> B NTKE 2023 F£9ik, 2023 FEFFEITMEW 3.48 27T

(yoy+41.74%) , |3&EF)E 0.63 1255 (yoy+15.58%) , EFZE 51.75%
(+2.61pct) , &FIZ 17.77% (-3.90pct) ; 2023Q2 AFISEIENL 1.85 27T
(yoy+20.88%) , IAEH&FE 0.32 1275 (yoy-11.33%) , FEFIZF 51.89%
(+5.48pct) , I3EEF)ZR 18.06%(-4.09pct) .

> mHRESSESIREHEGENE, HAGERFERM 2023HT QEWAE
PRPIE, FERFEERN DB EE RIS EEE KT, FiE
IERETERIGER, TEREAMBME, A8 2023H1 HEZEEXR/EEER
R/MERBRR/MSEAESS 10.56%/6.93%/15.55%/-1.82% , ELL
+1.60pct/+0.13pct/+2.82pct/-1.95pct, REHAP /N EIFHIESLHEPR S AR EE R
P RIF=ER D 2% 761.73 57T, ZIRRMOSTZERRME, SHPET
FHAERRAEFRE 7041.05 AT, FEUIBK 29.60%; [HEF LHAERSER
A ORRIFE B IREERYEFE 6068.67 A7, EUIEK 46.00%.

> EFEFERLSERL, ENEFSNIE, AT RMEERKZELR
BnMURRRSZZAIHAR, TENEBEERISE. HDRSRANE. =it
Sr5HEE, FHRHFER DRSS BELRRG R, SIS FAIH
BRIATRR, NEEETSEBENEERRAYES, FJUATRETIRERRR
BER TN BEARRAR., ARERTBIEERKEIR. EHIEEESE. 5F
TH, =58 EEERRFATEMURERATENNEERF RSSO EHEINR
it. FFRFOIRIFEREA. T AREBIMERWBE VRS, ZRER. Sonics, EN
ABERERS. #iFD. RiE%. HhweERml st hRsaEnstsEddl,

BN A TERTSEERRSI=R, FRIESRM Sonics AIMNSHBRIKIZE
I, EERANRESEEEIRTISSMERE — 0. FlEs
EREFERIEESETIOE, RENEEREETIOHEEESSERRFIT
A, FTHE T mima DR BRI, £ ERIRERE RIS HINEEZE
WrAYSHE.

> SAERETAESPEN, BERRENEERBTISE. BEXERERA,
SaEnrEEERet. Stiee. K&Em. RAAELE. AaETERKS
ERNEERRRAT RAEERREN S S ERAB I RRTEEEE,

HBENERIR TFEZ H—BRABE NEIERERANRERENE LR, B85
P RIBIRFEHIR R ERNEERIEELEN 3 BAA.

> BB EREI N SES BRI R R LR SN Rt TURE A RIS
BEEKIRERK, RMNOMItAF 2023-2025 138 & 5@ 5 5 -
1.65/2.54/3.63 {Z7C, XINL PE BUR 54x/35x/24x, “EE "HE=F" 1K,

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
EgXN (B57T) 522 730 1,052 1,560
BEE (%) 41.0 39.7 441 483
HEBARRERERE (BATT) 111 165 254 363
BEE (%) 60.0 493 53.6 429
SHE (T) 0.96 1.44 2.21 3.16
PE 80 54 35 24
PB 5.1 48 45 4.1

= HERFTLR
S 77.30 5%

:

BRERR: Wind, REIESARFRN; (E: &iA 2023 F 9 B 20 BKEN)

otrim =g

HWlEFH:  S0100521110006
EBiE: 13681805643
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MINSHENG SECURITIES

rhkiEER= (688392)/H4

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 522 730 1,052 1,560 FEAREED (%)
S22 250 353 503 739 TN S 40.97 3967 4414 4828
Bl RN 2 3 4 6 EBIT g 37.77 41.95 55.47 4452
HEZA 56 53 76 112 R 59.95 49.32 53.61 42.89
S 42 58 68 101 BFIEEN (%)
ARz 75 104 153 243 ESES 52.06 51.69 52.15 52.60
EBIT 112 159 248 358 e 21.20 22.66 24.15 23.28
552 -2 -6 -6 -5 REFEIESER ROA 5.17 6.89 9.43 11.78
RFER{ERK -9 0 0 0 EERFEIERER ROE 6.32 9.01 12.91 16.95
BRI 2 0 0 0 Z{REED

EdVFiE 118 165 254 363 mEntER 5.48 4.09 3.43 3.06
SNz 1 0 0 0 EREELER 4.68 3.37 2.65 2.19

s 119 165 254 363 MEtr=x 2.59 1.81 1.24 0.89
FRiERt 9 0 0 0 BFRERE (%) 18.14 23.45 26.87 30.44
F 110 165 254 363 FEWE

HEFBAEFFE 111 165 254 363 MR EERES 72.16 69.15 69.00 69.00

EBITDA 124 171 260 371 SRS 37692 36432 364.00 364.00

R 0.38 0.32 0.41 0.54

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 959 981 869 819 SRS 0.96 1.44 2.21 3.16
VDl SN EL 181 240 346 513 BReEr 15.26 15.99 17.14 18.66
SUNEAN 7 16 26 20 REEMSIR 0.04 1.66 1.11 1.36
TR 259 352 502 737 SRZREF 1.00 1.07 1.64 2.34
HAtimahar= 626 624 666 710 (SED

mEnErEait 2,032 2,213 2,409 2,799 PE 80 54 35 24
KEBRAUR 2R 0 0 0 0 PB 5.1 438 45 4.1
B 42 42 42 42 EV/EBITDA 66.04  47.86 31.47 22.05
i 20 20 20 20 REWEER (%) 1.29 1.38 2.12 3.03

ERahiE~ ST 111 187 284 283

wEeEgit 2,143 2,401 2,693 3,082
FEHRMER 135 135 135 135 2023E  2024E  2025E
IR E VS EL 64 130 185 271 SR 110 165 254 363
Hftimantatk 172 276 382 510 IrIBFOREEE 12 12 12 13

RanfatkRait 371 541 702 916 BIEASEH -127 10 -144 -226
KHAER 0 0 0 0 ZETFMMER 4 191 128 156
Hit<HAta iR 18 22 22 22 BAFX -34 -75 -104 -8

E| Sl 18 22 22 22 A -522 0 0 0

GafRat 389 563 724 938 IREENIER -553 -79 -102 -8
[z 82 115 115 115 YEEES 1,333 0 0 0
DEB RN 2 2 2 2 REEE 128 0 -5 0

BEFEE ST 1,754 1,838 1,969 2,144 ERENMER 1,411 -90 -138 -198

ﬁ{*fuwﬁmﬁéﬂ- 2,143 2,401 2,693 3,082 MEFRE 863 22 -112 -50

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES %EEEE(688392)/H1¢%

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026
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