UESSH SR & ERNEHSERERR, TESEZEEEE

JINSIFRSS

AL 2023 48 A 25 H
AT TR -]
INCTI=REE :
LS F4F: 8 A 24 B8 A A 2023 FFF4R, 2023H1 8] ZILE LN 671.70
FELAR{R (600803. SH) 127, FIHIAY 8.15%: S23L)a84F)i8 22.04 1270, FlHIEL 29.86%: 5
i T MA=3f )G JaEF A1 13.81 127, R K 2.38%; FRACSHHE 31.69 12
7T, BHEK 30.93%; FZIAREBRKLE 0.71 7T, FHIEK 29.09%.

EXRVER EN

2023Q2 28] FILE AN 328.19 1270, B FLiR Y 13.03%, IRIR Y 4.46%;
AR A IRAT AL E B AT ERAZSF)TE 19.27 1270, FlIEK 22.46%, IRLIEK 55.15%; V2444
Pk %5 $1500518070001 HEZZINAMMEE LR, ILAMAFENLSR F Gk BT TF,

B A W& 010-83326712 2023Q2 8] FEI)AEAFVIE 7.47 1270, Bl L Y 11.08%, SRR Y 48.69%.

218 #8: zuogianming@cindasc. com St E AT ﬁtﬁ**i#%ﬁa%ﬁ*ﬁﬁﬂ&#&éjuﬁzq&f 0.15 /R 4
), BFRNeH, LB T T 2B T L8] IR A 694%-$ A1 69 30%.
AR BN RIS E AT £

Pk %5 $1500522070001

B A ik 010-83326723 > BEARRUEFEAFALLAR, 2023H1 25 BA AT REEK,
#%  #i: lichunchi@cindasc. com FEREZILARIER PR TRE, 2023H1 4B R AR SEILH F 1949
17, RIREK 6.7%, Z2F AR TARRAH T ERA MG RLH AR,
2023H1 23] ZIEE AT 180.6210%, FIFmsy 4.11%; R+, #H4
SAEE 2236 107, FlIgk 11.74% (B FR A4 A 109 125, Bl
b 23.02%; B A B4 AL 11.46 105, Rl b3 K 95.9% ); KA S48 2 121.62
1%, BIHIRY 6.91% (LS 79.79 105, BlHRY 11.7%; #Hik
AF 1096 127, REK 5.28%; RAAE 29.11 127, FFK
5.13%). 2023Q2 28] EILEE A F 85.791C7 , RV 0.94%, ¥tk
Y 9.53%; Hb, AAAAE 13.28105, FlgK 72.47%, IRpkig
¥ 46.26%; & SAEF 5112407 , FIHLR, Y 17.88%, IRV 27.49%.

> EHEAMHERE, THRMEARFSRE, LN REANERES
B RRESRMYLBAFRDAIE, A AHLEEERE. REX: 2023
FHLmSRAMKREESEE, RAAZSRELZERA, THURK
AR RIE TR (1-7 A+ B LNG & #HF T 26.6%, LNG 3L
RE RN T 57.1%) & F4E20A 5] LA RATH; KERR
AMAET HILEF LR, S5 RS A TRINERA AN, B
FEFRPEIL eI E R AN g S LR, LB AR AR
ARET RN ILEE, N EFFERATERLE 052 U/, F
IS S 0.02 T/ (+4%). HAEA: 2023 5F 1-7 A B TTF I 34940
13.38 £70/8 % #&# (F-60.7%), £E HHIARXHHN 245 2T/ E %
FH (FH-59.6%), % 10.9 £4/8 7 FE#K (FH-61%), #HINAM
15 K E KL A R 3] ERG AL, NE BT RKRESRITB TR IRRNANE, HEEFYE,
CINDA SECURITIES CO.,LTD 2023H1 ZIMAAE AL Z 0.73 7T/7 , B e3E K 0.38 7U/7 (Rl Bb+108.6% ).

