1.23 FATA) B R -457 642 -655 -457 447
Tt
EV/EBITDA 1223  9.49 6.77 5.45 4.12 AERAR B 1,066 1,518 2,692 1255 3,779
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F 9 ANBLEAEMBETELR(ER)BRHARNSG, HALMAL TN, T 2022 F 12 A A{ZLE
KT, FARTRAEELTFNE, FFREEREIRM., FFRIEE,

IR, BFTLHARR. OEMLEKFLEZFEL, 2 KF4aME, 2023 FoAfZkitfeF4a,
R @A BHER ., BIUS R %,

F24, EFHLHARR BDREILRFFE, T KRFME, 2023 FhoANFRIERALTFH, FRLF
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RAN TG L, Rh, 3 ReL RIS 6 LRI E LRAE 4308 440 %,
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ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
FAEF R 5 AREBRERL ., IFEATN R — R LIRE, A3 RAEF T RAR & 478 fa,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIS B I M s fE R IE A ) R % RIRS 09 2 B P R4 69 3% 12

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E AR AA]

VLK 5 RR
BTN AT A REFRFPA P oy
FEN: it AatiE T AR 20% 24 1 A AT HARARA
AER RO LRSS PRIO0H | g g phpuat 8T AR 5%~20%: T TETe T oS
# O OATRAREAE);
B mmrast Ak s £ 5% 2 A, FX: LB T AL,

A REKFZAL 6 MAN
Tl AR I T AR 5% AT

RpEiRR

IEAT A — AR R R T 9, R HERTIEAZ D HEERAGTR, LAETRONG, ZRRFEL SR EAL
T RRAE KT 50 3540 & TR A AT F

HARA P TR GE R R — R AT 80 B R A I A KR S A, OB 5 0 R b 8015 e & AT 23R4, SF
BRI HE S Q05 B0, M RAAREE K, LRI, Tk, 0 5, AICF T 8B5S LN 0 E L. EETHLT,
12 LR R AL AT AR AR P 0 EE T 1 9T 3 SO AE TR K AR AR, BOEH B B TR AT,

FEERE— R L5 A RAE EWE http//www.cindasc.com 4



http://www.cindasc.com/

