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LXEEWLHE LHIEES, FIBSFISEE LK. 2019-2023Q1, AFLH
BN B/ 12.82,11.36,16.08,19.51,4.57 {27z, BELIEERD B /9-24.69%.
-11.36%. 36.70%. 21.33%. -6.68%, ~E)SLIAREFES B9 0.54, 1.26,
1.52., 2.24, 0.45 {Z7T, AR BI/-35.20%. 135.29%. 36.65%. 47.64%.
-10.92%, AREWKNEFHNEERRZATREZOWSS, BASGEXE.
2022 F, REIRRBEREENIWS, BORANDETTIEMR. RN, FERAY
&=, HE. AREIFTIIE, EANKREMRME, FREFEKEESE, B
PG, BAGESTAAIGE. B, ABRINARANDE, Rt elEmR,
RBFHOBNME, BAEUERFEES.

= GRS wroror IR
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E19: 2019-2023Q1 TN (1Z75; %) E20: 2019-2023Q1 AFABEF;E (1Z7T; %)
SN — R B TSR e— LGS
25 40% 3 150%
20 20% 2 100%
15 2
0% 50%
10 1
5 -20% 1 0%
0 L -40% 0 -50%
2019 2020 2021 2022 2023Q1 2019 2020 2021 2022 2023Q1
BERE: IFinD, RATEMTS BESEE: FinD, RAFAEHE

ARFHT RN, BREEDIRE. 2019-2023Q1, ~NEEEEFFRE
E 22%-25%2 (8, 2022 FLHFEFZ 24.19%, FELGIEK 0.72%, HERFI=F
RURE ETHEE, 2022 FLIHEFFIER 13.12%, FHIEK 2.16%, NEfE4E
FHEEWSAUTISER, BoTeEr ks, ILREWARFIEEND. AFER
WE 7 REFEERM, BEER, ANREERERSFrHEES—. B
RNEERFRBDTAMIFRAHNTZIRE, ROKIEMRNEFILE. RERE
%, [EFEIBFERRINT-REAR, BRI st BE D SBAIRES, FHERNE
REFIAIENUARRE.

Bl21: 2019-2023Q1 AEFHETFIZE, HEHFZE (%)

—HEERR  e—EFER

30%
~——
20%
J0% /\/\
0%
2019 2020 2021 2022 2023Q1

BRE: FinD, RAIESHARE

EWURS: AR REEENR. ERW. ERFWSWE, HPEERAN
Bz OS. TINET FESESREES, N8Rty &, MBEREESM,
FRTAEEMR. ERRN. EREXISHERISRLSER.

BlMEig

KEEMR:2019-2022 &F, AEARREEREK S5 7.74.8.67,.10.49,
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TSR/ B IIRENHEER

12127t, EWGEED BN 60.37%. 76.32%. 65.24%. 61.51%., KEREMHRE
AERTOSS, AEIRITIWRAIRERL, XAEEREERNEEEN 7 KEF
LEEM, PR 5K, HRYIA 500 ARSI 12 54, HEHM 2019 5
A9 8.53 M ERKEE 2022 FFAY 11.18 5, JARGES S Fr-HEEEF ATk
B, FrRERYRFE KN AR AR AR E NI EEKIR T BN, FRT,

RNERAKRERSHITRATLTR, R R -mBsE, eSS THE
K, EETREIMR, £ "BAIE. P BRSNS, DAY FTE R
e, H—ZEFATmmnRES ), HER K. Bt hEeEnmE, (1)

QREFEREE, FUIRRREEES. QS NMUEESTERIIE 7 KEFE,

RSB R LAV R IR LB, ABIRYEMER. FERRIKSSIE
U5 =AM RERA A A W B R SLBEINETT . FIREF SRR
SRFELERIREEYIRARE, SREREERV SRR, EEERNIL 53R i N FIRE R M SR
&R, EF TR, Brrastse BT AT LiE— SR A A TR TS
7, I|AFmREFI. (2) ARCIFEENREE, FRAHKEFSTUER. A7
L "RAREIFET oty FEERIR "BIAE. P Bix, FRIRFFAIMR
fm, ALK, (3) FmMXEE, AREZPSTHER. ATAEE
MEERSEI TV RSTRIEIRT , BB HITEIRIEMER . RFEMER. BEIEER.
BREARFESXEm. ETARRME/EFTZ, ARREBRHERNE
iEMEERFT R, BRI, BRENES, BRRFESELEN. FLt,

HATFUH RNV EARDAREER R EEEE L%, it 2023-2025 F
AEGEMRHEEEY 13.08, 15.69, 18.83 HIH, BMAFE, NAEHRAKERS
HATF MR, FREASERS, RS EESNF R SibtisH—
RISEM. o, AEAFERENE, IMARNIMRITEAERERMBITTA,

HE—A KBRIAR T RE7K T . BILEA TR AR LEARRE R BN 2/ B LT,
it 2023-2025 FE{2 5179 1.06, 111, 1.17 J5/1%, BRIZEGHE, 2 FI6ES.

FRIHBEIAHEANRAN R, RS NEEREERERS, B mER =G4

FFRRE, BeflJFlt 2023-2025 FARFREM R EFZIG )9 29.00%. 28.50%. 28.00%.

