ERENE, SAEHE

A— b

AT 2023 401 A 20 H
AT SR _
: Bk Na AL, BaFaOE, Tt 2022 £ RILE LKA 260 1L LA, R
Ly %3 7 (600809) ¥ 30% £, JAESAIE 79 0L, FIEK 49% 4 4
PR .

ERFR I > ERRRBIABMAL, SASHEKEIRI, 2002 %, A3 BEHHE
%% 30.38%, FlH+3.77pct, £Z A LB RS Y, FHNELA
SR 3 Kik 60%, =ensiMit—F 4Rz, 22Q4, » 3] BNy 38.65
1270, Flrigk 42.1%, 384F)H% 7.92 100, Fligk 82.1%, %
% 21Q4 N Bt A2 P E S FORK G £ 22Q1 #iAl, FIAIA %
KPEAK, FwaFE, A& 854 F24% 20.53%, Fl+4.51pct,

55 B So AR AT b H AT
k%5 : $1500520110001

% : mazheng@cindasc. com

> AAeE e, 2BERMTH. 2022 F, A& REEAT Y, it
g, ARTERLRBETRK 112 FR, Rk $398 AR, LhN
T &sm A TALHRE 3, KImA @ T 3 FINARY KAk, Rl RkALid
50%. HAIAA, HATNE LRFHRT KA. RZABRETY, £
R BEAEEZIE, AP KT RIS LG TR, SFEENTEM
EHeka L, FAFREINGGE—FHE.

> BATRERIFLR: HATad] EE T SEARHR ZHARAE+T AN
fEZATRR T, EZWIE RSP B b, TH 50988 4 A,
BR G RIS EET Ahdeds, BLAEIREFLRB A B2 EH, iR
REHK, BANVAA, TWENEEZE S XiEHL 20 AR GHMLOBL
W3y, HHFL 30 LALMET AN HBHFRESHIZTFN, M+ LA
M 2 & X FHL 30 A AmAE T AMzegiE, Mitad 2022-2024
A BOLE LA A 6.48 7. 8.49 . 10.85 7L, BTN M “EN”

. TR,
EESZE
LB (600809. SH) : BR A > REEE: ZNEGFRATHERE; B R A
=, Rk 2022.12.26
LGB (600809 SH) @ 4a il st
n 2 Z
R, KRAR 2022.10.31 FE2M 5484 2020A 2021A 2022E 2023E 2024E
LB (600809.SH) @ AAFH FLIUANEFLT) 13,990 19,971 26,027 32,929 40,607
i, BA2%%) 2022.10.13 HEE Yoy % 17.6% 42.8% 30.3% 26.5% 23.3%
)2 & 8) A A 3,079 5,314 7,902 10,356 13,239
(B 77T
¥ K% YoY% 56.4% 72.6% 48.7% 31.1% 27.8%
A F% 72.2% 74.9% 78.1% 79.5% 80.5%
HRTHEE ROE% 31.5% 34.9% 39.8% 40.2% 39.6%
e v EPS(#:%)(1L) 2.54 4.37 6.48 8.49 10.85
15 AL T AN A B 3] A% PIE(iZ) 147.99 72.18 46.09 35.17 27.51
CINDA SECURITIES CO.,LTD % PIB(1%) 33.45 25.31 18.32 14.13 10.90
A FIEBRE AT O kA9 5121 SA% HAHRR: TR, A5RUERBFL TN L% 2023 #01 A 19 A K40

