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8] BT/ 8] B

23Q3 s TN, AdFmKIFLME
IS RN ChH)

WM (L) 49.11
£ 12 AR EBH/EIA (L) 65.08/33.50
ERA (BFK) 80
AERA (BHIK) 80
AR (%) 100.00
BT (fe) 39
ABTAE (f27U) 39

AN B M5 P R 300 A #HpkdR

—— L#BH — 7 R300

AR EFE A

#kGEF 5 S0010523060002
#,7%: 18681505180

BRA5: jiangxiaowei@hazq.com

CEX S

1.23Q2 A|EF R, A4FFFFL
% Aok I 2023-08-30

2AF BATRBERES, REKHE
3% 2023-08-09

A BHECDEAY A KREK
2023-08-01

® FiF NG A 2023 FAT=FE W LTE, 1) 23 4 Q1-3 I E
0.62 1274, FlH+72.5%, 4odF )38 0.56 12T, Flk+89%. 2) x5
23Q3 £ E )38 0.30 1074, FlH+2.5 45, IRb+46%, Foif)a# 0.27 12
L. FEle+2.4 4%, 3Rb+45%.

® 23Q3 L4 TN . FAoTHA, LA RERARREHA. KN4ET Q3
$EEREEALERLTLY, BT £ Q3 LRGN, LFEEFTHA
BT RS THL .

1) Q4, welid, MREXGEEPF FFREY, LLFR M7 iTEELSR
AR, AE)IRBEER M7 BATR R, SAMETEFERENMER S . s
K

2) B, HBRAFOREEREZ AL, Q& 147 E . 4%t
R EFEARE . FIRM 2o RGARAESESEBRRZNIMFEFRD, LA
HEPFHE LT,

® FIFNE LG HE W HEMA T RFBATHL., MAEHREEFHK
Eh . B AR A B EEATE R F G695 F e iR AT L E R A
KRAGE, BAT, NEHERDANLETRAL. ASPAZNEG AL ET
A, EFITERIREL, ERPEI., I, N8 ELBRALSHHE
AR B RLERIFESFR AR L 0E F R RIE, FH5TFe e
AFERT R AENGH TR, BAT, CIRF R 14, 4R EREER
R R, FFHLNAERTIRA IS, mANIIREK L.

© A EB: NEARRRATHRLYZRAKEARBIPYITE. #EF| N3
AEERRR G ARG, AEATFHRKNEGRLE, BESHLF
FERLH 5. BTG ZH LG bk T s rsE, &
A HA 8] 2023-2025 55 )38 4F| T4 1.18 12, 2.04 1. 311127, 3%
£ +158.4%. +72.6%. +52.6%, EFENIFA.

® A et T EMEZFKSN. BRAFRMN. FiehED TS T RAR
B, #F euditik BAKT . #7187 46 RATRH AL,

o TEM4184F $EBHA
ERX 0P Eip 2022A 2023E 2024E 2025E
B AN 1122 1634 2557 3354
KR (%) 35.7% 45.6% 56.5% 31.2%
)2 B, BN ) %1 46 118 204 311
HAAR L (%) -35.1% 158.4% 72.6% 52.6%
EFE (%) 13.2% 17.6% 18.5% 20.0%
ROE (%) 4.1% 9.6% 14.2% 17.8%
FROKE (L) 0.57 1.48 2.55 3.89
P/E 94.18 33.24 19.26 12.62
P/B 3.81 3.18 2.73 2.25
EV/EBITDA 31.16 19.96 12.84 8.99
P RR:  wind, SR AFER BT

HOF AR R &5 BRI

IEFF T ARAE
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FUAAN RESFARCH

W4k b A AR

F= A ENE Y FliE A& EVR- Y
2 A 2022A  2023E  2024E  2025E LA 2022A  2023E  2024E  2025E
R 1246 1457 1967 2354 XN 1122 1634 2557 3354
N4 229 181 249 264 EN % 974 1347 2084 2683
R 558 597 793 949 B AL B A A Aa 7 3 18 23
4t B 4 5 9 11 AR R 3 3 6 7
FiAt k2 2 3 4 5 %39 % A 67 78 100 150
B 179 262 347 410 W 4% A 2 15 20 10
AR 274 409 565 714 F T RAL R 2 2 1 1
FERDEE 920 1158 1353 1530 IS T Bl 3
KA 38 38 38 38 FrS e -1 0 0 0
B % 325 391 441 485 b 42 130 227 346
TR 49 51 53 55 EQ SN 0 0 0 0
BRI R 508 678 821 952 ERIE O 0 0 0 0
* =&t 2166 2615 3320 3884 F)38 B 5 42 130 227 346
A ik 664 1004 1506 1909 B A2 A%, -4 12 23 35
43 B4k 1 11 21 21 % #)38 46 118 204 312
AT 2 517 748 1158 1491 VRE AR A 0 0 0 0
kA s 146 245 328 398 Va8, Bk 8) 44 46 118 204 311
ERF N 370 371 371 221 EBITDA 142 207 317 435
KA 0 0 0 0 EPS (L) 0.57 1.48 2.55 3.89
A A 370 371 371 221
% kAt 1033 1376 1877 2130 EX 1% ST¥- |
R A 5 5 5 5 SitEE 2022A 2023E 2024E 2025E
PR 80 80 80 80 AR
KAINAR 543 543 543 543 E RN 35.7% 45.6% 56.5% 31.2%
B AN 505 612 815 1125 I -457%  208.2% 74.9% 52.6%
)2 B BN 3] J& R AR 1127 1235 1438 1748 )2 B, T ) 4 A) -35.1%  158.4% 72.6% 52.6%
GRS 2166 2615 3320 3884 AR