2023-2025 F, HIIFHAREEREW 1,388.12, 1,749.03, 2,203.78 BH
75, A ESBIA 15.72%, 26.00%, 26.00%,

EEBRHN : 2019-2022 &, N ERIFERIN ML E N 5579 2.13.2.61.4.05,
5.33127t, EWSEED B/ 16.61%, 22.98%. 25.19%. 27.32%. ~EIAIFEER
WrmlSERRSE, MET TN BN, £r- T2 IEERNE. 2
. ERIWSEARNTFASERNEE IR, FREa I IHEAT 5K, FRIRER
ETFERWSS. EFER, ARNERTFARTTARUIFBRHIIIZREG, 75
RIFRAESIAE . REREMNS, AT 2R thS ML TR &8s EWS,
NETEERRBRME R, EWS BEE/~ 10 TMAREBENE~NE, 2
RBRETDHEERIAENHNEZ—, EFERI B A TR
WRFHE. F(IFt: HEERE, AR FASTARN T IEEH 57 iKeE
FRINFTRE, BE 2022 K, 8 & 32 AMERKBERIIR " SEikTT—

= GRS wroror IR
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HASFP= 8 AMAEF=2k, “HATFF- 8 Hd/SFHIEF~4k, RIRBESIRIELIIRENE
HEIR, 2022 FABRERRNFREF FZERRIX 96.08%, BmL#H~. L, QAFR
IRFEE P BAMUEENS , BT ZIL =083, SRR mA e =R A4
. Eth, It 2023-2025 FAERERRNHEEN 31.61. 3477, 38241
M, 2EFESE, BMAE, BELSDNTHERIN8ERARRY K, SRR %
HHGAARRTINK, BINASFARRN, TRt A RENEERTES, H 17Tt 2023-
2025 FREFRINEAMN A 1,948.04, 2,045.44, 2,147.72 7o/", FBREFHE, A5
Frab Tl BEENBRMNER, BN NS EESUSAMIESE, TRk VFEEF=E
HBFRaE, FIFT 2023-2025 FEERNEFFIRETR 10%H9KF, 2023-2025
F, BAIFMHFERWEWS 61572, 711.16 . 821.38 BATT, HEHILIEYN
15.50%,

R ERIFALTREFIEWS, BATEFRERWN TR ~m, 2021-
2022 FLHEWHBIA 1.36, 2.02 {275, EWGELD BN 8.46%. 10.35%, ik
3R, NIFWRIGERERFTRE, BE 2022 55, "7 8 FERINE" S
e —HAEEFE 2 B4, RIRBEISRIELINERERLSEIR, 2022 FLFE
BreaeFAZESIA 103.69%, Lo, ARFAEHEEXTELND, £8FL 8
=TTEAIE 2.6 FIEERNFEE~EN, EEEREA. BRENTRLE, B8]
FzEmE, ARinkARISSEEM. BNt HIRERE, ATEUERE
I EIMTF, CUFFIREITIREREAE K AR, LURAA. BRENERTRIT
W, RRHKIE T REELL, EERATUMIENEE. METHIZRH—
EHF, BNAENRESNIARGANEE, Hi1FT 2023-2025 FAFER

REGIFEEI, 50828, 29, 3 5, BHAE, MBS, BREFEK
TR EFE KRR EREZ. S ERFEEIR. T B AKFEEE
H—LIREESRM. AEWEAREBHA. BARBHEL, I EREHE—SE&L
BEF, NEFRINNEENBLUES. It 2023-2025 FERMNIES
7,874.22. 8,267.93. 8,681.33 ju/Mf, F{FFEFME, FK/LFELTERINIER
L3k, B89y sk, TinRAERY KEENT = RAIRA, ELtFit 2023-
2025 FHEERFEFNRIGRIFIRE, 4H5E 31%. 2023-2025 &, BAIFRTERE
W79 220.48, 239.77. 260.44 B AT, RLCIGES B/ 8.89%. 8.75%. 8.62%.,

&®5: FEWSHES

2021A 2022A 2023E 2024E 2025E

REWKNEHTT) 1,608.01 1,950.99 2,243.38 3,042.84 5,113.06

s YOY 42% 21% 15% 36% 68%

at SZEEFR 23.47% 24.19% 23.99% 24.71% 25.62%
BEERA (BETT) 1,230.66 1,479.04 1,705.19 2,291.05 3,802.89
BN (B HTT) 1,048.72 1,199.53 1,388.12 1,749.03 2,203.78
YoY 20.98% 14.38% 15.72% 26.00% 26.00%

AERiE xR HE () 11.41 11.18 13.08 15.69 18.83

B (o/M) 9,191.21 10,110.33 10,615.84 11,146.64 11,703.97
EF= 27.43% 29.47% 29.00% 28.50% 28.00%
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=R (B57T) 761.05 846.03 985.56 1250.56 1586.72
EIIN (EATT) 404.70 533.09 615.72 711.16 821.38
YoY 55.07% 31.73% 15.50% 15.50% 15.50%
B () 26.58 28.73 31.61 34.77 38.24

A B (5T/M) 1,522.56 1,855.28 1,948.04 2,045.44 2,147.72
ERIE 11.11% 9.52% 10.00% 10.00% 10.00%
B (BH77T) 359.73 48234 554.15 640.04 739.25
BN (B57T) 136.33 202.48 220.48 239.77 260.44
YoY - 48.53% 8.89% 8.75% 8.62%
HE (FM) 2.60 2.70 2.80 2.90 3.00

B B (FT/) 5,243.33 7,499.26 7,874.22 8,267.93 8,681.33
ER= 27.23% 30.81% 31.00% 31.00% 31.00%
=VEEA (BJ57T) 99.20 140.10 152.13 165.44 179.70

BRER: ABNE, REIESHRBEI

RN BT ERRIR, HBNMWURT 2023-2025 FEIWKAS B
22.43/30.43/51.13 {275, ABEF)iESBI/9 2.55/3.74/6.83 27T, RINL PE 75
25/17/9, RNEIREMR. RN, BRI SSRGS, FRRFTHHEER
TEm, BXEE, BT "HE TR

RBEHRR: TFERANRIES, TS IIRINGE, FEEMN SRR,
#*®6: BFIFNSWSIER

IRE/EE 2022A 2023E 2024E 2025E
BN (B57T) 1,951 2,243 3,043 5113
B (%) 213 15.0 35.6 68.0
HEES ERREFE (BH7T) 224 255 374 683
B (%) 47.6 13.8 46.4 82.7
BRRIKE (T) 0.62 0.70 1.03 1.88
PE 29 25 17 9
PB 2.3 2.1 1.9 1.6
BEERIR: . BEIESARETUN; GE: B9 2023 08 B 11 BIZEN)

3.2.2 BIRRAR: REMRL, —ERBITISREREST

LERERRBEERLEW, AFTF 2001 FE/RZ, 2006 F1ERIZZA
i, BRHEE—REEEEFER. BImBEFR—REB-HLHHAE.
EIE 2022 R, NEEMERA 7.48 (27T, HBEREF 84.09 (27T, HE&F”
3434 {Z7t, EF A ARFEFmRBENFHECES” +HUBRYTERETIE
i1, HAHFREHERRT 4 L. AFNEFEFE, REFAeX 110 B/FE,
KRR 2 B/, TUEARRE 6 FIH/F, SHEiEERE 2000 M/5F, 78
MEBRIEF SRR BEFT.

