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Huajin Securities

% % £ H B F & W 8] HRAR /A BE RETTT
W %% %5 EE

it EE 2022A 2023A 2024E 2025E 2026E
N (E A T) 40,257 72,251 89,778 109,621 129,482
YoY(%) 66.8 79.5 243 22.1 18.1
V% FJE(F 7 7T) 3,593 9,440 10,248 12,046 14,812
YoY(%) 127.0 162.7 8.6 17.6 23.0
EA £ (%) 24.5 30.4 28.3 28.2 28.2
EPS(##/7T) 1.73 455 4.94 5.81 7.14
ROE(%) 18.7 32.6 27.4 24.8 235
P/E(1%) 40.6 15.4 14.2 12.1 9.8
P/B(1%) 7.8 5.3 4.0 3.0 2.4
% F) % (%) 8.9 13.1 1.4 11.0 114
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Huajin Securities
% % £ H B F & W 2 B B/ A SR RETTT
T 454 3 FOU Ao A 1B 20 98 T8
%P SRR (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E < FE 2022A 2023A 2024E 2025E 2026E
RAF = 51994 69284 88158 103332 127604  EIA 40257 72251 89778 109621 129482
e/ 11667 18031 25491 20574 42409 Bl EAK 30376 50318 64409 78656 92919
R W R A BB MR K 14891 21791 23790 31866 33873  EWH & KM 143 324 330 415 502
AT Ik 2% 383 543 607 797 862 %A 3169 5167 6547 8049 9444
i 19060 21442 30403 32909 41883  EEHEA 612 873 1302 1514 1781
H bR o K 5993 7478 7867 8186 8576 &5 A 1692 2447 3722 4535 5138
FFmAE >~ 9632 13593 16492 19370 21968 M5 A 477 21 46 27 -491
o E s 228 440 653 866 1077 P RAE AR A -831 -2028 -1630 -2379  -2867
B A% 4544 6438 9054 11561 13777 ~AAMEEFKRE -30 36 19 23 12
T = 340 732 808 896 999  BHEME 40 97 157 162 114
H 3R 4520 5982 5977 6047 6115  EXAE 4141 11466 11967 14232 17448
¥ =Rt 61626 82877 104650 122701 149572  EdS 9 25 22 18 19
R AR 35469 45937 58427 64860 77840  EWSAXH 16 32 23 23 24
HHE 2 1422 2793 2793 2793 2793 F) i A 4134 11460 11965 14227 17443
BL A 3% 48 RORL A Tk 2K 25026 28486 41165 43891 56588 [Tt 439 1851 1381 1717 2197
FoAt I B £ 657 8120 14658 14469 18175 18459 BEAE 3695 9609 10584 12510 15246
FEF A ALK 6421 7485 7617 7473 6977 L EBAEHEH 102 169 336 463 435
KHE 4162 4180 4312 4167 3671 V3 J& B /A B % ) iE 3593 9440 10248 12046 14812
A sl R 2259 3305 3305 3305 3305  EBITDA 4529 11937 12215 14521 17692
FfR &1t 41889 53422 66044 72332 84816
b B AR A A 1071 1749 2086 2549 2084 FEMEFHE
F&N 1485 1485 2079 2079 2079 &iEE 2022A 2023A  2024E  2025E  2026E
N 7053 7606 7012 7012 7012 RK#A
R € 10680 19795 29186 40260 53714  ELEA(%) 66.8 795 243 221 18.1
V3 & B B R AR A S 18666 27705 36520 47820 61772  ELAHE(%) 182 176.9 44 189 226
SRR R AR 3 61626 82877 104650 122701 149572  VABTHA G %ALHE(%) 1270 1627 86 176 230
FAEA
HeRkEXR(EH A ) FAIE(%) 245 304 283 282 282
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 8.9 13.1 11.4 11.0 1.4
ZEFFHALR 1210 6982 12389 8271 16999 ROE(%) 18.7 326 274 24.8 235
% A 3695 9609 10584 12510 15246 ROIC(%) 141 259 22.6 21.2 20.7
7 |F 4 44 384 572 593 811 1030  &EfREEH
W 4 % Al 477 21 46 27 -491 &= AR E (%) 68.0 64.5 63.1 58.9 56.7
HAHK -40 -97 -157 -162 -114 WA 1.5 15 15 1.6 1.6
BEELALEH -3765 -5765 1340 -4891 1339 H 0.8 0.9 0.9 1.0 1.0
EMEEI AR 1414 2642 -19 -23 12 ELRA
BFFEHA LR 346 -3821 -3317 -3504 -3502 RAEFRAH#E 0.8 1.0 1.0 1.0 1.0
EFREHALR 1747 3280 -1611 -685 -661 7 Wi Tk 2R B 4 3.3 39 3.9 3.9 39
RL A Tk 2K B A 1.4 1.8 1.8 1.8 1.8
FRERE GO HHE
& Bkt (A ) 1.73 4.55 4.94 5.81 714  PIE 40.6 15.4 14.2 12.1 9.8
ERAEI LR EH) 0.58 3.37 5.98 3.99 820 P/B 7.8 5.3 4.0 3.0 24
% F P (TOHT R ) 9.00 13.36 17.62 23.07 29.80 EV/EBITDA 31.3 1.5 10.6 8.7 6.4
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% & FH T & W 2 B B/ A SR RETTT

AN FREAEFE I B 5K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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