WiZ: 100031

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

= A A5 H A A FE& $45B T A

LB 2020A  2021A 2022E  2023E 2024E iy 2020A 2021A  2022E 2023E 2024E
R I~ 15,808 25,286 30,835 38,146 47,115 FIEMA 13,990 19,971 26,027 32,929 40,607
Nk 4,607 6,146 3,248 9,151 16,592 Bk A A 3,896 5,011 5,711 6,742 7,910
o T HA R
R R 0 0 0 0 0 W 2,503 3,730 4,685 5,927 7,309
JL R 2 1 4 5 6 A& %A 2,276 3,160 3,748 4,742 5,847
AT 17 163 171 202 237 FHE R 1,089 1,167 1,353 1,646 1,827
Ve 6,354 8,189 9,075 10,159 11,269 BEE 5 ) 17 23 26 33 4
HAe 4.729 10.787 18.337 18.629 19.011 W %% -68 33 23 -31 -64
o ors e A
FRAHR> 3,971 4,669 4,882 5,083 5,269 ”f"i{ﬁ#’"‘ xe 0 0 0 0 0
T
KA B —
> 39 76 76 76 76 B S -49 72 130 99 122
PA
B 2 3 = 1,762 2,247 2,401 2,547 2,684 H b 7 44 3 3 4
P XA i 339 363 393 423 453 & A 4235 7,029 10,660 13,972 17,862
Hiw 1,830 1,983 2,012 2,036 2,056 ERIXN &3 2 61 4 4 4
xE&H 19,779 29,955 35,717 43,230 52,385 FURERSS ] 4,237 7,091 10,664 13,976 17,866
R Ak 9,629 14,265 15,281 16,762 18,117 P AL 1,121 1,701 2,666 3,494 4,467
42 B 0 0 0 0 0 FAVA 3116 5390 7,998 10,482 13,400
G Ak B b R FR AR
PR AR 857 1,032 1,173 1,330 1,517 j;; 37 76 96 126 161
e V3 B B3]
FLAIERR 1,455 1,780 1,878 2,032 2,167 5 g 3,079 5,314 7,902 10,356 13,239
SFHE
Hiw 7,318 11,453 12,230 13,400 14,433 EBITDA 4,367 7,078 10,709 14,058 17,906
2 EPS (%
R R 84 103 103 103 103 ,( 2.54 437 6.48 8.49 10.85
F)(7L)
K AtE K 0 0 0 0 0
b 84 103 103 103 103 N ATR B HF A
R it 9,714 14,368 15,384 16,864 18,220 2R 2020A 2021A  2022E  2023E  2024E
W e gt & CE
- BHAAR 288 364 460 586 747 - %"‘5#’% 2,010 7,645 8,058 10,670 13,335
# AR
) B8 A
" » 9,777 15,223 19,873 25,779 33,418 3,116 5,390 7,998 10,482 13,400
A
3 15 44
m‘ﬁ“ﬁﬁ 19,779 29,955 35,717 43,230 52,385 4716 P2 152 181 205 219 234
_AR#
W %% 47 -1 0 0 0
) b s
ERM A PmE RFHRA 0 -83 -130 -99 122
A 7 7L
2020A 2021A 2022E 2023E 2024E TERER 931 2,607 10 72 172
SRR el '
2k BN 13,990 19,971 26,027 32,929 40,607 e 280 -449 -4 4 -4
5 L W
om 17.6% 42.8% 30.3% 26.5% 23.3% &ﬁ{ HA -740 -4,837 7,705 317 294
(%) AR
JEY SIS
g;}g“ g 3,079 5,314 7,902 10,356 13,239 TR -195 -156 -416 -416 -416
Bi34 K BRAZ A
( LZ ) 56.4% 72.6% 48.7% 31.1% 27.8% I -595 -4,788 7,419 0 0
][
%f;]i' 72.2% 74.9% 78.1% 79.5% 80.5% ) 50 107 130 99 122
0
ROE% 31.5% 34.9% 39.8% 40.2% 39.6% ii’%d’% -1,369 -183 -3,251 -4,450 -5,600
&0
EPS (4% ‘
> 2.54 437 6.48 8.49 10.85 FALIE R 0 0 15 0 0
#)) =
P/E 147.99 72.18 46.09 35.17 27.51 [EE 0 0 0 0 0
A A & 3
P/B 33.45 25.31 18.32 14.13 10.90 j: ;L 18 -790 174 -3,300 -4,450 -5,600
XS
A R4

EV/EBITDA 73.84 53.57 33.71 25.26 19.41 AaiR -101 2,625 -2,898 5,903 7,441




W\ =7t

L, R BERIR, BINKFEFFEE, T2 060, §ARINALERE
B X AA L 2R K. §HEIRE R B ZIEA K E 5 A AFF 5T, 2020 540 842 3K
FAERSDRARIN, APR R AF L TRATEMBELERIERA T, FLEMBRIERA,
S RKH, EMS ARG EF,

XFF, AL, BT REMERE, 2F0BRATARELE, 2 FHAHM LR, BE
e L (REMREHFER, Theh,. 258%). A%SE (REFR LB,
HAEHERRL, FR%L, FHEHEE. X%, HABEFR),

BAWW, Mt FLTANAFILHLFARZ, 2 FREBRFAREE, £
Z2EERRAESR (REAMRLERE SR, RS, J2Eig, Bboegs, E4T. R
sy TR S). HHREBRGR (RREHFTAE. LETIE. 2MFE).

RAR, Zigat, FLFRNKFEFER, 2 FROUUMFLES. 2EEE
B CRASAAMF 6. B, PHEE, LERE, SREL, ELE. KA,
AR, A, B,

RE, B ARt ELTEERMEEZRFEDBOR, ME2FYGE£AIL
S EKRFELERNREF LA GEE, 1 FREDRHAREE, FELAS (REF AL
Wy B, WTES, EBLR), dobt CREAFRAMEA).

RARH, R TRFHL, &F, BFFRF, 2T LIRS, MEENGQIE
T+ =4F, REEFNEZE, HE, SFBLAE—X4E T, ESZRB. K53H.
PARGEIMZ A R E 2, P BRE, BERTRFEE, M OIETLASRY R 2
R, LERBRSATKZRHBLEFH A

BEN, BPHEKRFIFEL, 15 FHORKRITLEE, 10 F—XaBHELE,
St EsHaEA A TARE LR, BRREILA KAEAT HHEIRFEL ARG T HE
w

EEY, RARKFEEFME, ERMKRFEFF+ BRXEANFEE, BEFAR
CRAF R IAFE, 5B, ERBE), K, HATL,

FEERE — RN T EARAE EWE hitp//www.cindasc.com 3



http://www.cindasc.com/

HAMSHERRA
3%, 2 FA LA
SEHE LR FHAKA 13911026534 hangiuyue@cindasc.com
b XA & T B A 15601850398 chenmingzhen@cindasc.com
b XA W A2 18506960410 quejiacheng@cindasc.com
b X 44 E AR T4 13051504933 giliyuan@cindasc.com
Ao b R 44 E [ & A+ 17687659919 luyuzhou@cindasc.com
b X 44 Hof 18340820155 weichong@cindasc.com
43k X442 Bz 15501091225 fanrong@cindasc.com
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LR RAE & TRt 13337798928 caoyixing@cindasc.com
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