IESHRARS RiEY KEE, BFRPEA

\ S|z
NEIAR 2023 % 11 / 01 H
NS TR ]
AR RS T MERA 2023 FZFARE, 23Q1-Q3 RAFK 2331107, Rk
T+ Rk b (603027) +50.04%; 13854 3.87 127, FH+106.61%; J=3E)ad-44)iE 3.86 12

T, FI+111.82%. R 23Q3 FIEIK 8.01 27T, FlH+48.45%; Ja#4
AE 1311270, FH+90.43%; Hodf)a834H 1.30 1270, FH+93.03%.

BIE:

> REERMYIEH, 23Q3 BNRBERFFHH. 57 A, 23Q3 Fib
[ B/ F AL A SN FL3E KA A 56.2%/13.0%/50.7%. K Ashn i
TR AL, BAVAA R mE DI L2HER T, MAENS St hH
#H, RAVRA Z e LA BAFARF. S REA, 23Q3 A3/
#3023/ T B B3E KA A 21.7%/21.6%/94.0%/41.5%/63.4%,
B RIRT RN RIFR G R, B =FF, N8| B4 RERG Y KM
#o ME23Q3 K, N3 ZHAMEFEHR 3,063 K, B _FFE K5 277
K.

> BRATH. RAKERI, 23Q3 BARHRSEERE. 23Q3 4%
A 36.9%, REIWIRI 33 AMNE LA, BRAVAA 2 d T OEMHSF R
FERAR BT, ABRMAERL AR . 23Q3 44 E A EH 11.9%, Rk
RV 22 ANB R, BAVAH &2 TAEIEY XE, FRANEAS
AR 5. 23Q3 FHEF A E A 4.5%, R 174G 5, KA
Hy EEh TR AT R 6938 . 23Q3 3] JAEFFIEA 16.3%, F
eI 3.6 B oA

> BATRGZFPR: 8] RET DA E b R, RIE FIFEF R,
HRFE % H TEhSEA B, P 23Q4, N3] REB MBS
AEY K, B DS E S K I6 R, M B L IR SAT
VARG F LR A, FTR%, B EINALE o, TRBEAZ A2
YR HA . EAITRIHAE) 23-25 4 EPS 9414 0.53/0.67/0.82 7T, %A
PE 2% 4 33.74/26.58/21.72 4%, 44T A IR

B So AR AT b H AT
: $1500520110001
% 13392190215

i1 : mazheng@cindasc. com

> KR F: FhFgmb e, RN LRI, =R A

.

FTE2M S84 2021A 2022A 2023E 2024E 2025E

BAIPAN(EFZL) 1,925 2,436 3,271 3,940 4,699

¥ K % YoY % 13.7% 26.6% 34.3% 20.4% 19.3%

)2 B3] A A iE 221 344 540 686 839

(87 L)

¥KE YoY% 7.6% 55.4% 57.1% 26.9% 22.4%

ERUEST) 40.4% 36.6% 38.6% 38.6% 38.5%

NS ROEY. 10.7% 14.6% 15.4% 17.2% 18.3%
f ik E AR AT TR 8] EPS(##) (L) 0.22 0.33 0.53 0.67 0.82

2% PIE(4%) 82.36 53.01 33.74 26.58 21.72
C'NDA SEF”B '\T'ES' S A% PIB(1%) 8.79 7.75 5.18 4.56 3.97
T AR s TR T 15 BIERGL F ST KA 2023 10 A 31 7 KA