E22: NIREHE
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P RN, el CASTRLCEENEH
TR 5, AP
TTRAEERNAR R FLIE HR AR A
A, (e v S205M, RO,
20014 20065 20114 20175
2002 20085 20145F 20195
BB RS, RN ERBHBBES, AlRAT BSRASHETIR
ft, SRS, UGG 1 SHE, T e L BRATELEA,
71 2P, HBEFEIEHN, 1 2070; HERER T ERUETRLLE
[ e HMPAE, KSR i - BRI
[z R T LHFaER.

BRRR: AEEN, RIS
REEBNERR. EHEHNAREBRS T RIEFSHE, HRRE~mA
8\, RADREENEEWSm. REHE, REEHTRI—MEET,
ERRFRIASHE 10nm-100nm ZjE. REZGRTUATRDIER, BT
ERERCERIREAIMIENY, IMAIRSHIRITIER, EaeRSERAIALHEEM
HrEGRERESYIEMRE, BEIRRE 2N AT RIS AR AR R AR m.
RETISSHEHSFE TR RN ERE RESHEGIFEERIIEN.

E23: REHEIE

- *53\ =
A 2 % . 2 2 = S
&
2 = 2 = = * & =
£ |- . - . - - > >
. 2 e = & 5 e a &
' E 2 ez % 1 = s .
Rz e &

BRRR: AEFR, REIEBSHTR

FIMEHINE, FERRE—INREAERIE, TERSMNESRATNES
B 1 FEMAENNEAEE, EOE. BATER— N ERTRESTANRS
T2, AEEEEMEH Mmoo, BEhm, 8. TS, BTIHH
WEHR, WLERERSE.

El24: FimiEHmEliSdE

> mmER O EBER
i > BE®EES
& T
# |l xm=mm | T > Bx=Em [
i il Ak
[ X
L g B £ > Tum~R
i i
# ] - I
b > mBEER
i - -
=] 2l |
il I >  mEES
& [P xEmErR

BERR: NEFR, REIESHTE
AREHE, AREE—MER®. T5. TEMMERIENECSY, B
BN, BoEE. R, AFRELT. SR, AR, BesEFrEnNs
HERE, IREF AN AR D AE EER BB REM A, B iZNA

= GRS wroror IR
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TR B B, R RRATHEFES .
E25: SIEERREHIEIE El26: MiExERREHISIRE

l—ii&fﬁﬂ'\lﬂdﬁ%

| =5 | mms [+ um

BRRR: ABFER, REIESHRE BRER: ~AEER REESHRER

AFEVWWARISER, FRMBHESUEREEIFIESE. 2019-
2023Q1, AEEEIEWASBIA 65.44, 55.60, 79.30, 98.93, 22.06 {Z7T,
BIECIEED B/9-17.09%. -15.04%. 42.64%. 24.75%. 19.34% . ~a)LHA
BEFEADR-2.76. 097, 431, 0.09. -1.04 {Z7T, [EtLDHIS-168.89%.
135.10%. 344.71%. -97.95%. -897.06%. 2022 T &, ATIFTAIRE bt
£ TR RIMRET, FRNRERBNTSREE LT, iR B RIS LK. &R
FRERNRIREC T P SRS RIAFBIRISRRME. 2022 F2FRBEF RN
BISEBALET, B TREFMEENSAIKE, KKEE 7TTUFRE. 82
2022 F, NEREFTEEN 114 5, BEMREIET TZMBARRIEIE,
FrmmBARE, SR T X ARBRRMNREREE, BEEATE %] BREE
FERYBEN. NEMFARBRRBEWHIRSR, AREERIENBNER, H—PR
FHRIE B REAE,

E27: 2019-2023Q1 AFEWIIN (Z7T; %) E128: 2019-2023Q1 AFFAFHFE (I27T: %)
m— ——RRE — R — i
120 60% 5.00 0
100 40% 4.00 300%
80 3.00 100%
20% 2.00 1005
60 1.00 ’
40 0% 0.00 H -300%
20 -20% oo —2I9 2020 2021 2022 o!(; -500%
0 .— -40% -3.00 -700%
2019 2020 2021 2022 2023Q1 -4.00 -900%
BFERIR: iFinD, REIESHAR BHISRIE: FinD, RAESHR

STV EENMERIN, QABEERBFIZEFFIAE. 2019-2023Q1, AF
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SCHSEERIRSEIA 6.73%. 10.56%. 12.79%. 4.22%. 0.70%, $SEEF=
$SBIF9-4.86%. 1.51% . 5.74% . 0.12%. -4.99%, £ "SWi" LURIMREIRGG
T, AEEEFRRENEME—EEROMSSE LR, FEET7oa3E
ErFmiIFiEzE, BFEAEEFERETRE. ARXNESEEEF—RKETSITFE
BWHEEEHREFERERANEERN, RITRNSE SN HEKRIEK
MERZIIMEENBHEMER, FATRBE—EREE LBERERR EikEk
HRAER. B2, BTN RRSFEMSENFEFE—ENRESE, 28F
FRDEFE—ERREE.

