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WHEHRPHIF: R

E-MAIL: wangl@tpyzq. com

SR TS5 . $1190522120001
HRME: BARZE

E-MAIL: zhoubingying@tpyzg. com
—ALIEFA L BT T: $1190123020025

E: N3] R A 2023 FFIR, 2023 FN ) HBIL 24. 27 fL v,
B tb+23. 40%; V244 A)H 3.15 /¢ T, [ b+37. 48%,

o) MR, HASE—F RS, 2023 5 5]k R AN
A, N AR E RIS, B ARG — TR G, 2023
FoN E)AEFY AR 580 10. 90 12T, Bl Hu+46. 50%, & 3 Ak SddN
eE (T £) & 39.23% £ 46. 34%; KR Ak 4204 8. 52 1¢
T, FlHb+7.50%; IL% 4| A RALA L 4805 2.00 12T, F)H+43.81%,
LA 59. 84%.

HAHRBRFN, ©FRXEZRAURFAR AR, » 8] TR
SHEREHE . AKFTLE P ESRSRS. BAEE, (1) #F
AL S NEA KT BB, AN ERE RO EXE R P
HER. BE REER. RB REKET. EHERF B
e @ T RIEARCE., S AR EERRFAERECEEF,
HLRARSBEP IR, EZHFBLEAT ZHMH, —AFR. A\
AT, R A4, NACAHRKR., Gk, =V EARS TH”
SeiE 2L EARY . B4, A S A AR T RIEERN, N
WA AR S H R EAFLEE K, (2) REAKLES: A RIFLYE
e b FMAR, BRXIAMABREFALCTRXEZHAAE, N
AANAKZARAE S ASELRABT2023F8A 1 AESAER, 47
ENGCEEZEELTFAREALSITFA. ik, BT, AT
2023 5 5 A 5 E o im AT IR A HE RS SE AL, BATA 8 L4
B30 16 ANk AR R o

NEBRYPCTLR, HOBERBAK. NS FLEHmelar, mi
BRI, 2023 FHF K % A 8,630.14 7 7, Blrbighe 1.94%, 2 &) &
Bz b mFeds RB A, NeAEK=ZAGS KBl EigkE, £
HipFe, LBEEMZRERNAHENS], #— T ELSLERXBYER
B RE., HXBHT @, NEFEFANZ R, HoRAREFNG
Y HEX, &PFINTREERERA . N8 kit £Fdrindis, A+
H, WA ERFS AT IRAZFAME, BAHRSHELEE. TR
REE, HFMNEREF I RAAHHAANE,

BAVRR AT : N ETFHALTRIBAMRLE,
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28] B

HAREBRY K, LTFTXRRURFRI FHERI

IELEEEARRE T NN THHRE L, F8iEdd >
So, BBFAEF. MAELEZRA DR VIER, AR AL TRER
AT RIS, Tt 8] G RFFR BRI K, AAFMN 2023-2025
FaEA AR A A 3.98 12, 5.02 1. 6.19 12, 3t B AT PE A1 A
24 45, 1945, 1545, 28 “FEN” F4E,

R T £ RATM. KR AT RIS
RS XS EN

B AR A S A A

2023A 2024E 2025E 2026E
BN (FF L) 2,427 2,907 3,543 4,266
B N K (%) 23. 40% 19. 77% 21.86% 20. 42%
2&4A (B7F L) 315 398 502 619
A A K E (%) 37. 48% 26.28% 26.13% 23.32%
PeE Ak (L) 0. 65 0.82 1.03 1.27
&% (PE) 37.06 23.59 18.70 15.17
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B RBRBY K, T REFRIURF LS HFERA

