FAY (832982.BJ) 2023 FRLIERE AT: 13

BRI 156%-175%, BIARARESERE RN

E N\ H
SRS 2024 % 1 7 28 H

WBEY (832962.BJ) -]

s > NE)EAmEHEWME: 2023 ZILHEAFIE 2.8-3.0 1270, Bk
BEFE A A3 HAT S F Al .

156%-175%; 23Q4 %% /& 5 JL)a5%F138 0.88-1.08 1270, F HH£
- B b 1
LR¥ER XA 125%-177%.

X EA= AARREFH AT
ok Zm 5. $1500522110002
K Z wiE: 15000310173

> FTUBRBREAZHEAERFLAA. 1) RANOFT 2023 F#45 £ 5104
AE B AT R 2) RAVIAA 2024 FH45E 77 75 ouh Buk s 51k dg

wi4a: liujiaren@cindasc. com K, LMLk dmg 44 24k b R AR I Ao WAl B B BBFIT A
MERFFXTREZNE; 3) s @, KNTUT Ty
SRR R B FRBRE G AT Z KA oA 2T 2024 iRk, EdTd

#k %5 $1500522110003

G ) EURR O RR A 2T 2024 SR 2025 FA13R 4,
B A W35 18701877193

4) R1FaTEH @, 23Q4 I A +XVII BB E QRS %,
EATHAHEIA TR EP DA, BHEADHBRAEHTTX, §

ik EAT LA B IE FERHA Citildn. BRI B AR, iR K.
BEAR W35 15859025717
wiF: |inling@cindasc. com > FHBRREGRHERBRMFLEBEE T, 2023 F 12 ARERNE

RPN LHAR, AR ELRRES, TITRZAH, MEEHE
TARIF H A= 50, Z AP TR BRA R Q4EEY, THR AR
BRG] R EF AR E — 5 AE T #Y, P AR E R K
JEFa Gk AR T . RAVAA HATIRR E A THHF EL TFHH
B, B et e A S/ BT 1) kTR F, Amitit A
REATT Gk mK; 2) RAEER AN 508 E.

WR 48 : wangyuel@cindasc. com

> 1A 12 BN L AR EEFEFERAENE. ) FREETEE SR
i) 1181 TR R T AA . 2) BERETLEE S5 P

8 1.3 12UA T EANBRAIRE G BT A BOESF) = AL RE: ©
I EAMA ANRIIRF Z AL ; QiFmEL TR, VA, TR, V
A VIIE AR R & G 9 FFRIZN; @F7 38 LA 7| FLAARIRR
EORA. AERBAEES: ORINNAEBHLNAMMERK;, OKINL
P B R R 8 B B % A HALAFIE S . BRAVIK A 2B RGER T IR
REGO RN SN, Bl Il RRREZEAORT TMEL. RUAS,

15 B IEFRRAT A RN 8] ol AT A RILG LA T3, XA SRR FURBE AT

CINDA SECURITIES CO.,LTD A A R A P R AU 6
AT 2 RABF9 ST Tk

W% : 100031 > BAFR: RAVFRIT4 K 23-25 F)3E4 )8 05 4 2.9/4.5/6.4 127,
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1 f 26 B &=t 5 PE 4% ) 56/36/25 1%, # &3 TR EEGIT
W EBEE, AR B EAUR A RS, B YN TR,

> REeBEE: AT ATRHAE . 3o RETHREE AT Ak 55 G B KU,

T 2W 5445 2021A 2022A 2023E 2024E 2025E
B BN (F F ) 233 390 789 1,119 1,461
K E YoY % 44.7% 67.2% 102.3% 41.8% 30.5%
Ja B nE AAEE T T) 5T 109 286 446 644
K E YoY% 79.6% 90.2% 161.7% 56.1% 44.4%
£A41%% 82.3% 85.4% 87.3% 88.6% 90.7%
HRIEHE RO 17.3% 24.8% 30.4% 32.1% 31.7%
EPS@#:#)(T) 0.84 1.60 420 6.55 9.46
W& F PIE(1Z) 278.34 146.31 55.90 35.80 24.79

FAHFER: Wind, 1527ERBFL & FTR; K% 2024 F 1 4 26 HKBH
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el B.% 3 B HEAA AiBk B4 BT
SRR 2021A  2022A 2023E 2024E 2025E SFE 2021A 2022A  2023E 2024E 2025E
RAF 155 253 795 1,295 1,985 B BN 233 390 789 1,119 1,461
Ll 71 129 573 999 1,632 AL A 41 57 100 127 135
3 &
Rl A 0 0 0 0 0 BLHARMA 5 7 9 1 15
SREASN 33 56 109 153 200 HiE 3 A 56 105 166 224 278
AR 1 15 25 32 34 FEER 45 45 87 112 131
A3 32 44 77 97 103 KRS S 29 45 95 123 146
At 9 9 12 14 16 W 4-3% A 2 8 8 1 15