El29: 2019-2023Q1 AESHETFIZE, HERFIE (%)

——HETRR  e—EEFER
15%

10%
§ /\
0%

ZOV 2020 2021 2022 2023Q1
5%

-10%

BEERR: iFinD, RAIESHARE

BdRS: XEEENERE. SHEHINEREBS T mAVESHE, HPxE
FrmdiE/\pk, RARREENEEWSm. MUET NEREXKERS, 28
BERREY 78, FIRRMESEAL, FIM SRR, SHESIm. BRERXRISH
HERBRLER.

lMRig

RE: 2019-2022 &, NEIREANFWS B 55.79. 46.26, 68.36, 85.3512
, EWLAEES B/ 85.25%. 83.20%. 86.20%. 86.27%, REEATRIZLIL
TR, REEWMARILLHIES S RETEWRY/\BLA L. AEHEREMIEHES
FEMFRE, #&E 2022 F, NEELIREFRE 114 B, fEERiIF A
EFRMCANERERER, ERRIRECWREESE—EEFMIE, F8EAZIXIH
FZREMIAREME, ASEEREF RN RmEASEYE, NS5
FINCSE, HERNAFRRBISERRNER, W, AERHFAMEELNH, A2k
BERORA. BISEREME. EARRERN, e, T8, #—F
BATmREFN. IBFkR, NEREEAMY 5K, SINEEEIFARRAN, #
AR SSEWMNRIARRTIER, FeiIFuit: HEEERMmE, (1) "WKR" SRR
T, REREMNMSIKIER, IMAAENREERE., 2022 FE, REFHEE "N

g dl
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B FEMRSBET, RRNEEEINMSREE BT, #EiRE - miNt& LRk, 2022 F
EERBEFRMEMNMSIESANE!T, B 7 REmIEENSH0EKIE, 11XT
NEWHERBTRAEE. (2) QR KRR, T T R REIRK.
2022 F, ZRBMNEFRRN, REBNE I —RTUERRRE, R
KRB, BT A EARF L FH RS EHRE, BB E8E. (3)
R ER, #ESEEESEEK. REFAERTRL, SERENmRE
MECEIRSSEE], BREIEFIEE. KEMK, BISR. [Tk, BE. k. BFRX
Z—REBERIREWIAR, RAREFERMAEHAZHEHRMHNE. AT=EFY
AERSMAEEIRE, HARHARIREF RIS ARNTRIEESF. FENS
FREEMTABNMIMERN, RSHEERE. (It 2023-2025 FAF]

LRERER 90 K, BNAE, BEASF IR K, MRMNEHEN
HE, BINNEFREFRE, BT RRATRBN SIS N, it 2023-
2025 FEr535)79 1.00. 0.95. 0.90 Hiv/Me, BFIFGE, ARINREHAE
TR, FEFRED AR, LEFIAKFhKE. B, AERMEIHT,
HEGEMNRAERS, TFEEMA, KRTHE. B, 1988 IMrzBH,
BEMERBHTmBFENTT, FHEAEN. BT REaRmF: 0. BEL
SRR RERIRRTRRIN, BINPEAIERY, AT ARRBNEFEEREFZISE
K. EIE, BefIFmit 2023-2025 FATREEMNERS BN 6.00%, 8.00%.
10.00%. 2023-2025 &, FHfiIFuitmEBEEW 9,000.00, 8,550.00, 8,100.00
BA7t, BEEIERS B 5.45%, -5.00%. -5.26%.

FRimiEHIF=aR: 2019-2022 &, ARIEHEHmAVEW 57 5.20. 5.62,
7.07. 9.121Z7t, B AGEED B 7.95%. 10.11% . 8.92%. 9.22%. £ifisH!
FREATNEERZ—, IEFREWALERE EFE%S. ARIRE "SR
Bix, BREBRER. BSFBNEREHEEHEIES, FIREWEaHE,

BB FRRIFHERR. Hep, ElEHmR T ELESFREAC T~ m,
BlF SR B F L a R AR R EFRIRELE, BTN EE. ITFXK,

BB A B RERVARET 5K, SRIREHILSSELUER, EWRNGRTEN. FAIFmt:
SERE, (1) EFRARERSST. ARNEREHREL TR AR,
ErREFEEN, BERERFIR, Er- AT TREIMNRZERT, AZIERMSTK
Fo (2) (FABREFNEE—R, FEIMRES., QAENEBEBHMRRETZ
B TENGES, P ERRE T LIEREAMSFRIIRFEEXRR. AFERELE
EHMMBR—REEF RV AN RGEFIA. BRE5FS. 2L, I
it 2023-2025 FAREHEHRHEERE LiKES, 5517820, 21, 2275
[, BNAHE, AREEXMEHEEE, TR, BEREEETRR, BRI
it 2023-2025 FEHBFImBINMBIREE 0.5 Bro/M. BHERE, A8~

BERIABITIENY, BIN TN iR RKAENEET, FAl T £ iEH mEVERRIGIFEE,
FH 2022 FAY-0.51%FZE 2023 549 0.40%, 2023-2025 FEFZIEIAETE 0.40%.

2023-2025 &, AT HAEHREWY 1,000.00, 1,050.00, 1,100.00 &

=i GRS wirovor IR
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Bt EEBESD BN 9.67%. 5.00%. 4.76%.