20224 20234  2024E  2025€  2026F 20224 20234  2024E 20256  2026F
ik 656 632 797 1,190 1,814 IR SN 1,967 2,427 2,907 3,543 4,266
R A TR 2R 529 591 707 861 1,036  BLABA 1,259 1,511 1,785 2,154 2, 584
B 98 145 172 207 248 B LAHLA Ao 16 18 20 26 31
EAEH T 723 1,080 1,175 1,369 1,525  AE%HRA 175 211 247 308 368
AR AT 2,006 2,449 2,850 3,627 4,624 %A 181 215 260 319 381
KA AL T 0 0 0 0 0 w455 A 14 17 50 56 59
T B o 32 30 30 30 30 w7 BALB K -8 -17 0 0 0
e 1,345 1,491 1,886 2,100 2,208 @ #FAHE 19 6 8 18 15
EEIAL 333 1,011 777 614 500  ANAMAEE ) -2 5 0 0 0
M FFFR IS 363 356 447 538 629  FLAIA 281 401 491 623 773
KA R 39 33 28 25 25 @ HApdrzEis =f 0 -2 -1 -1
AR R T 2,623 3,320 3,843 4,734 5,840 H) 8 B 280 401 489 622 772
& Bt 4,735 6,240 7,011 8,040 9,232  Fii3#t 39 73 80 100 130
S 542 240 190 140 90  HAl 241 328 409 522 642
A Fa IR R 573 860 1,016 1,226 1,471 IR R 12 13 12 20 23
KM 140 281 361 441 521 )3 B L AR 4 AL 229 315 398 502 619
A 5 471 1,437 1,644 1,911 2,186
P A 486 487 487 487 487 2022A 20234  2024E 20256  2026F
AN 1,677 1,706 1,705 1,705 1,705 &A% 35.97% 37.73% 38.60% 39.19% 39.43%
P& 782 976 1,373 1,875 2,494  HEHAE 11.65% 12.98% 13.68% 14.16% 14.50%
Ja A S I A AR 2,812 3,171 3,539 4,040 4,659 @ AEEMAMEKE 12.97% 23.40% 19.77% 21.86% 20.42%
VR FRA G 197 249 261 281 304  EBIT ¥k% 64.62% 50.02% 27.74% 25.91% 22.50%
& FR AR B At 3,009 3,420 3,799 4,321 4,963  AAlEskE 37.14% 37.48% 26.28% 26.13% 23.32%
R At A 4,735 6,240 7,011 8040 9,232  ROE 8.15%  9.93% 11.24% 12.42% 13 28%
ROA 4.84%  5.05% 5.67%  6.24% 6. 70%
rol sas o 8z 9105 9.6
2022A 20234  2024E  2025F  2026F  EPS(X) 0.47 0.65 0.82 1.03 1.27
ZEBIAERK 385 462 817 1,002 1,200  PE(X) 39.91 3706 2359 1870 1517
BHFERAR -695 -1,297 -752 -775 -732  PB(X) 324 3.70 265 232 2.01
AR ALAR 280 735 100 166 156 PS(X) 4.63 4.83 323 265 220
L4 Hm 5 -33 -100 165 393 624 EV/EBITDA (X) 18.10  18.68  11.47 9.22 7.45
HH R WIND, & -FFEEHR
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

KFH 5 I

AT TG AR A 9 TR bL5 D E_ETLE
LB A R #4500 5 B AT KR 10 2D &

I T AE R B IRAS 5 ERBHER LS 19 E 1904 5
JOMNT RiEF EF3%988 5 102 £
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FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

BHEFEHY

KPR SR AR A BR A B B ISR 3R b 55 5e A%, AR gt E AR
91530000757165982D,

AR BERIE T AT 50RO R IXLAE B AR AN 58 BAEAMEAL I RAE. Tl A
e DAL AR A BT AT ST M B AR N SRR ORAIE, AN STl o % AR A AT T BOIE S P
R I USSR N AN AN S I A SRR LGS, I A o Binid e S5 5k
SR B T A R DU P AR R A T S R AT (] LR B R AN T T, 3K
O3 ) BRI U AT BE 2 A T TR B 2 =) F A AT BIESR Sk T I FEAT 28 5, BT RENIX ML 4 7] 4
P BER PR AT WS IR 55« AR RBUA AR IR Ity B IR A = I, REAS IV AEfTHL
AN A EMEME B EHl. TIE. AR, P8RRI B,



