B 2022 FHLA 2023 F— FHLK
BAARIR, RALHASHK

AR RITRE

202357 7H

Ay (000887) ]
BERR Fhh: A8 KA 2022 R A 2023 F— B4R, 2022 R ILE LI 148.5
LT, FlH+16%, 13844118 9. 6 2T, Flrb+1. 6%, d=dFjag441i4 7.4 12

kit ~ 7, FIE+13%; 2023 4 Q1 S ILF AN 38. 6 10T, Flrb+15%, 1344

- 2.61Lt, PFltb+4. 6%, f=3E 35044108 2.2 1L, B H+0. 3%,
AFAT LB R 7T

. $1500522060001 B

- 1S81CI000E > BALRKR, EALBAIEE, AABEELLRFR, kT
R RARRIAE . AECT. RAEAEE, LATIAAYHEE, 2022
N B EHE LN 148.5 1ot (Ble+16%) , Va#4% 410 9.6 1oL

(Rlre+1.6%) , £4A)%F 20.9% (Flrb—-1.6pct) , #AFE 6.4% (Fb-
1.3pct) ;2023 F Q1 £ E kAL 38. 6127 (BlEb+15%) , Va4 4]
2.6 1L (FlEb+4. 6%) , £4)% 20.8% (Bl tb-1.3pct) , % F)1E 6. 7%

(B 0. 7pct) »

#: lujiamin@cindasc. com

AT AT 7B 3R
% : 13522702936

#1: caozi jie@cindasc. com

> FEREMBFRRL, FRKREL SN SR, NS @SR EFRL
RIEAH, BRBFZIENTAEEZR, BEUREZA. AEREHRAZ
%IEF L HEERRK, 2022 FEERALFIHN 6.8 1T (R
+8.5%) , HALANE A 4. 6% (R H6-0. 3pct) ; AL FMN 1.2 12
(B EE+41.7%) , BAANE R 7.5% (B t+1. 3pct) ; ARk S0 N
34.3 1zt (FlEb+24.5%) , GIUAALE A 23.1% (B tb+1. 5pct) ; A2
Zgdk N 43.2 ot (R +22.8%) , GIAALTH 29.1% (Bt
+1. 5pct) .

> EFHEIHRRBANZBR, BRRFHERLKE 1) 2EEZA: MKTEZ
AMLEL TS HEERAEF RO KM, REHEHTARE, HAEFHL
R AR A B =0 B 649 3 M, A E 2022 45K AMK B 2L 3K9T 8 28 73,14
7. 2) BEARE: TS W2 RAZC AR A KB LR &,
BRI R B LR R MR, RIFAER, K, AL B
T S ZAE R EA) T E, BB A8 R K304k b S AR BT R B
HEFRFMRITE, 3) EHEGL: HRIERHRES G, TEFTX
ST SRS ST BLE R BT R EALE 3 LT AP AR i mE 3 A
TR O AB9 $11 54k GARUAREREF S, HARE, BR, LR JASHRBRAETS
5% : 100031 LV

> BAMNERFTIRR: N8 A ENRAGAFRIL K, B HSH
HRB A EH, LEA 2 RABBRIEK, KM T2 8] 2023-2025 5 )2
4 AR 12. 72, 15.26, 18.35 1z, & PE 9514 12, 10, 9 4%,
BH “EN L,

> RERF: RHHEMAELS. CEESH. BF FHARRATI., e EA
e RRFA .

13 AEF A TR 3]




T E2W 5445 2021A 2022A 2023E 2024E 2025E
TAEKAN(EF L) 12,801 14, 852 17,120 19, 061 21,000
K E YoY 10. 9% 16. 0% 15. 3% 11.3% 10. 2%
ug/é,ﬂ:-/‘}\a’] A 950 964 1,272 1,526 1,835
(A7)

¥ K % YoY 92. 8% 1. 6% 31.9% 19.9% 20. 3%
ERAES 22.1% 20. 9% 21.2% 21. 4% 21.5%
% = J& 3% % ROE 10. 3% 8. 6% 10. 5% 11.5% 12. 4%
EPS (#:#) (L) 0.72 0.73 0.97 1.16 1.39
& % P/E(42) 16.73 16. 48 12.49 10. 42 8. 66
1 4 % P/B(1%) 1.72 1.42 1.31 1.19 1.08