wiZh: 100031
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FE Ak BAHHA A 5B T
SRR 2021A 2022A 2023E 2024E 2025E 2 FE 2021A  2022A 2023E 2024E 2025E
itk 1,139 1,802 2,605 2,928 3,443 23S TN 1,925 2,436 3271 3,940 4,699
®H KA 197 409 1,316 1,552 1,886 ERIFN 1,148 1,546 2,009 2421 2,888
ok 2 b AEA B
RHR R 0 1 0 0 0 ;M’f‘ig‘m 16 21 29 35 42
1
JLA R 145 200 163 274 248 A& %A 388 331 399 481 573
BN 27 25 32 39 46 FHEEA 65 73 131 138 141
B 585 595 855 826 1,020 K 5 R 55 65 88 102 117
Hi 185 572 238 237 244 W 4% A 3 & -6 26 -30
ERF 1,259 1,369 1,656 1,946 2,180 BARIR KA 0 -14 0 0 0
K H AR 0 0 0 0 0 AN 9 3 8 9
AR (&
+) ’ 843 883 1,194 1,478 1,734 Fhe 6 2 8 10 12
KK > 103 08 108 119 129 E AR 270 400 636 807 987
H At 313 389 354 349 318 ER TN EE 9 1 0 0 0
xRt 2,398 3,172 4261 4,874 5,624 FiE &3 261 402 636 807 987
A AT 276 776 699 837 987 P AL 40 58 95 121 148
EGIEEN 0 65 130 195 260 A 21 344 540 686 839
FLAT R 0 62 60 74 86 DRI HAR 0 0 0 0 0
Ak 25 g
AR 86 131 160 177 208 ;):; {Z’ﬁ"“ A% 21 344 540 686 839
b
H b 190 518 349 391 432 EBITDA 355 510 756 932 1,134
RS G 48 42 42 42 42 EPS (& 4F)(7T) 0.23 0.36 0.53 0.67 0.82
KAt 0 0 0 0 0
b . Y _
48 42 42 42 42 AeAEA B HEFA
R et 324 819 742 880 1,029 LA 2021A  2022A  2023E 2024E 2025E
W 2 BBE A
VBB AEAA 0 0 0 0 0 7 RS 178 773 444 829 928
¥
JagEaE I 2,074 2,353 3,519 3,995 4,594 A 221 344 540 686 839
;ﬁﬁv et 2,398 3,172 4261 4,874 5,624 4718 4 96 107 133 160 186
5% 0 | 4 7 9
LAy ] FFARE . P - P e
TEME44F B
T 2021A 2022A 2023E 2024E 2025E TR K AT ) -144 311 =227 -15 97
ESIR S TN 1,925 2,436 3271 3,940 4,699 #e 13 12 0 0 0
Eh3
Bl (%) 13.7% 26.6% 34.3% 20.4% 19.3% ﬁﬁ’%d’ e -36 613 223 442 411
O
El NS
i}é’ﬁ ks 221 344 540 686 839 FAZE 275 215 -420 -450 -420
B (%) 7.6% 55.4% 57.1% 26.9% 22.4% KA A 230 -400 190 0 0
2H% (%) 40.4% 36.6% 38.6% 38.6% 38.5% ) 9 3 7 8 9
ROE% 10.7% 14.6% 15.4% 17.2% 18.3% 7 62 52 686 -152 -184
EPS (3 .
ol 0.22 0.33 0.53 0.67 0.82 B H 0 56 795 0 0
(%) RALAL B
P/E 82.36 53.01 33.74 26.58 21.72 1 20 64 65 65 65
1) 8 2R
P/B 8.79 7.75 5.18 4.56 3.97 jﬁﬂ it 62 -67 -174 217 249
AR m
EV/EBITDA 53.59 38.70 22.54 18.10 14.64 5 79 212 907 236 334




e [NV

L4, ReHBERSONIT, RBRITKFEFFHELE, F2FEF, FERINAELENR
FERAAESRAFT., CTHEREAEZIERME R DI RH, 2020 FhoBizk
IEAAER BRI, B R ATS LT RALTEMBLRIESRND £,

WA, XL KRPEY, $3, BFERF, 2T L IERE, FMEHENGBET
Y+=F, REEFPMNEE, AR, AFBLAF-KHE I, EZHHE. K&HiH.
FARGHNAL I A R IR ALE, FLB%ER, BRTRFEE, *OETLALRA R 2
i, REBROSITKZHELTEFHE.

EBHA, HPHAHKFIFEL, 15 FORERTLEE, 10 F—KX9BMELE, &
BRI A A T RE| LR, 18 RARIEILA H e AT F A IR B AR AT %

2FF, eaHd, FLTPrMZ2iy, BERARS (REFREHLS. TRk
B, ZEed), AiAns (REMREHEBEE, Rhid, RAEERR L, FA%L, &
AR, BEER, E2RS. BRER)

RE, BofAFALASE, BELTEERMEEZRF RGOSR, ME2FYGEALL
ERPFSINFFAAEE, FELFS CREAFALFARD ., ZFILL, HTES, X
HELL) Ao iR CREAFLE LA, FLHK)

MWW, SRFHAE, FLTREINRKFITHLFARL G, BERRAELESHLES (K
B RGRAE S, BEW., g, bbb, AT, HERS. TR SR%E), BAE
HRERLZRILE,

AR, LHFFAE, FLTRENRFLFFR. BEOE (RAALTNFE. 2R
By PMEE LGB, SAEL, BRE. FARG. SHE%, FERR) .

HRE, EZREARFRETEFAE, BIGFRAIELBRRFERNTHEALT, L&
KA, ARB T ML 2T, BRAF LA AIZIE ETHRLEMNS. 2021 FANE
BB ZIEFFRAT,  2021/2022 F#H M E B ISR R o 2023 Fhe AN1Z A IER R S kA
N, EEFE QBRI

IEW, AARKFERFHE, LEMAFLFF+ARLEINEL, FL298H (RA
AR, F S RE, ERRE) Aedt CRAFRRRLR) Tk,
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
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,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 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
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: phAastseT AL 20%6 4 1 BT AT LA HARAR

ApER RO A A5 - F7E 300

s (AT BARKLA); W At sR T AL 5%~20%; Pk TR G AR AR

REE: BEEAZ AL 6 M B Bttt ARk sh £ 5% Z ), AP TR HE T A,

Mo
Fh: BRAMASEBTEAESKAT.

Rt~

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

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, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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