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[Table_Summary] l !"#$%& 2023'(')*%+ 2023',('-./0*123
45678*9:;<=>?@ 
A9:B2CDE%+ 2023',('*F.GH9: 36,547.69IJ*
;<7K 202.25%L)MNO*%+9:PQR=>7KSTUVW%
+XYZ[\]^_`abcdefg?@`hijklmfgnoB

%+XYpq;<or7sL%+GHPQtu7KXvRPQwxy

z{|}%+12~�?@*2023' 1-6�*%+F.��W,a%
+��R�2C 4,593.91IJ*��W,a%+��R������
�VR�2C 235.34IJ*�,';NF.���1*123456
78L 

l %+S4XY���{7K*abcdeBa��fg?@ 
1���������$� ¡¢EqX� [£¤lm 2Xnm¥¦,
R§¨©ª«¬­®hi¯°*hi���{7K*a��fg?@*

;±²x 1Xnm«¬­®�$¯°R[£� ³´yµ¶2L 
2��������$� ¡¢E%+� ·¸¹ºY»k�3¼½*
XY¾¸O¿ÀhiRXÁ,·¸¹ºYF.�ÂÃÄÅ*XYÆÇx

ÅWÈÉÊËÌÍ`ÎÏÌÍ`ÐyÑÒÓÔÕÖ×L;±Ø ÙÚ�

$Û3R�������$� ¤¾hiÜyÝXÁ«¬Þß*yµ¶

2L 
3�ÙÚ�àq$� ¡¢E%+ÙÚ�àq$� 3áât 2Xnm¥
¦,Ôã«¬!RÙÚ�à$q*� äå�æed¦çèf;hi¯

°*XYÆÇxÅW¸O§¨©ªéê¥ÐyÑÒhiL 
4�ëììíq$� ¡¢E%+îïëììíq$� ðUÆÇxÅ*
¤lm¸OÐy«¬B¨ñ«¬RST§¨©ªhi*;±ò�ëìì

íq$� lmóô§¨©ªhi¯°*abcdeyz{?@L 
5�õöæeq$� ¡¢ExÅ¾§¨©ª 90nm¥¦,«¬­®R
õöæeq$� ¤F.÷qpø*²x 2Xnm«¬­®q$¯°R[
£� ¤ðUùúByµ*¤ûü¸OýþhiXÁÞß*ÿUô!¸

OÖÐhiR��*� fg"#B$%�3&'*�(uÿUabó

ÆÇRcdBpqR=>7K)*+,L 
l %+-eä.³´/:*tu01234534 
67�8R45³´F4`²ÝHR8öc¿¦¥tuR³´/:*

%+¤958:;¨<=>45`-æeôQ?@Aq$45B+W

BCD×²<R��EÃFG45ÓzHIJK45*%+zLM³

´34R?@N�OP´µRäTQR*Sä³´/:L%+ 2023'
,('³´/:T 9,669.55IJ*� 2022';N7K 10.64%LUV
2023' 6� 30\*%+95¸O;WXY2 388Z*[!´\Y2
85Z`FÅ][Y2 300Z*;^Y2 3Z*95_`aNX 13ZL 

 [Table_StockNameRptType] !"#$?688361@ 
%+³b/%+®c 

 

 

[Table_Rank] &'()%*+,-+. 
!"#$%2023-09-13 

 

[Table_BaseData] 56789: 79.00 
; 12<=>?/>@89: 92.49/65 
ABC8DEB: 320 
FGBC8DEB: 60.6 
FGBHI8%: 18.94 
AJK8L9: 252.8 
FGJK8L9: 47.87 
   
[Table_Chart] %+de·f8 300gh<� 

 
   
[Table_Author] ijkElmn 
&'()*%S0010523060001 
+,%13560087214 
-.%chenyaobo@hazq.com 
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[Table_CompanyRptType1] 
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l /pqr 
stuv%+ 2023-2025'RGH9:iÃ� 7.94w/11.40w/14.58
wJL�x�2CiÃ� 0.75w/1.26w/2.11wJ*y� EPS� 0.23
J/0.39J/0.66JL²x PEiÃ� 339/200/120zLÚt{7t|c
}L 