FAHFR: Wind, 520ERFL FSFN; BN 2023 5 4 5 BKAH

FEERE— R LR A RS EWE hitp://www.cindasc.com 2



http://www.cindasc.com/

{SiXiFs=
CINDA SECURITIES
B 1 A8 FRAR LR B 2: &) F A4 AIH.E) 3k
m E BN (1Z5T) & Eb (%) e 3845058 (127T) I EE(%)
150 50% 12 120%
10 100%
120 40% /N
8 80%
20 30% 6 60%
4 40%
60 20%
2 I ' ! 20%
30 10% 0 k 0%
k ‘ ~ 0 ) o — N “
-l - - o N N o
0 ox 218 R\ & & & §& g -
~ o ) =} — o~ o o
S & &8 & §&§ § ¢ '4 A
-30 S -10% -6 -60%
FAFNR: Wind, 152EKFLFS AR Wind, 152EKFLFS
B 3: NEHFHEETIER LR B 4: N8 55 )3 F 4 AEE i
m— KA (1Z5E) RIEE (%) 40
50 50% 35
40 I 40% 3.0
30 ’ ' 30% 25
' 2.0
20 20%
15
10 II‘I 10% 1.0
0 [} ‘ 1 0% 05
o N/ A N ® g/ N Mg o
[N ed e oo lNe Ale Moo ANo ANe Ao Ao/
S E R EES SRR R R IRy - -
olo o © © O © ©6 © © © © © P @ o o o 9 o @ =
20 SINESSRSSERERSR 4 05 2888833888838
d § & § o & o o N & N & o
10 'R R S S R I 8 8 I 8] ] R
-30 -30%
FAHRR: Wind, 1527ERFLE P FHER: Wind, [527ERGFL P
B5: NAFREARLFAE Bé6: MNIFERAE
30% EFR®) —o—iFIE®) HEHAR (1) —e—EEHAX (%)
254 —o—EFAE (%) HEBEAE (%)
8%
20% ™%
6%
15% 5%
10% 4
3%
5% 2%
1%
0% 0%
- N [32) < —l N [32) < —l — N [32) < - N [32) < -
o o (o4 (o4 o o o o o o o (o4 (o4 (o4 (o4 (o4 (o4 (04
o |—| ] b= N N NI N %) = = = I N N N N 1)
N N N N N N N N N N N N N N N N N o
o o =} o o o =} o =} o o =} o o o =} =} o
N N N N N N N N N N N N N N N N N N
FAFRE : Wind, 1538 GERFL F HHAFRNR: Wind, [52HERTFL P
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W AR A
#E A oA CVEe REE S Lo BT
it FE 2021A 2022A 2023E 2024E 2025E SRR 2021A  2022A 2023E 2024E 2025E
RAT 9,986 11,727 11,800 12,656 13,934 R 3-3 O 12,801 14,852 17,120 19,061 21,000
PR A 1, 660 1,924 330 883 523 RIS 9,971 11,753 13,485 14,988 16,476
Rl EX 3 205 405 160 503 237 B AL A2 R e 96 92 119 129 142
R K 2K 2,827 3,506 4,121 4,246 4,974 HERA 388 399 428 457 483
A KRS 70 105 216 182 213 8440 832 882 966 1,018 1,058
B 2,558 3,258 3, 859 3,706 4,710 R A 573 658 736 833 915
HAe 2,666 2,529 3,115 3,136 3,277 4% Fl 129 103 184 177 147
ERAD T 8,483 9,397 9,903 10,158 10,389 ALK K A7t -44 -96 0 0 0
K R T 212 275 455 455 455 BN 271 142 128 143 158
Bz %= (&) 3,923 4,309 4,399 4,475 4,508 L) 106 109 149 169 191
IS 7= 599 634 625 618 618 & WA 1,146 1,121 1,479 1,770 2,128
E:200) 3,749 4,178 4,423 4,610 4,808 ERIT N ES 5 -1 0 0 0
a5 18,469 21,124 21,703 22,814 24,323 EURERS 1,151 1,110 1,479 1,770 2,128
RN 6,265 6,990 7,058 7,190 7,436 P34 203 164 218 261 314
48 I 3 1,293 2,268 1,968 1, 668 1,368 4 F1 i 948 946 1,261 1,509 1,814
B A B4R 459 502 847 491 1,018 VH AR S -2 -18 -1 -17 -21
KA IR 1,966 2,844 2,726 3,430 3,346 3% AN B 44 950 964 1,272 1,526 1,835
e 2,547 1,376 1,518 1, 601 1,704 EBITDA 1,728 1,805 2,285 2, 650 3,033
kiR G 2,913 2,932 2,480 2,300 2,150 EPS (%) (L) 0.78 0.74 0.97 1.16 1.39
KA 953 2,117 1,917 1,737 1,587
E: 20 1,960 815 564 564 564 AeFREL L o BT
i it 9,178 9,922 9,538 9,491 9,586 2R 2021A  2022A  2023E 2024E 2025E
IR F A 38 34 23 6 -15 ZBENAER 881 910 1,096 2,523 1, 640
B AAN SRR G 9,253 11,168 12,142 13,318 14,752 4 F 948 946 1,261 1,509 1,814
Akt AL 18,469 21,124 21,703 22,814 24,323 A7 V8 e 4 788 777 807 919 1,000
W45 R 138 98 213 182 160
EE SRR R B A aH A HFRK -271 -142 -128 -143 -158
B HAAR 2021A  2022A 2023E 2024E 2025E BEFELH -725 -846 -999 130 -1, 092
ERIP SO 12,801 14,852 17,120 19,061 21,000 #*e 2 76 -57 -74 -85
5] £t (%) 10.9%  16.0% 15. 3% 11.3% 10. 2% B FDHIALR 56 -1,103  -1,427 -957 -989
V2 & BN 8] A i 950 964 1,272 1,526 1,835 FAXE -756  -1,205 1,076  -1,100  -1,147
5] tt (%) 92.8% 1. 6% 31.9% 19. 9% 20. 3% K4 387 -330 -480 0 0
A (%) 22.1%  20.9% 21.2% 21. 4% 21. 5% H A 425 432 128 143 158
ROE (%) 10. 3% 8. 6% 10. 5% 11. 5% 12. 4% EREFHNAR 1,206 400 -1,263  -1,012  -1,010
EPS (i) (L) 0.72 0.73 0.97 1.16 1.39 BAAEF 0 3 2 0 0
P/E 16.73 16. 48 12. 49 10. 42 8. 66 I 1,658 3,937 -500 -480 -450
P/B 1.72 1.42 1.31 1.19 1.08 FATA 8 RAR & -378 -391 -513 -532 -560
EV/EBITDA 17. 64 12.39 8.77 7.18 6.24 Bk K -317 234 -1,594 553 -360

