KRB 2303 WEFIREL K, EETS

B ISR

/\=] &G H€H
INII=RR = 2023 % 10 A 26 H

R (002536 I

5 5T B4 N5 KA 2023 HF=ZFIR, N E) 2023Q1-Q3 = E A 30.7 12, R
e+26.7%, SFIEEAF)0E 2.2 /e, FH+286.5%: M+ 23Q3 /3%
ERIER MBNK 111121, BH+24.3%, 3Rb+9.8%: 52 )3 A% 44 0.8 17,

- Bl 1b+141.9%, 3*#1+10.8%.
WA AFATLE R ATIT

k%5 $1500522060001 P-4 =

¥ Z %15 : 13816900611 . _
e > FRITEAR,23Q3 BMFAFLEEK. A 23Q3 EABIK 1.1 105,

Bl tb+24.3%, FKtb+9.8%; SKHVF A4 A0 0.8 2L, FHE+141.9%,
b +10.8%. 38T 2023 8 A 29 B A A4, NaEESIE 5K
S e N LI LTI e TP s PE T RPN Er S
Pk %5 $1500522100003 wF KR, BRA IR, B FTRSNELET. 2022 FENEWRER,
FZA Wb 18643122434 B LI FEEY 1) RFALHE IR o2 2O B 258 40 et 2)
G/ #i: wanghuan1@cindasc. com HRRAERETETMA 2R SR A LA 50 1et; 3) HERRA
R IR 2 B 41T,

S #1: lujiamin@cindas. com

> 23Q3 BARRA BRI, AR AERIR;. 5] 23Q3 HELAIER
24.27%, [ tb+6.09pct, 3 tb+4.04pct; % F £ % 7.30%), B tb+3.52pct,
R rb+0.13pcte A A ILRA, /258 23Q3 #AE 5 A& A 15.73%,
B tb+2.08pct, *Fib+4.44pcte H P HE . FE, R, WHRAEA
2.31%.5.21%. 7.60%. 0.61%, ] tt. 5 #1-0.63pct. -0.51pct. +1.57pct.
+1.65pct, *#tb4#]+0.18pct. -0.20pct. +3.00pct. +1.46pct.

> BIERFARERAEE, FEFEHRKE K. 28] * LMK
REGIHBEECTAR, ARALT KR AI|ABILRAT = ®A T &
KETre, o CsIR, #ERE BB . RN ER AT @,
N BBl F R E AR IR B5G b, BRI E IRF B R4,
IDC &4 ALFRRAFH IR, BREZwEANIHFT,

> BARAM: N8 REMBELIRKRRAREL T KR, ESAL2H
RE R RE ), FEMEEA DHERT. B2 RS TAE R
Y HIBREREIRAEY, MEFBRAYEH T m, BEFHERKEK, &
MAESF AR RKE. & ED NS 2A FRA B, &A1 LA S ZA)
m, RAIFM &) 2023 F-2025 F )3 B4 A1E K 3.1 T, 3.9,
48 L., A% 264.2%. 26.6%. 24.6%, 35 PE % 28/22/18
15,

1 K AE R R TR 3]

. Sf L V7 2 ,I‘Ab;' Ak 2= T ‘,:Ab" 2
CINDA SECLRITIES G0. LTD > K& E#%: %ﬁ;‘ffuéiffﬁi‘ﬁ}iﬂ, AR EAE A A2
jtﬁ@)&‘glﬂﬁj‘nk’%f9 _UIJ‘J;;;E,] %_i\_ &Tﬁ}iﬂ; }F?‘*d’*;l—ﬁﬁ/f” d‘j"—c
BRZ%: 100031

FRERE— AT A A AEEWE hitp//www.cindasc.com 1



http://www.cindasc.com/

B M H B 2021A 2022A 2023E 2024E 2025E
FhERANEHFL) 3,116 3,258 3,987 4,870 5,878
K & YoY % 16.9% 4.6% 22.4% 22.2% 20.7%
)3 B 8 4 A 142 84 306 388 483
(87 )

K £ YoY% 14.2% -40.7% 264.2% 26.6% 24.6%
ERIELT 21.1% 17.8% 21.7% 21.8% 21.9%
HRPAEFEROEY 6.3% 3.7% 9.4% 10.6% 1.7%
EPS(#e)( 1) 0.25 0.15 0.53 0.67 0.84
A% PIE(f2) 61.15 103.16 28.32 22.37 17.96
4 % PB(f) 3.83 3.77 2.65 2.37 2.09

