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SHANGHAI SECURITIES

Q3 FedE a4 F1H yoyd0%A2 A, B
71 35 B A SF Ak 4% B AR

EN (£5)

A7 b kEPE

H #3: 20234F10A 308
oI Edy

Tel: 021-53686243

E-mail: wangpan@shzq.com

SAC %5: S0870523030001

E9 < &

RAIKAEN (L) 75.98
12mth A B fids K 1 () 17623'.255
ERA (BAR) 423.60
TIRAE A RL/E LA 51.32%
RAETE (L) 165.18
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HERE:
(RO BLIT B, A EHRRIMERFo
BERA)
——2023 %10 A 06 H
Q2 k4R RE, #HIHET)
——2023 %08 A 29 H
€23Q1 L HAHA, RizH e EE)
——2023 %04 A 27 H

B BTHE

F Bk

104298, 8 ZAH2023F =54k, 23Q1-Q3x 5]F1434.311c 1,
F13818.51%; Ja#%#185.791C T, F13§11.96%; 4=dF/5 354 41E
5.081z T, F3§12.53%. H+, 23Q321410.6412T, F3E25.77%;
V384 A191.2910 7, F3§5.66%:; dedFjE 384 4191.341et, R
#£39.88%

2H7 5 Ao

Fedp i385 A F 3 40%, FUEERPFEBRE. 5] F oo db it e
4R #E—F A, 23Q1-Q3% 8 B AAVAR L a4k, 3 Q33
B A AVAF385.66%, ik, AR, 23Q1-Q3LFE4 A EH
#176.42%/16.47%, F)r6-0.37/-1.33pcts: % Q3L 4] /4 4 55 5
78.73%/11.70%, Frt+2.22/-2.66pcts. # M, 23Q1-Q34&/% 52/
BER % R %5 5 4 46.76%/7.12%/5.30%, FlHt
+0.56/+0.12/+0.93pcts. 23Q1-Q3/ 35 K % A 1.821c 7T, AL
43.88%, /3 I KIIN, TR ENFRIAA, RI6EdE 4 EH
WRBFEIBEFSOTRAEE, AT RS BEEELGS
KB o

TEREMKKREE, 9% R, HE2023F EFF, 1) Rk
IS B BOEILplus, RAHRCA . 6188718, N\ 3] 4 il 4
AL, PAERESD “HFHRERYPE 2 RHEMEC2T L, “HFik
GEBIL”, “4F4% AT @R & REHEN107 £4212007 K . 2) #i
WERFSHHE “ZEZMBIE LI 324, 618 RMBAE K
topd; 3) BARRESZEFRNAE, HAERE, TAELTL
B, BEREEFRWHTS; 4) RXTMAEFAZS+AINTT#E
DREH, HEIE,

BLEBATEREREMBEE, ATOTCHBAE. 28H1& LB
17.41e T (yoy+7.2%), H ¥, FMTE2AEH7.91CT (yoy-3.4%), &
gk 4a9bE #33.5% (yoy-6.6pcts); 454 E 1 H2.710
(yoy+32.5%), &EF L 4a9tbE A11.3% (yoy+1.4pcts); 5545
MFERE, mRABEEFR, BOEMEIEF 6 HEH1.61CT
(yoy+15%), &2 E L4698 46.7% (yoy-0.04pcts); + A 1.31CL
(yoy-4.9%), & E£& L4569 EH5.7% (yoy-1.2pcts). & TF &I
6.112 7 (yoy+48.6%), & T AEKN0.141CT (yoy+515.5%), #F
FERTAEZTEIBE, XE1R; R TOTCESZ/E B3
(yoy+60.1%).

B BH R RA. N3 H %A HARAAEA], 23H1 2 A%
HARFZ I B AN BN 8] 278 b 5 N P4 4 % F95%. 4 3]
WA EHADRRER TR “RAR W E R EF AR R
E7 NI RAFIRATBA KA, BARERIAKS, FE. KA
oy ik, I8 H R F L
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AP S

B ERFEN

BB KA RKERT, BAVRA NS AMEN D ARERKR, 3T
fEAL BT S AT AR W A . it 2023-2025 N B B AL A A
64.18/80.87/100.29 12T, R4 H1+28%/+26%/+24%; V3 H& 4 i
S AR 13.60/17.20/21.37 127, B4 #1429.3%/+26.5%/1+24.2%,
3t 5 EPS % %14 3.21/4.06/5.05 T, *t5 PE 2 #1% 24/19/15 1%, %
% “9:_)\” i’Fﬁo

B A&RT

B HETN 5 AR

¥5: AHA 2022A 2023E 2024E 2025E
LT ON 5014 6418 8087 10029
FHKE 24.6% 28.0% 26.0% 24.0%
DER=E X IR 1051 1360 1720 2137
FHRE 21.8% 29.3% 26.5% 24.2%
HRok s (L) 2.48 3.21 4.06 5.05
TaEE (XD 30.62 23.67 18.71 15.06
A E (X) 5.80 4.90 3.88 3.09

BAEE: Wind, _E&EEXEBFLEL (2023 #10 F 27 G4 EH)
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2 8 43R R R FUE &