l ~�?� 
���nXyef¥uN*pø�N�K��f¥± 

  
[Table_Profit] l äT��&'   ��:�IJ 
/01234 2022A 2023E 2024E 2025E 
MN5O 509 794 1140 1458 
5OPH8%: 41.2% 55.9% 43.6% 27.9% 
QRSTUVWX 12 75 126 211 
VWXPH8%: -78.0% 534.8% 69.3% 67.4% 
YWZ8%: 48.7% 49.1% 50.8% 52.8% 
ROE8%: 2.1% 3.2% 5.1% 7.9% 
[B5\89: 0.05 0.23 0.39 0.66 
P/E 0.00 339.13 200.30 119.62 
P/B 0.00 10.78 10.23 9.43 
EV/EBITDA 0.00 196.95 156.57 97.26 
]^_`awindbcd/012e 
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!"#$%&'() 
[Table_Finace] ]fghi   jk:DE9  WXi   jk:DE9 
lmno 2022A 2023E 2024E 2025E  lmno 2022A 2023E 2024E 2025E 
Fp]f 1410 3208 3488 3635  MN5O 509 794 1140 1458 

qr 240 1925 1944 1881  MNsC 261 404 561 688 

t5uv 131 174 218 235  MNwr+xy 1 1 1 1 

z{t5v 8 9 13 16  |}~� 54 79 125 146 

��uv 51 61 84 103  ��~� 60 79 125 146 

�� 861 875 1012 1147  ��~� 0 2 -30 -32 

z{Fp]f 119 165 218 252  ]f�K�� -14 0 0 0 

�Fp]f 242 325 412 485  T�7K�p5\ 0 0 0 0 

���] 0 15 30 45  �]V5\ 1 8 11 15 

��]f 109 176 228 271  MNWX 13 75 127 213 

��]f 35 51 66 76  MN�5O 0 1 1 1 

z{�Fp]f 98 83 88 93  MN��� 1 0 0 0 

]fAm 1652 3533 3900 4120  WXA� 12 75 127 213 

Fpgh 973 1081 1316 1319  e�w 0 1 1 2 

���v 165 315 265 165  VWX 12 75 126 211 

t�uv 106 146 202 249  ��B��\ 0 0 0 0 

z{Fpgh 703 620 849 906  QRSTUVWX 12 75 126 211 

�Fpgh 110 109 114 119  EBITDA 44 120 151 243 

���v 0 0 0 0  EPS89: 0.05 0.23 0.39 0.66 

z{�Fpgh 110 109 114 119       

gh�m 1083 1189 1429 1438   (��HZ     

��B�¡\ 0 0 0 0  lmno 2022A 2023E 2024E 2025E 
BC 240 320 320 320  s�¢£     

]CT¤ 222 1842 1842 1842  MN5O 41.2% 55.9% 43.6% 27.9% 

¥�5\ 107 182 308 520  MNWX -75.7% 478.9% 69.4% 67.5% 

QRSTUB�¡
\ 

569 2344 2470 2682  QR¦STUVW
X 

-78.0% 534.8% 69.3% 67.4% 
gh§B�¡\ 1652 3533 3900 4120  ¨W¢£     

      YWZ8%: 48.7% 49.1% 50.8% 52.8% 

qrF©i    !":#$%  VWZ8%: 2.3% 9.4% 11.1% 14.5% 

lmno 2022A 2023E 2024E 2025E  ROE8%: 2.1% 3.2% 5.1% 7.9% 

ªM«pqrF 67 10 227 169  ROIC8%: 1.5% 2.8% 3.5% 6.1% 

VWX 12 75 126 211  ¬h¢£     

­®¯| 33 43 53 62  ]fghZ8%: 65.6% 33.7% 36.7% 34.9% 

��~� 2 7 9 6  VghHZ8%: 190.4% 50.7% 57.9% 53.6% 

�]�� -1 -8 -11 -15  FpHZ 1.45 2.97 2.65 2.76 

M°]r�p 4 -108 48 -101  ±pHZ 0.42 2.01 1.72 1.69 

z{ªMqrF 24 184 80 316  M°¢£     

�]«pqrF -76 -161 -153 -130  A]f²³Z 0.37 0.31 0.31 0.36 

]C�� -117 -126 -120 -115  t5uv²³Z 4.55 5.19 5.82 6.44 

���] 40 -65 -40 -25  t�uv²³Z 2.14 3.21 3.22 3.05 

z{�]qrF 1 30 6 10  [B´µ89:     

¶]«pqrF 39 1835 -54 -101  [B5\ 0.05 0.23 0.39 0.66 

���v 65 150 -50 -100  [BªMqrF·: 0.21 0.03 0.71 0.53 

���v 0 0 0 0  [BV]f 2.37 7.33 7.72 8.38 

¸GB¹y 0 80 0 0  ºKHZ     

]CT¤¹y 3 1620 0 0  P/E 0.00 339.13 200.30 119.62 

z{¶]qrF -29 -15 -4 -1  P/B 0.00 10.78 10.23 9.43 

qrV¹y� 29 1684 19 -63 »  EV/EBITDA 0.00 196.95 156.57 97.26 

]^_`aTUT4bcd/012e 
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[Table_Reputation] /"01 
lmnE��ß�©�ÝH��ijkL��o�ò������*5«"���"��L���WÆ´p�*