FHERE— T LA R EME hitp://www.cindasc.com 4



http://www.cindasc.com/

7 5 B AR A

MEH, BRIERAETLBERFEONIT, EEGERFARIAASZILE M IAAML, THIRT RAEHR, 2018 F24£ 51
4. 2020 FAME S 2 4. 2020 ATRAMEES 4 LARBCRR. 4 FAETLFAREE, Bk ta THEERLTNLS. 4
EEVEARE THERESAMES L, FEAE. 8 ZTHMEFHMBIE.

IR, BRIEFAFFLFALR, THXFAFRSIAEFE, LESEERFLBME. THRRTFHAFRK PO ot
SIS, —FELINHER+ARFAETLARLEE, TEFEEE, HIE 7 ke, € RIS XA

EFA, BRIERAAETLARYIE, LREIRFE2FFHAL, 155, T2 FE2FRAE. FER. EE5HEIE,
TiE, BRAKRSESEML, T 2REHREMA. Bk, BEFHBK.

WHHERAA

X5 i FH HR#E

£EEERL A 13911026534 hangiuyue@cindasc.com
HLIEXEER K AR 15601850398 chenmingzhen@cindasc.com
LREXEERBKE REE 18506960410 quejiacheng@cindasc.com
HIEXEE ABEEE 13051504933 giliyuan@cindasc.com
EIEXEE pEEA 17687659919 luyuzhou@cindasc.com
X HE o 18340820155 weichong@cindasc.com
IR HE B 15501091225 fanrong@cindasc.com
HIEXEE BT 18513322185 migiao@cindasc.com