A&RE: 2019-2022 £, ATARENEWHE 2.18, 1.74, 1.82. 2.241Z
7C, EWEEES RS 3.33%. 3.13%. 2.30%. 2.26%, IFER, ATNEREFE
REKEAE EikES, RABRRIEMIN EEERER, fkiEK, BREEIK
NN G2 TESE, IEFER, REIAMENRREBVSIIRRE, TR
18, IMRERH=RHE, HEEREBNHIZHE, ERERALUKREFRAIES,
EHRNITABEREASREANARL., FOT: HRESRMAE, ARG
T ELLTRAMER, BN ATRENEREIEXRR, it 2023-2025 FH5%
RERBRIFRE, W57 42 7, BNBEEHERESE, 550 0.55, 0.53,
0.51 Fyo/mh, BRZLFE, KEE 2023 FHEERZNES, BISASF6
SKIZRRAIERIR., BEVRAEBIT g, AREREFENEINFREEMED. &
IFRLT 2023 EAREBEEFRIER 2022 FHI-2.52%F+= 5%, 2023-2025 F£F
FZRIGTATETE S%HI7KTE, 2023-2025 2, FAi Il AR EE W9 231.00 22260,
21420 BT, REUIBES BN 3.04%, -3.64%, -3.77%.,

*®7: TEVSBKD

2021A 2022A 2023E 2024E 2025E
BEWKA(EHTT) 7,930.40 9,893.10 10,664.89  11,568.18  12,072.06
. Yoy 42.6% 24.7% 7.8% 8.5% 4.4%
L EAERR 12.8% 4.2% 8.1% 13.4% 14.3%
W EEA (FHT) 6,916.32 9,475.20 9,803.85 10,023.09  10,340.75
EN EHT) 6,836.26 8,535.12 9,000.00 8,550.00  8,100.00
YoY 47.78% 24.85% 5.45% -5.00% -5.26%
e (5) 93.73 89.94 90.00 90.00 90.00
»m BN (J57T/M) 073 0.95 1.00 0.95 0.90
EFIE 14.00% 431% 6.00% 8.00% 10.00%
A (EH7T) 5,879.19 8,166.97 8,460.00 7,866.00  7,290.00
S INCYakn) 706.76 911.82 1,000.00 1,050.00  1,100.00
YoY 25.76% 29.01% 9.67% 5.00% 4.76%
) e (5N 21.76 19.80 20.00 21.00 22.00
L BN (J57T/M) 032 0.46 0.5 0.5 0.5
E=ES 0.38% -0.51% 0.40% 0.40% 0.40%
A (E57T) 704.11 916.45 996.00 1,04580  1,095.60
ZWIEN (BE57T) 181.97 224.20 231.00 222.60 214.20
YoY 4.46% 23.20% 3.04% -3.64% -3.77%
e (5T 3.28 417 4.20 4.20 4.20
Sl B (J57T/M) 0.55 0.54 0.55 053 051
EF= 7.44% -2.52% 5.00% 5.00% 5.00%
A (E57T) 168.43 229.84 219.45 21147 203.49

BRKR: ABRE, REIESHFRE
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RERIY: BT EARIR, HNMWULRT 2023-2025 FEWKAS B
106.65/115.68/120.72 {Z7t, 3&&FiE 509 1.95/6.10/8.90 1Z7T, XIML PE
A51/16/11, REERE. FEEHIFIRRRBRLSWHAMCE, FESHEK
EFTFFFAIKEA), BFRENEEFEETT, BXEBE, BT "HE TR

REEHRTR: TREERANI, HiaRF RIS, RN SREIN.
#*=8: BAFNSWMSISE

InE/EE 2022A 2023E 2024E 2025E
BN (B57T) 9,893 10,665 11,568 12,072
BHKER (%) 24.7 7.8 8.5 4.4
BB BRFSFE (BH7T) 9 195 610 890
HEHEER (%) -97.9 2102.0 2129 459
SR (7T) 0.01 0.26 0.82 1.20
PE 1117 51 16 11
PB 3.0 29 24 2.0
BRI . REESTRERN; GE: RN 2023 508 B 11 BUEN)

3.2.3 (518t : IREERL, SHRTIRSWIHEBPE

ARREEMRELTL, FREENATRIIHEESHERTHTS.
RETF 2001 FREZ, 17 #1119 FDRNRIFABDEFRBE R, 22 FT ¢!
Wik £, AEEFRIRREEMH— S E A LB TR R AR~ T,
BRI B R4 M. AR T ERRUCRNAIREBMHEEE, RE
TIRER, +RMPAEMERREBMRT M, FSRREEIEESk. 212
Rin. IR EREIRIAMGE. FmTrmSHAR S, 2020 FAFHHG
BRI 27%-39%2ZH, REPEEEAREETIEL. 2R~ mMATFAtkiH
BER, TLREARRMHNERATESE. EIMIEEN B EREE, MA
FhEBRFHENFISER, AR REARME, FRETHL. NS, Kt
FTZE, ERY, AEEEFAREBEREE R RISERIBER, o
{EAAINFIIONGET = &, BRI LA TEMEHR; ESEERIFE S DERMEE
BEdiER, SFAERIFmBEBEEES, TLUEARERE, R LA TR T,

E30: RALEHE

BRERIR: AEHEIRIEE, REIBSHRER

Gtk a BRI 23 FRWNIHE 7 B, — 6L mRIREIRE. K
FEREEERAEIINAFT AT 4 B, [Ttz NEr-EitbRImEE2s

mﬁﬁltﬁé;ﬁﬁﬁﬂﬁﬁ% ~.a-.|r'.n't.!w.i|:)-::-|'|:)t:J|.-::nZ_‘1



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES T EBAR/BIIRENFEER

WMAEFRE 1.5 B, FHE THEFESETRZE, X5 3 HMRY~EE, SiHAEIR
FeEE 7 A, NEKEM R EBERESEER, HE—SIEEN ERRERANEE
A. 23F 4 B, REEIEEHEEZ, BUWATME 12 FIIEEHILIE
8671, MBRIREEMFITTEEN 1.5 B, RERERTARARIER, TitrAE
RBBITRER 3 B, SRR BB —AMUER, BARRERFEES.

