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IEARIRE V553, BT HFELBRE

RIHR S

> 8] KA 2023 F=FiR: 2023Q1-Q3 L HALN 6.01 12T, FlrLEK

BEME (300491)
BFITER: EN
ERVFR: EN

54.08%, % HAJ2F%F1iE 0.66 127, Bk 233.62%, LIS
2 B4 A1 0.52 /27T, Rl % 456.38%; 2023Q3 £ IMN 2.71 12
A, FHEK 49.60%, 134411 0.31 1071, FlEK 62.23%, 3=
k)G Ja &4 A1 0.29 12T, Bl K 160.41%.

> EBARRAFIRI, REHEEAR TR, 2023Q3 8 LA FEH
32.46%, #Ark 2023Q2 AFTRI: W AETG @, WE R AFE/FERY A
F 5 R 5% A E 5 A 5.33%16.34%/7.66%, MK A Ei=4] R4F, 48
b 2023Q2 A FTTEAR. HAVINA, AN S MBI EEL ST ELT
HAR R A BEARAT, o S| HAR B AR ) A B AR B4R AT o

> BBRBEBMHFRESRI, BN HREE. 2023 F9 A 23 AN ¥
RARA AR, M@t 2R T HRFERFEE T RARD
105.82 7k, #9& ABAy TR F RN S IRA LA 0.61%. 4
KB RI 6 )3 B I FE AL B AR AR A 2022 F R E M A A S,
2023 8 WG K FETAKT 20%. A 2022 72 A N A 24,
2024 5 2 WG K B TAKT 44%.

W7 XA B AT AIRAT LB R

Pk %5 $1500520090001
Ik F wif: 010-83326711

218 #: wuhao@cindasc. com

IR w7 R B AT AR IR AT AL A B 3L
B Z ik 18721956681

18 #: sunran@cindasc. com

> BAFR BT KM E 2023-2025 F 284 #1155 £
0.95. 1.63., 2.41¢74, B ¥k 114%. 71.4%F= 47.8%, Ak 10 A
27 B & T {Ast B 23-24 5 PE # 43, 254%, HH“EANIPL,

> RERE: RUEFEAAEES . REAMNAE LR, F5ME o TR

A

T2 F 4847 $45: B
E B 54540 2021A 2022A 2023E 2024E 2025E
ERIN NI 421 639 924 1,452 2,118
Rt (%) 31.3% 51. 8% 44. 5% 57. 2% 45.8%
V3 B E o 8] & A

33 44 95 163 240
A
Rt (%) -21. 6% 36. 4% 114. 0% 71. 4% 47.8%
EXIENH 37.3% 30. 8% 31.8% 31.3% 30. 0%
ROE (%) 3. 4% 4. 4% 8. 5% 12. 7% 15. 8%
EPS (4) (L) 0.20 0.26 0.55 0.93 1.38
P/E 98.50 53.15 43.29 25.26 17.09
P/B 3.53 2.37 3.69 3.22 2.71
EV/EBITDA 54.36 34.83 31.75 19.97 13.73
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CINDA SECURITIES CO.,LTD
AR EBRE IR T 0 KA ST Ak
WR%: 100031