AR : T, 15 LEFRTR P ST 2023 F 10 /7 26 £ &4 H

FRERE— AT A AEEWE hitp//www.cindasc.com 2



http://www.cindasc.com/

# = Atk 15T F A R ¥i5HH A
2HFR 2021A  2022A  2023E  2024E  2025E A3 %K 2021A 2022A 2023E  2024E  2025E
RAT 2176 2355 3267 3987 4852 FEEHN 3116 3258 3987 4870 5878
R A 314 371 1137 1379 1686 ETE B3 2457 2677 3123 3810 4,591
5k & ERIZ TR S
Rl AR 69 0 2 4 8 * 23 26 28 34 41
e
A 714 768 831 1,055 1,204 g 97 o7 96 17 141
AT IKE 31 43 62 62 80 2R 186 219 203 248 300
#i 860 950 1,041 1270 1530 K 4 197 200 199 244 288
S 189 222 194 218 253 W44 39 1 29 21 16
A AR AR K A
FRHIE” 5103 203 2006 2076 2052 o 8 23 12 0 0 0
KRR 5 0 0 0 0 BEAKE -8 -1 -4 2 6
Bzhr (b
; Jr;‘ B 1645 1607 1572 1576 1573 He 23 20 26 37 42
AT > 160 156 162 162 162 2 3 A 108 49 331 431 537
Y 293 273 273 338 317 Bk 3 -3 0 0 0
F 4t 4278 4392 5273 6063 6,904 #1904 38 105 46 331 431 537
R 1,001 1992 1983 2385 2,743 P34 17 -29 33 43 54
Fa. i 2k 679 534 566 531 481 % A3 121 75 297 388 483
G AL 2 B3 &E
BARA 569 733 729 938 1,153 P 9 9 0 0
S Ak 13 & B/ 8]
R 536 594 581 795 944 iyt = 142 84 306 388 483
S 17 132 107 121 165 EBITDA 382 272 584 693 810
o EPS (%
AR A 107 104 32 32 32 ( 028 0.7 0.53 0.67 0.84
F)(T)
K 4 15 8 8 8 8
e 92 97 24 24 24 ALRER PEEFA
7 ot 2008 2096 2015 2417 2774 2% K 2021A 2022A 2023E  2024E  2025E
s T
S HIHA 5 -4 A3 13 A3 BEEHR g5 99 404 623 626
B AR
JEAAG 2265 2300 3272 3,660 4,143 1 121 75 297 388 483
U YRS
g g”"ﬂ’j‘ 4278 4392 5273 6063 6904 A 211 221 224 241 257
W% A 20 14 33 33 31
?%W%’#ﬁ ﬁ{iiﬁ HFME 3 2 4 2 6
P 77 7L
2021A  2022A  2023E  2024E  2025E FEREL e 199 165 41 151
L FE gl
RSO 3,116 3,258 3,087 4,870 5,878 #£e 7 15 10 0 0
BEEHA
R (%) 16.9%  46%  224%  222%  20.7% éi 114 5 -280 313 2239
N ~F
?f}ﬁ’“ 1 142 84 306 388 483 FALH 114 -59 271 -304 225
R (%) 142%  -40.7%  264.2%  26.6%  24.6% KA 0 49 5 -6 -8
LAE (%) 211%  178%  217%  218%  21.9% A 0 15 -4 -2 -6
EHXREHR
ROE% 63%  3.7% 94%  106%  11.7% e 4 78 644 .68 -80
EPS (3% 025 015 053 067 084 T 0 0 769 0 0
#)(n)
P/E 6115  103.16 2832 2237  17.96 B 1,324 1,500 32 -35 -49
e a. 3%
P/B 383 377 265 237 2.0 jﬁ‘:ﬂ A 49 65 133 33 -31
b2 R
EVEBITDA 1223 1449 1390  11.31 9.24 27 28 765 242 307

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

FEERE — R v B AL EE http//www.cindasc.com 4



http://www.cindasc.com/

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,

FEERE — R T B AR EHE hitp//www.cindasc.com 5



http://www.cindasc.com/