EMRARREF, EBMHIRSERR. £SBEERAKEESRT, AR
AEXYEMMERERNRAAT R, AREE~mARE B ERRET R T
BENEERMZ—, IMABEH AR GRMHNERAIERE. BEMIEEL
REfEERMRE, ESBRERIMRERRBGKOBER T, EERRBRIEF, 5
R BHEHRA A=A,

KAFEVWWARIFER, FROBBESMEREWREE. 2019-
2023Q1, ABIELWMEIRASD B 2.30, 2.72, 492, 9.04. 1.57 {Z7T, [EEL
18RS B/ 41.20%, 18.08%. 80.88%. 83.69%. 5.60%., ~NEISLILFEEFE
53879 0.73, 0.86. 1.38. 1.49. 0.28 {Z7t, RtLH 5 100.29%. 18.57%.
59.88%. 8.21%. 1.48%. 2022 F, AEIGIREBEMHISLIMHESE 3 HIE, FEL
18K 41.31%, BIFmEERESTIMHERT 4.9 BIE, BB 147.26%, £&
RER TR hiaRERREEIK, B AERUREEe 5K, Fae@tR
M, A mb REXIEEK.

El31: 2019-2023Q1 ABEWIIN (27T: %) El32: 2019-2023Q1 A&))38:F#FiE (1Z7: %)
=\ B — ] Eélﬁ‘ =H ;» — %‘\

10.00 L SllGSUON RFILLIGER 100% 500 TSR EELIEE 150%
8.00 150 )
6.00 100%

50% 1.00
4.00
50%
0.00 0% 0.00 0%
20194 2020 4 20214 2022 & 2023 Q1 2019 £ 2020 £ 2021 £ 2022 £ 2023 Q1
BESER: FinD, RAEESMATR BEERR: iFinD, R4S

SRR, ABEFRBHZRRFIAE. 2019-2023Q1, =
EISCIIEEEFZERD BN 55.53%., 53.28%. 40.58%. 27.00%. 23.89%, HE
FRIFRDEH 31.48%., 31.71%. 27.99%. 16.49%. 18.11%., &M 21 FFF
YR TRBRIBDRVEFFIHE, BIF- mEERIBRORIERER 2021 FRE 7.69%,
TN BEEEBRKF., 22 FATRRBBEMHTEFER 3540%, RLTE
10.77pcts, EEFRRZ GRS DEMIENSL T B REFERERIRAY
Bl mABRIED HE OLRTT.



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES 1?%%@6H%/Eajj iﬁ%&%ﬁﬁgil A

EI33: 19-23 fF Q1 NEWMEERIE, WESFIE (%) _E34: 19-22 EADEUSSEWEEG (%)

B AR BB %) B UREE S (%)
o —— EHE TR a— SR RIS YEF (%) Efhll53(%)

60% 100%
80%

40%
60%
20% _\___ 40%
20%

0%
0%

2019 20204 20214 20224 2023Q1
2019 & 2020 & 2021 & 2022 &

BEERIR: iFinD, RAEIESHRRT BRERIR: iFinD, RAEIESHAR

IREEIW: FATFWUATE] 2023-2025 FEWMA S FI /9 10.52/17.03/20.77
1278, 1ARHEFIESBIH 1.88/3.19/3.71 5T, I8 PE 4 32/19/16, AT
ROBLAGY, FESSRITARS, &5 BE TR

RIHER: FHBIARINE, HHERINEIRG, FEMEREIRE.
%9: BAFNSHSIEE

IRB/EE 2022A 2023E 2024E 2025E
BN (BA7T) 904 1,052 1,703 2,077
BRE (%) 83.7 16.4 62.0 22.0
HEEBARRFEFE (BH7T) 149 188 319 371
BRER (%) 8.2 25.9 69.9 16.4
BRIE (t) 1.46 1.84 3.12 3.64
PE 40 32 19 16
PB 2.1 2.0 1.8 1.7
BRER: . REIESHRBIN, (E: BRNJ9 2023 5 08 B 11 HKCELMN)
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4 BEIRT

1) BERTBUEFARITH. RAROEARE—ESHEE, HEFNE
iy, SWEFURRERST 7.

2) FilFRRARIH, EENTRIMEERFHEERRIE, BFIMIER
FEERITERE.

3) ANEFRBHFHREEMIZEHERARTE. SEUREREENREE
B8, BanEenEFaEnFERAE,

4) MEREME. FREEMRRERE, AR NERE.
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#&10: EEIBUSIRREIETTALLE

g% (BHT) 2022A  2023E 2024E 2025E
11751 ON 9,893 10,665 11,568 12,072
ElpiA 9,475 9,988 10,380 10,551
ElFiE RN 40 43 46 48
HEZFH 68 75 81 85
SRR 205 213 231 241
HR#ER 4 0 0 0
EBIT 116 367 852 1,172
5 #A 40 92 90 81
IR I=EACS -29 -30 -31 -32
RS -23 -21 -23 -24
EdlFliE 53 224 708 1,034
Ellahksz 4 4 6 7
TR 57 228 713 1,041
FRS#t 45 23 71 104
SR 12 205 642 937
HEFHAREHE 9 195 610 890
EBITDA 455 728 1,230 1,565
BEffER (HHT)  2022A 2023E 2024E 2025E
wmEs 527 952 1,686 2,860
RIS 2248 2,126 2,198 2,322 2,358
FRASFRIR 153 160 166 169
e 1,378 1,448 1,533 1,586
Hftimahgre 642 690 732 750
mEEEaLt 4,826 5,449 6,439 7,723
KHEBRRAUS S 150 150 150 150
EEE 2,747 2,839 2,938 2,988
TR &= 227 227 227 227
E |3l =1a g 3,583 3,653 3,686 3,670
HEeEgit 8,409 9,101 10,125 11,392
FEHRMETR 1,881 1,881 1,881 1,881
IR ONES 2,105 2,463 2,844 3,180
HbRsntat 288 279 280 274
mERRELT 4,275 4,623 5,005 5,335
KHEBERR 600 750 750 750
EftiikEAtA R 100 98 98 98
| aibdba=1a g 701 848 848 848
GREit 4,975 5,471 5,853 6,183
A 748 741 741 741
DEBRIRIES 154 165 197 243
BEFEREET 3,434 3,631 4,272 5,209
GAEHIRFENEE ST 8,409 9,101 10,125 11,392
BREERR: ARINE. RAEIEBSHREN