EHE (%) 13.2% 17.6% 18.5% 20.0%
NERTER A5 HF A FHRE (%) 4.1% 7.2% 8.0% 9.3%
ot 2022A  2023E  2024E  2025E ROE (%) 4.1% 9.6% 14.2% 17.8%
BBEDRAA 50 318 392 484 ROIC (%) 3.0% 8.1% 12.1% 16.1%
#)1H 46 118 204 312 etk
I8 e 101 62 70 78 REGAEE (%) 47.7% 52.6% 56.5% 54.8%
M 4% A 4 19 20 16 B AERE (%) 91.3%  111.0%  130.1%  121.5%
BRBE 1 0 0 0 A 1.88 1.45 1.31 1.23
BERATE -87 132 108 20 Rk E 1.56 1.15 1.04 0.98
R BINAR 119 -28 86 211 BIELL
BREDALA -439 -348 -314 -303 B RS 0.63 0.68 0.86 0.93
FARILE -330 -234 -184 -173 FLP KK B 4% 2.50 2.83 3.68 3.85
¥ 45K -109 -50 -50 -50 AT 2K R 4 % 2.40 2.13 2.19 2.03
A FRNER 0 -64 -80 -80 H B4R (L)
EREHALA 346 -18 -10 -166 I 0.57 1.48 2.55 3.89
48 B4 -14 10 10 0 HR2ERAR 0.63 3.97 4.90 6.06
¥ g 0 0 0 0 ISR 14.09 15.44 17.97 21.85
B3 PRI 0 0 0 0 AE{E e
K AAARIE Ha 0 0 0 0 P/E 94.18 33.24 19.26 12.62
e E T IA R 360 -28 -20 -166 P/B 3.81 3.18 2.73 2.25
A Y8 iR -43 -48 68 15 EV/EBITDA 31.16 19.96 12.84 8.99
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AATIT S5 BRI A

SHIR: EHAR, kR AFAETEERME, BAMER/IGFFEASNTE, ANFUFATLMLZE, CAEFER
O, #EABMAIR, S5 TR, T, FRBRFEE SR, $F—BB BT HIRALEY, B4 T+
A e+ ak ey 3 B RALA AR RV, AFATRER A,

TE£E

ST 9

AIREF L oA EA b BIEA LRI T 4IE SRR B QP TA, AP SE .+ L F HG AT ik,
1R Ak AHLAIE B, . B B RIRE, KRS HTRA HIEFIE LR O THATAEE, KA
13 & 09 S b SRR TAEATIRAIE, A RRIEFT 86915 &R BN R AL AEME £, RE F 6915 &4 IR
BEE ., AALEERE S, AETE. KRELERERARIRE P o) BARM 5 F LKL M 54 K8 AT X
BAME, PMTLEIRZAETE = F IR B RFh, 4FF o,

RFFH

B2 A FRN8) 22 EHEA MR AR A, CRAGIEARIT SN LT, ARE G BB
AR E) AT EAREAE (ROESE. R, 675) B4, ARETOREHRRTEONERE, LiE i
R R A T, A2 AZ G4 A R T 3 FMAEATIRIE, AT LT, AdRE F 6913 & kit
89 7 U3 T RATAEAT A B, BAEFTIRLT, A8 A8 | T RA RBAUM FARBER A A — KA,
AEBFH 5 FRIWE, A TEAT A B RIS 69154 R FP7 5| BAMEATIR R AT I AE, A H%
R, FARMMOR TR R R G AN RG] R T RE RBAM AR S KA R RPN T i 2
A R AR B 690 5] T KAT IR A FFBAT R S, L 7T fib A X s 3] AR FARATIR 55 R A IR -

FRE RO RE P Ik, ABRZEAFRITBEFEA, KRR AT RIMEN 7 X AT
KOFEN . FEOPHRE A5, RBRYZLIEMEMA, SOAMEFIZACAN ) AR ot XA . Josk 5] A K
HBAXANE, GRS AR PTIRATET, 8 ZN B AL IERFTIT, BT R SHATA 5
B ega| A, e RZEARNG) A, FQEBREELIMRE, Fole)—e RACKETIE O B HEERR
A A RIE, RG] SR R AT G AA,

F I RHA
ARIREZAZ A 6 MNA RN, B4 (FATLIGEL) 403t T B HA8 KB4 T G KA FE 4009 TRk ta 1k 4 2, A
FEVA PR 300 45400 oA # Z AT A ZAURIE (AEAT R IEARHY ) R AT H5 4k (SHATBT 4k A7
#) AR FR T EAEFEHEA R, EEB T IHALM KL LISHRATE 500 55 A E, Z 4T
AT ip BAR A
BHF—AR 6 ANA IS RARA T 9 A RIEE 5% L,
PE—AK 6 MANBIOREFL T IEIEIG KM EAL-5%E 5%;
BIF—AK 6 MNAHRTKEFEE TG EFRE 5% L;
28] IR BAR %
FEAN—FHK 6-12 AN A 0945 5 R AR T 9 B 4540 15%0A E;
BHF—ARK 6-12 MNA R FK B R T G EFRI 5% E 15%;
P — kR 6-12 AN A BT AR L T I ER G K S8 EAR £-5% Z 5%;
BAF—AK G- 12N A TR AR K S TR AR 5% E 15%;
FH—KREK6-12NMA R TMBEEEE T HAEIHK 15%0A 1,
AR — B R R I B T, AN @ RETULL RO ERTAL T, SHLWER, HEL
PP EOE LS e

AL AAT L A BRI 313 SEAFFR R