�±+ò/pþÓ*Ø5 8' ¡/³�ÞL 
 
ijk¡\ 
¢)M£ÀijkØ5!¸ß�H¤¥W¦Rß�/p§¨©Hpe*¦ª«R©H¬e ỲH­®R³b¡G*

ÄÅ¯G¯PR°±*²³`h^´µØ¢)M*¢)M6¶ÅR·¸B°±¹ºOab%»°±*¢¼²½¾

°±R¿À�Á"»�fÂÃÄÅß*ÆfÅß6ÈÇR°±Bqrf¥´vÃÄÈóL)M!R°±BÉÊË

ÌBCL¢¼üÍf�·`.¾f·`ÎºÆMf¥Ï¢)M!RØkÐÑÉÊÁ^®ÒLÓÁÔÓ9ÃÄ�?

RÕÖ*ij×ØfÙÃÄÚÙ¡RWÉÁÛÜ*ÝÞ¡\L 
ßà¡\ 
��ß��á5â%+�!¸ß�ãä��åæ¥÷¿*¤Ø ß�/p§¨H�peL¢)Mç��ß��á

5â%+¾!�¼èéB¸ofÈÉêë`ìí`îï�?ÌL¢)M!R°±¹ºðW¯Pñê*��ß�³

b64°¿À`dò*ó²½¾°±R¿À�¥"»�¹fÂÃÄÅßL¾ÃÄô�õ*¢)M!R°±Á-ö

RÉÊ¹f÷¨²ÃÄ¼R/pqrL¾ÃÄô�õ*¢%+`¢%+æ«Áøùúû÷füý/pøz*ÿ2*

f·/pøiþ/p9V*Æf²ÃÄ¼ÏÄÅ¢)M!RÃÄOÿ6!"RÃÄ�#$ÃÄàÃL/pø�%

SÉ*[¸ÞÂµRÃÄ/p&'·¢%+`¢%+æ«Áøùúû÷�ùL��ß�¥[6�ùúû÷d3¥

t5)M!?(R%+6´ÝRß�)yÝ�**+d3�½¾%+?Ì/p,Ý-�Á[.-�L 
¢)MË/Ý*hi01*Î���ß�³b62¢WX*¢³b)MRÃÄþi¹fU¦ÃÄ¡?ÔNÃÄ�

?R34`å5`ÁåÔY*Á67i´8ÃÄ[.¼*Á¦ÃÄ9:¢%+;XR[.¡?ÄÅL<=!ÅÁ

>?¢@Oÿ*�%úA��ß�³b6)ÿUBd*)¯S\µC���ß�³b6*DfU²¢@yÝ5E

FÉR!ÅBGHL<Î�¢%+WX*IO>?Áø>´¢)M*6!JRzK(L¥GMàÃçIO>?Á

>´øüNL¢%+)ÅOPb[GMàÃRX2L 
  
[Table_RankIntroduction] &'()21 
¦¢)M´&Q\J 6!�O*ß�oÁÝH&·�¼²W;N¼ùß�abR-�&·RSTrN�+¿* 
A�¦f8 300&·�+¿U]ÙVab¦ÙV¨&oW²¤r>X'R�ÁÙVÂa&·oW²Âa>X'R�
�+¿Uêëab¦Yv&·�+¿UZ¸ab¦[\T]&·Á'^ 500&·�+¿L*_<õE 
ÝHc}kH 
7t—Îº 6!�R/p9V�ÖÐab+¿&· 5%¦,; 
!�—Îº 6!�R/p9V�·ab+¿&·RÈ}re¼Â-5%V 5%; 
`t—Îº 6!�R/p9V�a(ab+¿&· 5%¦,; 

%+c}kH 
 :—Îº 6-12!�R/p9V�ÖÐab+¿&· 15%¦,U 
7t—Îº 6-12!�R/p9V�ÖÐab+¿&· 5%V 15%U 
!�—Îº 6-12!�R/p9V�·ab+¿&·RÈ}re¼Â-5%V 5%U 
`t—Îº 6-12!�R/p9V�a(ab+¿&· 5%VU 
bµ—Îº 6-12!�R/p9V�a(ab+¿&· 15%¦,U 
�c}—Ï�Gÿð%TRpc*Áø%+¢d�GuÊ×LRäofÀ*�e`*Áø[.FÏ*"Ä�

G8µ\ÀR/pc}L 
  