TEMSIEE 2022A  2023E  2024E  2025E
FEIREED (%)

RTINS 24.75 7.80 8.47 436
EBIT #<eR -81.70 21633 13231 37.46
R -97.95 2101.98 212.93 45.92
BN (%)

FEFIR 422 6.35 10.27 12.60
R 0.09 1.83 5.27 7.37
RAFIEREE ROA 0.11 2.14 6.02 7.81
HERTAIEZE ROE 0.27 5.62 14.96 17.92
Z{=EED

AR 1.13 1.18 1.29 1.45
LR 0.76 0.82 0.93 1.11
Methx 0.12 0.21 0.34 0.54
BERER (%) 59.16 60.11 57.80 54.28
ZEYE

RIIKTR IR ES 78.41 76.00 74.00 72.00
FEREREREL 53.10 54.00 55.00 56.00
RRFERER 1.28 1.22 1.20 1.12
SAEIR (57T)

SRS 0.01 0.26 0.82 1.20
BRSE 4.42 4.68 5.50 6.70
BREAEIEH -0.12 1.12 1.71 2.25
=zt 0.00 0.00 0.00 0.00
{EESHT

PE 1056 48 15 10
PB 2.8 2.7 23 1.9
EV/EBITDA 25.84 16.16 9.57 7.51
BREWIESER (%) 0.00 0.00 0.00 0.00
mensE® (EHT) 2022A  2023E  2024E  2025E
ERIE 12 205 642 937
I IBFOBER 339 361 377 394
BIEASTH -529 99 71 165
SEFIMER -88 834 1,265 1,670
BAFFZ -159 -385 -406 -370
2y -75 0 0 0
BREEDNWET -234 -449 -429 -395
e 8 -17 0 0
REER 585 149 0 0
EEENHMER 497 40 -102 -102
bV 1= 228 425 734 1,174

BERBTIIRS ~.a-.".|'t."u't.!.i|:)i::-|'pt:).-::nj_8
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#&11: FTHIMBUSIRREIETTALLE

#igx (BhH7x) 2022A 2023E  2024E
412519 N 1,951 2,243 3,043
ElpiA 1,479 1,705 2,291
ElFiE RN 12 11 15
HEZFH 36 40 49
SRR 135 146 192
TRz 65 67 91
EBIT 255 294 433
5 #A -17 -8 -10
IR I=EACS 0 0 0
RS 23 18 24
EdlFliE 295 320 467
Ellahksz -1 -1 0
TR 284 319 467
FRS#t 28 32 47
SR 256 287 420
HEFHAREHE 224 255 374
EBITDA 382 433 596
BEhER (BHT) 2022A 2023E  2024E
wmEs 1,449 1,754 1,920
RIS 2248 205 195 265
FRASFRIR 16 17 23
e 312 336 439
Hftimahgre 118 135 168
mEEEaLt 2,100 2,437 2,814
KEARRUE & 98 98 98
EEE 1,013 1,099 1,184
TR &= 135 136 137
E |3l =1a g 1,560 1,599 1,674
&gt 3,660 4,037 4,488
FEHRMETR 134 134 134
IR ONES 118 140 188
HbRsntat 154 164 148
mERRELT 406 439 470
KHEBERR 0 45 45
EftiikEAtA R 231 259 279
| aibdba=1a g 231 304 324
GREit 638 743 795
[z 357 363 363
DEBRIRIES 228 259 305
BEFEREET 3,022 3,294 3,693
GAEHIRFENEE ST 3,660 4,037 4,488

2025E

5113
3,803
26

72

307
153
800

11

41
852

852
85
767
683
990
2025E
2,290
445
38
708
253
3,733
98
1,275
138
1,723
5,456
134
313
245
691
45
289
334
1,026
363
390
4,430

5,456

EEMSIEE
RXIRBER (%)
BEINIBIER
EBIT #4{<5R
EREEER
BFIBEN (%)
EF=

TR
BRFEIEEER ROA
1§ Bl ROE
{2f=8ED
Rt
B
ML=
BFafRE (%)
BEYE
RIHTIRGREIEREY
FEREHERE
SRR
BIMER (7T)
(=i
BRER
BREEWESR
(=il
{SEDH

PE

PB

EV/EBITDA
REWEER (%)

2022A  2023E 2024E 2025E

21.33 14.99 35.64 68.04

55.47 15.47 4717 84.76

47.64 13.77 46.39 82.66

24.19 23.99 24.71 25.62

11.50 11.38 12.29 13.35

6.13 6.33 833 12.51

8.03 8.42 11.03 16.90

5.17 5.56 5.98 5.40
433 4.71 4.96 4.30
3.57 4.00 4.08 3.31

17.42 18.41 17.71 18.80

26.77 25.00 25.00 25.00

76.87 72.00 70.00 68.00

0.56 0.58 0.71 1.03

0.62 0.70 1.03 1.88

7.69 8.35 9.32 11.12

0.70 1.13 1.23 1.65
0.05 0.06 0.08 0.15
29 25 17 9
2.3 2.1 1.9 1.6
13.93 12.26 8.92 5.37
0.28 0.32 0.46 0.85

BRER: ABNE. REIESAFRERIN

MERER (HHT)
FFIE

IrIBFOEE
BIERER
FEFNNER
BAF

”RE
REENMER
BRANEE
REER
ETBENMER
MEFRE

2022A  2023E 2024E 2025E

256 287 420 767
127 139 163 189
-118 -6 -126 -333
255 411 446 598
-299 -237 -237 -238
-29 0 0 0
-514 -160 -213 -197
15 3 0 0
104 79 -36 10
55 54 -67 -32
-204 305 166 369

