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 [Table_IndNameRptType] !"#$;600584< 
!"#$/!"%& 

 

[Table_IndRank] !"#$%&'((') 
!"#$%2023-11-07 

  

[Table_Chart] !"'()*+ 300,-./ 

 

[Table_BaseData] 6789:; 32.27 
< 12=>?@/?A9:; 38.55/22.80 
BCD9EFC; 1787.0268 
GHCD9EFC; 1787.0268 
GHCIJ9%; 100 
BKL9M:; 577.2 
GHKL9M:; 577.2 
 

[Table_Author] 0123456 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com  

[Table_CompanyReport] 789: 
-Q2./0123456789:;
<=>?@ABCDEFG20230911 
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l F��� 
��b¯!" 2023-2025@j^_QR0�í 298.55`/347.25`
/402.78`ald�kJZ0�í 16.27`/27.81`/35.31`aC�
h EPSí 0.91a/1.55a/1.97al�¹ PE0�í 35/20/16�l
�£�O£�&Õl 
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[Table_Profit] l Do�«��   ��:��a 
HIJKLM 2022A 2023E 2024E 2025E 

NO6P 33762 29855 34725 40278 

6PQI9%; 10.7% -11.6% 16.3% 16.0% 

RSTUVWXY 3231 1627 2781 3531 

WXYQI9%; 9.2% -49.6% 70.9% 27.0% 

ZX[9%; 17.0% 14.4% 16.0% 16.4% 

ROE9%; 13.1% 6.1% 9.5% 10.8% 

\C6]9:; 1.82 0.91 1.55 1.97 

P/E 12.66 35.04 20.50 16.15 

P/B 1.66 2.15 1.95 1.74 

EV/EBITDA 6.56 9.49 7.07 5.67 
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[Table_Reputation] !"#$%&'() 

[Table_Finace] ^ghij   kl:EF:  XYj   kl:EF: 
mnop 2022A 2023E 2024E 2025E  mnop 2022A 2023E 2024E 2025E 
Gq^g 14143 13663 18222 25905  NO6P 33762 29855 34725 40278 

rs 2459 619 4546 10656  NOtD 28010 25548 29158 33691 

u6vw 3689 4591 4396 5110  NOxs+yz 90 60 69 81 

{|u6w 61 83 96 112  }~�� 184 212 208 201 

��vw 110 128 146 168  ���� 900 955 1007 1208 

�� 3152 3079 3425 3896  ���� 126 70 108 27 

{|Gq^g 4672 5163 5613 5963  ^g�L�� -257 -115 -105 -95 

�Gq^g 25264 26972 26173 23115  U�8L�q6] -37 0 0 0 

���^ 765 780 795 810  �^W6] 128 149 139 161 

��^g 19517 21136 20294 17192  NOXY 3246 1716 2948 3746 

��^g 483 504 525 546  NO�6P 48 25 35 45 

{|�Gq^g 4500 4553 4560 4567  NO��� 2 10 25 35 

^gBn 39408 40635 44395 49020  XYB� 3291 1731 2958 3756 

Gqhi 11033 10442 11426 12525  f�x 60 104 178 225 

���w 1174 1324 1274 1174  WXY 3231 1627 2781 3531 

u�vw 4634 3903 4455 5147  ��C��] 0 0 0 0 

{|Gqhi 5226 5215 5698 6204  RSTUVWXY 3231 1627 2781 3531 

�Gqhi 3732 3723 3718 3713  EBITDA 7029 6688 8413 9390 

���w 2721 2711 2701 2691  EPS9:; 1.82 0.91 1.55 1.97 

{|�Gqhi 1010 1012 1017 1022       

hi n 14765 14164 15144 16238  ¡(��I[     

��C�¢] 0 0 0 0  mnop 2022A 2023E 2024E 2025E 
CD 1780 1789 1789 1789  t�£¤     

^DU¥ 15081 15317 15317 15317  NO6P 10.7% -11.6% 16.3% 16.0% 

¦�6] 7783 9365 12146 15677  NOXY 2.4% -47.1% 71.8% 27.1% 

RSTUVC�
¢] 

24643 26470 29251 32782  RS§TUVWX
Y 

9.2% -49.6% 70.9% 27.0% 
hi¨C�¢] 39408 40635 44395 49020  ©X£¤     

      ZX[9%; 17.0% 14.4% 16.0% 16.4% 

rsGªj    !":#$%  WX[9%; 9.6% 5.5% 8.0% 8.8% 

mnop 2022A 2023E 2024E 2025E  ROE9%; 13.1% 6.1% 9.5% 10.8% 

«N¬qrsG 6012 4992 8551 8759  ROIC9%; 9.9% 5.0% 7.9% 9.0% 

WXY 3231 1627 2781 3531  i£¤     

®¯°} 3793 4887 5347 5607  ^ghi[9%; 37.5% 34.9% 34.1% 33.1% 

���� 154 119 120 118  WhiI[9%; 59.9% 53.5% 51.8% 49.5% 

�^�� -128 -149 -139 -161  GqI[ 1.28 1.31 1.59 2.07 

N±^s�q -1142 -1509 372 -400  ²qI[ 0.96 0.93 1.18 1.63 

{|«NrsG 4478 3153 2478 3996  N±£¤     

�^¬qrsG -5358 -6461 -4449 -2427  B^g³´[ 0.88 0.75 0.82 0.86 

^D�� -3817 -6511 -4516 -2516  u6vw³´[ 8.48 7.21 7.73 8.47 

���^ -1630 -65 -65 -65  u�vw³´[ 5.64 5.99 6.98 7.02 

{|�^rsG 89 115 132 154  \Cµ¶9:;     

·^¬qrsG -1048 -401 -175 -223  \C6] 1.82 0.91 1.55 1.97 

���w -1019 150 -50 -100  \C«NrsG
¸; 

3.36 2.79 4.78 4.90 

���w -1030 -10 -10 -10  \CW^g 13.85 14.80 16.35 18.33 

¹HCºz 0 9 0 0  »LI[     

^DU¥ºz 96 236 0 0  P/E 12.66 35.04 20.50 16.15 

{|·^rsG 905 -786 -115 -113  P/B 1.66 2.15 1.95 1.74 

rsWºz� -310 -1840 3927 6109 /  EV/EBITDA 6.56 9.49 7.07 5.67 
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[Table_RankIntroduction] :;#$<9 
ë�9:â?XYQ 6JZ'C��}Íw_�_~7�fSy78��gu4E®�_j[\]:íËC 
Ahë*+ 300�_íËå|A^guëA^æ�}<�µ��_�j~ÍA^Ïg�_}<�Ïg�_�j~
íËåôõguë`��_íËåaNguëab*c�_Í�d 500�_íËlûeDv3 
w_&ÕtÛ 
O£—Ü{ 6JZjF�Q�½$�guË�_ 5%ëc; 
M®—Ü{ 6JZjF�Q�½)guË�_jÕ§]D7f-5%g 5%; 
h£—Ü{ 6JZjF�Q�½ãSguË�_ 5%ëc; 

!"&ÕtÛ 
¯R—Ü{ 6-12JZjF�Q�½$�guË�_ 15%ëcå 
O£—Ü{ 6-12JZjF�Q�½$�guË�_ 5%g 15%å 
M®—Ü{ 6-12JZjF�Q�½)guË�_jÕ§]D7f-5%g 5%å 
h£—Ü{ 6-12JZjF�Q�½ãSguË�_ 5%gå 
iñ—Ü{ 6-12JZjF�Q�½ãSguË�_ 15%ëcå 
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