3% =h & IR B A g
FRANF > 402 563 580 556 541 ALK &3t 1 2 1 1 1
K HAREAAE T 0 0 0 0 0 BF A E 1 0 0 0 0
Bk~ () 236 360 392 358 332 ) 8 5 9 9 9
T 20 18 20 21 23 B LA 64 126 332 519 749
Hte 146 184 167 177 185 AL SR 0 | 0 0 0

o =
T EH 557 816 1375 1,851 2,526 A& 64 127 332 519 749
R Ak 66 132 198 226 256 P 7 18 47 73 105
RN 10 25 25 25 25 A 57 109 286 446 644
RAT E A 0 0 0 0 0 VHE A S 0 0 0 0 0
o Ak K 22
CRESS 1 34 42 35 38 Ja BB 8 %AE 57 109 286 446 644
Hte 44 73 131 166 193 EBITDA 87 160 379 567 802
AR B4k 160 243 236 236 236 EPS (36 (T (97 175 420 6.55 9.46
KAk 45 57 57 57 57
e 115 186 179 179 179 AL AEL B ET A
R Bkt 226 375 434 462 492 2HEER 2021A 2022A  2023E 2024E 2025E
VAR 0 1 1 1 1 REEHAER 57 124 289 447 665
1 N &) % A 7 1F
3; f HAARAE 4y 440 941 1,388 2,033 A1 57 109 286 446 644
. -
AfARERE oy 816 1375 1,851 2,526 A IE 74K 23 26 39 37 38
o 5% A 2 8 8 8 8

& 20§87 $pEsR RABR 46 -l 0 0 0
EXS3 P ST 2021A  2022A  2023E  2024E  2025E TR EEN 25 23 -45 -46 28
b BN 233 390 789 1,119 1,461 ke ) 4 1 2 2

Rl e (%) 447%  672%  1023%  41.8%  30.5% BEEHALA 103 96 -55 -14 24
JE} NG
}’] AExABA 109 286 446 644 F kA 1104 -100 67 13 23
ME

L 5L

F] (%) 79.6%  902%  161.7%  56.1%  44.4% KA 0 3 0 0 0
EFIEION 823%  854%  873%  88.6%  90.7% L 1 | 12 -1 -1
ROE(%) 17.3%  24.8% 30.4% 32.1% 31.7% FhEHAELR 22 31 209 -8 -8
EPS (#i) () 0.84 1.60 420 6.55 9.46 M AR 0 | 248 0 0
P/E 27834 14631  55.90 35.80 24.79 GES 31 55 0 0 0
P/B 4825 36.28 16.98 11.51 7.86 FATA) B BT & -33 -4 -42 =g =g
EV/EBITDA 93.67 44.29 4121 26.79 18.16 bR bk ] -67 59 443 426 633
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W EIPAE I

XEA, HEKEV ARSI GHIRTH—2iER. JUEAIER, SRR, 2016 Fmw AL biE R4t 4
TR AN, 2019 FiefEA SR8 2 47)R, 2020 55 B W EE AN, 2021 FHEILARR G LA F O
B3R, 2022 FmANATRIER, AR AR PO E %R, 2021 SRV S MHEEARE 2 &, KK
HIRE 1 L/REF 1 4, HRMBEBBREMMITEES 1 L/REF2 L/ARE 3 4. LiItERES
MIFIEAIR S 3 4, 2022 FRAMRMEEBBREMMTEES 2 L/AARFE 2 L/REF 2L, EET
W &5 4TIF,

EIM, EFPKERBB»AF. LEHEZGBRKFLaFME, AR KFLRFFFEE, 201857 AT AEL
Ja A NSE G F AL ARG, 2022 S 11 AAe NZ AT R AR, T 2F 2k, BEE. A2 RSIT
A,

BF¥E, £ oti. AR KFLFFME, EPHERXFLFFEE, THELVIEARAR ST LEN
SATIT, 2022 5 11 A AZXHAERAN. T 2F 20D, BEE,

BAER, HR&EEEPHIT, R FRIRFeamt, PEAMFHRAKRF IS E, GELLER
AREEET LR, 2022 F 11 AANEEFHEFRAN, T2F 254, BRAL, BHES, B4,

FEEiT Lk,

FRH, PHEFRFEEIREFAL, HAMEXFEFFFELE, 20225 11 A NZFEHFEEA
o EBF AN S, Ef,

ME, BIMRFZFFReaMIE, 2023 F 2 AANERIEAFATIT. T 2B 2. EEWIE,
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S BRAL A JE AR s . B B RIRE RARE PR R 8 PP A WL EEA R T AT I AR A B AR RIS RAFT B 69 4E4T
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RRAR

ERAEF IR A IR 8] QAT B AR “IFHIER” ) BA & BE B &3 E 0IE F T F b 504 RIS B3 R FHIEH KA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLELABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN WL
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

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,
BAEE RIEF R 5 AR HEE L, B AT R — R LIRE, 3T IAZ RAEF T AR 47138 4o

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
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

T K BF BRI, AHBBREHRAME, ARG — G RAEET AR A HERIELH Rz, FRIERSRG N
6 R R B TAL R AL

VLR 5t R
BB BAT R [T XT X TR FIRA

FEN: fihAastsg T AR K 20%6 00 L FIF: ATl HARA A A

ApER RO AEAH - FE 300

i QAT EAREA); W MthAnsdsg Tk 5%~20%; Tk kAR S A A AST,

R RERAZAAR 6 ANA FA: At KR B £5%Z 1 Ak TR TR,

Mo
Fh: BN ETAESKAT.

R Bete R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 45 5KIE A RAAEATA B R AR P LT P 7 3| BT IR & AT, A A B 847 R Rk,
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