FE AR (e AR Ak (4 GHL)
Ei-Eas 2022A  2023E  2024E  2025E EEES 2022A  2023E  2024E  2025E
Gl 2514 3409 4705 6609 ERIT IN 5014 6418 8087 10029
RN B3 B R K 270 414 441 617 PN 1243 1588 1995 2467
A5 671 638 1038 1051 B AL B 56 82 99 123
HAREF T 2260 2294 2384 2491 HEFRR 2048 2643 3337 4141
RN AT 5715 6755 8569 10768 FE% A 343 419 530 665
K AN AR AL 83 124 172 224 AR 3 R 255 249 332 420
P B R 9 3 3 3 W45 R -14 -25 -34 -47
& 206 242 272 290 # = BAEAR K -19 -11 -6 -6
EHEIAL 349 475 615 752 #A M E 81 63 89 115
VR e 78 89 101 113 NABEE AR E -6 0 0 0
H AR T~ 278 312 345 371 A A 1212 1589 2006 2490
|3 e n 1004 1246 1509 1753 RTINS R 2 0 0 0
gty 6719 8001 10078 12521 LURRE ] 1214 1589 2006 2490
PR RN 0 0 0 0 PR A3AL 163 230 285 353
R Z A8 B A K 3 372 463 626 723 A A1 1050 1360 1720 2137
&R i 58 92 113 137 VR FR B S -1 0 0 0
H AR G 561 698 871 1056 V2 & &SR ARG A 1051 1360 1720 2137
R G AT 992 1253 1610 1915 ERX ¥V
KD 0 0 0 0 EEEad 2022A  2023E  2024E  2025E
REAT AT A 0 0 0 0 B AR 7 taA%
HAbIER A R 125 125 125 125 ERIES 75.2%  75.3%  753%  75.4%
kiR R At 125 125 125 125 IS 21.0% 21.2% 21.3% 21.3%
R At 1117 1378 1735 2041 BRI EE 18.9%  20.7%  20.7%  20.5%
M A 424 424 424 424 e R E 15.6% 17.0% 17.1% 17.1%
F AN 2846 2846 2846 2846 HHERE 17.0%  19.2%  19.1%  18.9%
G ANE 2283 3303 5024 7161 RK A HaAn
V3 B BN B) I AR AR 5552 6573 8293 10431 BAE A K E 24.6%  28.0%  26.0%  24.0%
b HMFR RS 50 50 50 50 EBIT # k% 15.1% 34.6% 24.9% 23.7%
BAEMRSAT 5602 6623 8343 10480 Ja A A K E 21.8% 29.3% 26.5%  24.2%
R A AR R AR B A 6719 8001 10078 12521 R (L)
AeRELR (B BHAL) E-SiSie] 2.48 3.21 4.06 5.05
ECEsS 2022A  2023E  2024E  2025E HROF T 13.11 15.52 19.58 24.62
BEEHNLRE 769 1515 1584 2163 HNRZE LR 1.82 3.58 3.74 5.11
%A1 1050 1360 1720 2137 HERE LAY 1 0 0 0
A7 18 e 4K 118 91 110 123 EB R AR
TEREEN -318 117 -161 11 B R 0.75 0.80 0.80 0.80
HA -81 -53 -85 -109 SR 3 $ 18.56 15.50 18.32 16.24
BFEHALRE -18 -281 -289 -259 B R E 1.85 2.49 1.92 2.35
FALH -353 -298 -324 -316 Bk A daAn
BREH 254 -46 -54 -58 w7 E 16.6%  17.2%  17.2%  16.3%
b 81 63 89 115 AAE 5.76 5.39 5.32 5.62
EREINERE -320 -339 0 0 R P E 451 4.41 4.30 4.75
- E Sy 0 0 0 0 AL RAT
BEAR AR 0 0 0 0 P/E 30.62 23.67 18.71 15.06
A -320 -339 0 0 P/B 5.80 4.90 3.88 3.09
NERRE 431 895 1296 1904 EV/EBITDA 49.03 18.04 13.82 10.45
TR : Wind, _E5EiEE5FEAF

HHLERRENELF A 3
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2H7IF # A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt R K55 T 2R 4540 20% A £
W MM F K 5% T A R 454 5-20%

Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHASTRATHELERHENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

ZAEHR

AR LBIE R RGNS (AT B AR “RNE7) 9B PR, AN TRERZMANE ARERALA T
Fo

AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

KA1 S RRTCATOFA, AN AEFELORA, REET FHFAAETRIE, S5 T

UNE SRS T VES PN EF SIS € EELEUNES € LT E S St NN E S SN

LRENESEE R TRV S NS R R PEEES Y EE SN SR SRS T

Mo RS RRIERIA IS 15 SR ERATRA . R, A 83 AR H A3 & T 2R A th 8 Jo 80 1S F 18

SRR, BB AT R A S

R P 0N A G LRSS, HRHRE P RAGIERL, BEFTHRAT, £ad, And R TAXEAHT

%%&ﬁ%**ﬁﬂ RS F RN, R ERTAR 1 AR b 69427 557 5] BT IR K N
FA 4Bk AT IR AR B A 5], A8 ] TRARAMER

THAR, BFE . B REH RS A ARG E—SFRE, LRELINA RIS T ARG T8

U
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