FAHAER: Wind, FRIEXRTFL FSFA, EH % 2023 #10 A 27 HKAH
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F= Ak & LY BA L Mk LYo R
St FRE 2021A 2022A 2023E 2024E 2025E AR 2021A 2022A 2023E 2024E 2025E
RN~ 891 1,136 1,307 1,839 2,620 RIS SLON 421 639 924 1,452 2,118
WP e 340 304 193 274 515 R WS 264 442 630 997 1,482
SRl &2 12 126 25 36 41 B A4 R A 4 4 6 9 13
7k 2R 344 441 657 874 1,160 HERA 40 51 69 109 159
TR R R 9 18 19 30 44 32 5% 41 51 83 94 127
#R 133 227 291 449 627 AR B R 48 59 82 131 169
) 54 19 122 176 233 w49 A 3 0 0 3 6
E| 3k 388 421 440 457 473 AL X A7t -2 =5 -2 -2 -2
KA T 0 0 0 0 0 AT FAE 0 1 1 3 4
B2 = (&) 154 164 171 179 186 Hib 11 13 45 57 84
T 34 31 34 34 34 & A 31 42 98 168 248
A 199 226 235 244 253 R ES 0 0 0 0 0
a8 1,279 1,556 1,748 2,296 3,093 A1 % 50 31 42 98 168 248
RN 284 529 617 1,003 1,559 T A5#%, -1 -2 3 5 7
£ 79 108 100 188 352 A8 32 44 95 163 240
AT E AR 0 40 0 0 0 VB AR B 0 0 0 0 0
)3 ff B 8] 4 A
AT IR 3R 178 347 440 697 1,036 N 33 44 95 163 240
g2 26 36 77 118 171 EBITDA 58 63 127 202 288
EPS (%)
KRB R 26 15 15 15 15 0.20 0.26 0.55 0.93 1.38
()
KA 5 0 0 0 0
E: 20 21 15 15 15 15 ANLRTR 4z B
A AR &t 310 545 632 1,018 1,575 2t FE 2021A 2022A 2023E 2024E 2025E
Y H M ARG 1 1 1 1 1 ZEEFNNER 2 ) -62 43 130
)3 B B 8] IR R AR 968 1,011 1,114 1,277 1,517 % F1 32 44 95 163 240
i Fr Ao L AR AR R 1,279 1,556 1,748 2,296 3,093 A 18 e 4 24 22 29 31 34
W %55 3 4 3 4 8
T &0 54547 4z BH L EL TS 0 -1 -1 -3 -4
EX Yl ¥ E o 2021A 2022A 2023E 2024E 2025E TEFEEHN -61 -85 -190 -155 -152
ERBS I IN 421 639 924 1,452 2,118 #te 3 1 3 3 3
R bt (%) 31. 3% 51. 8% 44. 5% 57.2% 45. 8% BREHNALELR —15 -60 -47 -45 -46
12 8 BN 8 A 33 44 95 163 240 WA I -20 -61 -48 -48 -50
R bt (%) -21. 6% 36. 4% 114. 0% 71. 4% 47.8% K BRI 5 0 0 0 0
ERUE () 37.3% 30. 8% 31.8% 31.3% 30. 0% Al 0 1 1 3 4
ROE (%) 3. 4% 4. 4% 8. 5% 12. 7% 15. 8% EREANNER 262 13 —2 84 157
EPS (i) (L) 0.20 0.26 0.55 0.93 1.38 LS E Sy 246 0 9 0 0
P/E 98.50 53.15 43.29 25.26 17.09 U 87 108 -8 88 165
P/B 3.53 2.37 3.69 3.22 2.71 T ATA) B BT 8 -7 -9 -3 -4 -8
EV/EBITDA 54.36 34.83 31.75 19.97 13.73 L& 38 e B 249 -53 -111 82 241
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R, CAREMHREBHE RN, P RITERFEBAE, 7TFRRBTLALEE, FERSER
A2 H3F AR, 2020 FANZHIEFRAFRL TS, R 90€ N REHRRT LT,

FA, B MEHRRITLAMIT, BRAKRFIFHL, MRFMAFREBAL, 35T LFLL
I, 2022 A NAZRAERF KPS, T ARKAT LA R,

§—At, MRREENREITLARINIE, BRRFEZFHINAEL, T LRFEEFFL, 2022 FmA
fERAE R R TS, R )R & BAE AT AT R o

MREGE, AR, LEMSKFERTME, 2022 FRANFRIERTFR TS, {FLEHHIT L

o

IR, FRER 5 W AR ZATRARIIE, LA KFELaMIE, 2022 FhAZRIERFAL PO, 77T,
AU AE B AL AT WA,
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REAREEEHED ABHE—UDTIPELEHE, FARGIEHREEIHIIER, FEPEIESIHSEMECHIESS
A, LABHGRRIBRNV S RE JBNZ, ENUBHERNRS, AREMRENTIANAERRIR T DHTITAARTRAFRMR; SAFEMAEM
BREDAEES, 75, EEARERRETNEESITENSM - ERSEZEX.

R

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

ABERAN EERIERBEEZM SN EHEP O EEBAR TSR, AZEEP TR AT RES LS, RGRF 5
NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y
REF . BFRYIRIA X KRREWEE, 48145, RTINS0 6 248, S RBEGLAFERAMNARR ST E
JRARHy

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
BT e BT RAE R VSN M R B P A AR, M Hizhrk g A RFEITH R, 15K IERAN L E 474 RARIZAEAT
Frft. AME R ARMRAZRIER G K #EARS O ZE PRI T

do R BATRIERIER, RAHBRREHE R AIRE, IR —E RRFETEERAERRE K E R, FRIERBRG AT
3R F R TR A,

VLR 5t RR
IR ROLL R BEEEIR IR IR EITR

FEN: ARt T A K 20% A L FAF: AT AS HABARA A

ARER RO E A P IE 300

i (LT RAREE) | His: MMM rastsz T A% 5%~20%; Pk ATk H B A EAAEF

RS REAAZAAL 6 N A ARt Rk S 5% 21 Ak TR TRE,

Mo
FEh: BRI THRES%AT .

g

ERT AR —ANARIE R RENGT H. BTHFERTIERAI S EERANG TR, LEETRONIS FBRTH LY L2 EN
T RHERT S BN E TR EMTF.

AREPHFIERR—CRAA G E RAb X @ A A RGBT HHE, BTH L S ARE TR Sl TR 24,
HERREZEANRAT B, WHRAF e ER, LENEE, Ak, MH, REFHTRENETLMEGEL, £AETH
AT, FRIERTIEAT AR AL R AR A P AT A B AT 5] AT IR R AR I 4E, &4 F B TRk,
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