IR HE =E 13552992413 lijial@cindasc.com
LRSS E BRI 15690170171 zhaolangi@cindasc.com
EIEXEE SR 18810718214 zhanglanxi@cindasc.com
X HE TG 18735667112 wangzheyu@cindasc.com
ERXEERE ¢ 13718803208 yangxing@cindasc.com
HEEXEER 2L 2E 15800476582 wuguo@cindasc.com
ERXHEE E stz 15618358383 guopengcheng@cindasc.com
HERXEE %R 18702173656 zhuyao@cindasc.com
EEXEE %ol 13524484975 daijianxiao@cindasc.com
HERXEE FIEL 18721118359 fangwei@cindasc.com
EEXEE fRE 18717938223 yuxiao@cindasc.com
EEXHE =% 15026867872 lixianzhe@cindasc.com
ERXHEE ME 18610826885 suntong@cindasc.com
HERXEE E-W) 15957705777 jiali@cindasc.com
ERXHEE S 18217448943 wangshuang3@cindasc.com
HERXEE ABEA 15261855608 shimingjie@cindasc.com
ERXEE IR 13337798928 caoyixing@cindasc.com
EREXEERL TR 13530830620 wangliuyang@cindasc.com
ERXEE EHFA 15942898375 wangheran@cindasc.com
ERXEERAS =] 15986679987 chenchen3@cindasc.com
LREXEERRKL FWE 17727821880 wangyufei@cindasc.com
X HE X 13620005606 liuyun@cindasc.com
LRXHEE HE 13794480158 hujieying@cindasc.com
EHXEE KRR IR 13570594204 zhenggingging@cindasc.com
LRXHEE bUES 15152283256 liuyingl@cindasc.com
X HE Eidd 18300030194 caijing@cindasc.com
THXEE Bkt 15521067883 niezhenkun@cindasc.com
EHXEE ESE 13923488778 zhangjialin@cindasc.com
LRXHEE RE K% 15308134748 songwangfeiyi@cindasc.com
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http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://zhaolanqi@cindasc.com
http://wangzheyu@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

27T = 9

AFARE LI ABNE— WA T, RARFIERLEE R R, AP BEH b A AT A LR
AR, AF e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGHTTAE; AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFHEF KA,

ABERANT ERERIEREEZR SN ENE P IEBAR T8, AEEEPF BRI AT RERH AL, XRS5
NXEHH RO, RBEREL ERFZEF, ATRAOAIREAH . FHRIERATEBEBMANKI]ARERAL AN KNG Y
REF. BFNYINRB A XRREOEE, 4845, ARTRAFRNEE 248, S RIRESOEFE R MNARIRE 7 HE
R H

AREALTREARIEFNATENCATAZ ES5F, 197 RIEFRRIEN B SRR T EE. AREMBHEL., IFER

TR Ay AR oA B B a9 e Ao I, RIRE TS 09 IE K AL TTARG 69 a6 . IMARIITAN T it & th L FIAZ B 6985,
B RAEF RILTATG I LRI BAE A B G RIGRIE, ERFHI, REEARRABRARE, RATRL AT &,
BAEZRIEFR RS 5 A RE R ERL ., SRR — B9 LAk, AT RIEF T R A H A8 40

BARATE LT, AIRE P 0ME & TR A6 & LA A s STALAT A G 4250 13, )daiiﬁ%}%ﬂg?#%ﬁ%é’ﬁ B AR, m‘%&:)‘t&
ERe BPEFEAMEFHETELRERNATHELF TR, EHLELFREEERL. FREFRGTH. TL,

B AWML S #‘3?4?9’793‘@#3:%7"7&%ﬁﬂ@%iﬁ#ii%ﬁﬁﬁé@é@i%iﬁﬁh@/&#iﬁi%m

BEEAFGHELT, FRIEFREXBEIMTREFHAMRE T BRGNP RATHIEFFHITY, HTREAXILNGEL

Pt R A BRI RAT L 5 IR o

AREMBAAGRIERTH . AERRIEFA B OR T, EANMAAAARFAMETH XK. L4 . #ARG A RRE
AEATE e FAFRIERUSMIMM @ L& P A ARE, WhZA R g A KEFTH 75T, 3 RIERM L FTH RRZAEST
T AARE B B A AT R AE H 8 R E AR G AL Z K PR GG 3T

I R BAZRIEFAA, BRABHBRIFHRERE, A5G —ERBEETERA A HRIIERF R, 1550 KRG R
6 R R B TAL R AL

AR
HF RN REATE BRERFTFR R & e
FEN: phAastseT A E 20% A 1 B AT RS HABAR
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMAaxtsR T AL 5%~20%; Pk FTLAEKE L ERE AT,
BEE: BEAAZBA 6 MNA BA: st shE 5% 2 ), FR: Tk TAE,
Mo
Fh: RN BTEAESKAT.
W3R T
AT R —ANRIe I RENT . BT EITIER RS A2 R4 0 , WHEETROR G, ZETEE S LEN

T LA T B A0 B G HEMATE,

AREFHARIEAR—ZRAENAGE R R AT LR GRTHHE, BTHE YT RRE P93 & & LT 24,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, MH, BEEFT@ENELMEGERL . EATH
DT, A5 R K R A B E B KIRE o o944 P 257 5| AT R & AT 5o, BEHE airREATE,
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