LA EEaBT RS www.ipinO.CnIQ
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27 AR FESEIIEITTEREEIR cooeeeeeeeeeeeeeeeeeeseeeeeeeeeeesessees e ese e e e 2o ettt eese e eeeserene 3
3: T OB P INEBATIEEEZAEIT TOPC ommmeoeeeeeeeeeeeeeeeeeeseeeeeseeseeseeseseseessseseseessese s ses s s sess s sessesesesseassessessesssessesenessesens 4
B 4: AEEERT, B RATERETER SEM Bl oo eeeeseeeeeeseeeeesseeeesseessesseesseesesssessesssessessseesesssessesssessesssssesseessesene 4
5: HEE{SEREZM TR 100 07, BHIZEEIHEINBIS coooooooeeeeeeeeeeeeeeeeseeeeeseeeeeseeseesseseseses e sesessesssssssess s ssesenesesssnesessenenee 5
67 IR, BB PIBE R oo ooeeoeeeeeeeeeeeeeeeeeeseeeeeeseeeseeseeesseseessseseeseee e emes e eae e eee e see et ee et s e ee s e see s st seeesesenesesene
T R BRI T R oo e eee e e e ettt e s e s e eserene
= 8: H[EMKRSEM B: TRIFIEHS MNEREFIZEETZELAY oo
9. AEREELLHIA RIS ri“'ﬁ SIEXRTHREESEDS, SXRMUEER
10: SR BAEANR SEM B S aBHERI RIS S, Tum TR SERRERAT BT e 7
11 BRI R EITIRAIIE oo eeees e see s see s e et et e e et s se et eesemsees s seessmnsessrseessnene 8
125 i/ C I G BRI oo eeeesees e e eeeessese s eeseese e e s s s sem e eme s e e esessesssesessseseenessessssmsseee 8
B 137 HOIOW Si/C BIBATIIRIER] ..oooeeeeeoee oo eeeeeeeeseesesseseesesseesssessseeseessesesseseseseessesesssssessssseesesssssmesssssesmesesssesesesssssessessenne 9
Bl 14: B2 SI/RGO GUKIENTTIZIE cooooeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeseeseesesesessessessesessaesesseses s sessesessaesessesesseesessesesseeseseesessaessssesessaeseseesessan 9
Bl 157 RTEEEERUIIZE oo eeeee e eeeee e ese e esee e ettt e ee s 10
NG eSS o LT TR 229 s W2y = OO OSSOSO 11
AR = .33 a1 - OO O OO OO OSSO OO 13
18 FE RIS UL TATIRERIE oo oevvveoeeeeeeeeeeeeeeeeesseesseseeseeseeseesseeesese e e ese e e ese e et e e s s e sese s e e essene 14
2 19:  2019-2023Q71T AETEMIMIN (ZTT; %) oveeeeeeeeeeseeeeeseeeeeseeeeeseesesessessesesssessssesesessssesesssssessssesessesesesesssessessessessesens 15
20: 2019-2023Q71 ANEWAREEFUTT ({ZTT; %) covoereeeereeeeeeseeeesseseessesesessesssessssssessesssessssssssssssssssssessssssesssssssessssesessssnee 15
21: 2019-2023Q1 ANEHHEFEFUZE, FHEIBFUTR () coorecceeeeeeeeeeeeeeeeeeeeeeseeessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnne 15
S /N =115 ] - OO OO S OO O OSSOSO 18
23 1 AR EITER oo eee e eeee e e e e e ettt £ttt ee e e 19
2 R FT R T IT R oo e e eee e e eee e e oottt e et e e e 19
] 25 o i R T R oo eeeeee e eeeee e ese e eee e e s ettt e e e s 20
P Y TR vch = b 2 L OO OO OO OO 20
B 27: 2019-2023Q71 NETEMMIN ({ZTT; %) woreeeeereeeeeeseeeeeseeeesesessseeseessesesssessssssessssssesessssesessesesssssssesssnssssssssessssesesseesee 20
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MINSHENG SECURITIES ﬁ'ﬂ?@ﬁﬁ ?‘E/ EE:jj iﬁ%&%ﬁ' %“éi, A
SfimEiE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. &N, ARARTER. FE. AR EPHIEAREEENERMEREERIENE
Az UARME.

R AR
EENGTERAR R i50p
Wit HERTEL ISR 15% Ak
LUREEHEEN 12 PEAATIRN @I gy EAEE HERTELEEISERKIE 5% ~ 15% 18]
jek) AR AESIKRIE g, B 8 chit MRS B S BKIE-5% ~ 5% 8]
e A BREUPIR 300 fE8O0ENE; F=iR= ETTTEE——
e AR R, L o B EIREENE S AL
HOOEE; ERLUMEHATS OIS s HERI R AR S%LAE
500 $E4E A, TR i AR EL AR -5% ~ 5% 1F]
B AERTEL RS AR 5%

=R

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

AAEEREFER. ARFFERRAREIRREMNENER. MERASEZR, AFERNERIHRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
B, BERFNIRSEBESHFERR, FNBAKERNREMEINRASMEYC ARSI, EEHITEXT, FARTRHEIAR
ERAREPRHIREMSEANE IR RIH IS E.

FMRERETEATHERES, EANEINMREZFHEEAERMEGTEN. MREMBENEN. BURTNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNER. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNFIMISRTWEREARS, WEZERTIMIREALAFITARE. ZTWIRIEF MEKRIZA LI B AR ERMA
IESHESGRERFANER. ARETMIARBARKEMRESRTEZ ZFRHIREEN. FATFLEHTIREENAM
HAHEERE AR EMGEMATLETER.

FRERURTRREFFE, REBEF, HITWESNARBLUEIR. HUBBTER. %3, &KF. B
F. FBENREDERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFE. AXEMINEHIRE—
LIRLF,

REIESHTR:

£ _ESHERIKIEIEN 8 SIMESRY 1 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO ABE 18 ;100005
F: T RERYIGEER SR 6001 SATFLAAE 32 /2 05 85T, 518026
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