RTIERRK AT 2 879 5151 B4k
R4 : 100031 > FEMM KRB ABRIBAHA LGSR, RERERKITH. 14

£ 202356 A 26 B, &5 EB R ARITE—4 HH 4K HAF),
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A% 180 7ok 4, f 2026 A4S, hH 20 4, AR A T
5 £E LNG B2 B 45T 5 4 HH 348Kkt 7 A 7 8, 238
5 mih S FRARAT KM SR, BASSRKSGE— TR, 2
3 FhL LNG #4055 B #4248/ 750 Fob/4, 2025 B REEANA
2RI E 1000 Fob/ . 2023-2024 3] B FHAKE A A AL 5
AR, RO @2 A 651446 2k 5 ZL A R 44 2025 6 A HH 42
WM RIE, 23 EHLLSH BRI BHE, BEL: 29N
HAER S AME A TR, THINLR P &L E b 80%, 5o
S 3K S RAF 6 AL, 2023 LA ERAMN @4, B AZFE
o RRAN R EH B RVIII K, RINTTASRE A2
R, RELECA DR,

> AR LLWERTR, AF W BHRTEARBRARTHZNE.
2023H1 23] 42 Az 48T B R E IR FHRNE T, Bit IRiE 24 H
K252 A, Aasd) i kA G WL KA 156.64 10T LB 09 424 e
RAEE, FIIEK 45%. BBF, NEH 62 Mz A £k y, £
HAILE R B AL TG, BAEESRRAE T TA 4501 F R
B . RLE AR E %06 P2 34 0 TR 7 3K b BT b ) R AR P Ao X B 4
AT, REGSRBIRS T HH E2HEITHF 2N,

> BATRBIRRK: AR BERARAAE T WERY, A IR AN
W, XEBANFEAAMEEK, A4 LS LA HH B4+ 51K
MR AIR, FTHEANHESL BREELSREFHRE, MARA T HG
FIEAB RS IEM KB PAT, A AL F K. GBAESHAH 2
i N REA LG LHTRES AL, TlRME LRSS,
Z & TERAMNEE, BRZGFLA, ~afREATHEA 27T,
RERBLECRBEE, N AR LSRR, MAERERSEE
EFR WA, TURRX. T . EHRAKRBCEFER S 8T,
K E AR T e R IR BHEATH . RANVEFAE] 2023-2025 52
%AV AT 5 F A 741 1270 87.3 12T 102.9 127T, EPS 5% 4 2.39
s 2.82 7T 33270, *HAL 8 A 24 BUEEMN 49 PE 4% A 7.44/6.32/5.36
&, FRFCFENIFA,

> REEE: BAZFTETAT, RAAE T ZHERATL; HKER
BRI T, B A RAVANARERET; HEMRMES

TR,
T &M 54847 2021A 2022A 2023E 2024E 2025E
Bk BN (F L) 115,900 154,169 157,883 178,865 210,156
K E YoY % 31.6% 33.0% 2.4% 13.3% 17.5%
)3 B EF 5] AALE(E B L) 4,632 5,844 7,410 8,726 10,293
K E YoY% 119.8% 26.2% 26.8% 17.8% 18.0%
24 %% 17.4% 15.2% 18.7% 18.5% 18.6%
K F % % ROE% 27.7% 33.2% 31.8% 29.2% 27.4%
EPS(#:i%)(7L) 1.49 1.89 2.39 2.82 332
A% PIE(1S) 11.91 9.44 7.44 6.32 5.36
T 4% % PIB(4%) 3.30 3.14 2.37 1.84 1.47

BAFRIR: FHE 1R IERGL TR, R 2023 8 A 24 HKAH
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QAN

S1XUESS

CINDA SECURITIES
w7 Rk $15 BHEA EURCE S $45 BHA
A 2021A 2022A 2023E 2024E 2025E SR 2021A 2022A 2023E 2024E 2025E
RBHFE 39,818 38,783 51,319 70,489 95,527 EE 23t IN 115900 154,169 157,883 178,865 210,156
ik o 11,506 9,238 20,515 34,243 54,167 Bl S A 95,649 130,727 128,310 145746 171,122
ol &2 325 325 342 414 474 B Ao B An 641 784 804 910 1,070
FH IR 6,534 6,376 6,643 7,921 9,265 HERA 1,447 1,485 1,522 1,724 2,026
TR 3,953 4,988 4,896 5,562 6,530 &% A 3,593 4,121 4,736 5,366 6,305
B 3,170 2,417 2,815 2,910 3,900 LI 1,073 1,220 1,251 1,417 1,665
pte 14,330 15,440 16,108 19,440 21,190 W45 R 690 2,933 1,923 1,942 1,934
E kv 94,502 97,414 102,279 106,443 110,006 BALI K AT -450 243 -252 -252 252
K HBEARAL T 5,996 6,021 6,047 6,072 6,098 R AN 1,179 847 1,105 1,789 1,681
EHE (H) 62,437 66,128 73,286 78,546 82,608 E:¥) 697 1,203 138 185 254
A= 10,939 11,062 11,062 11,062 11,062 B A 14,232 14,705 20,328 23,481 27,718
b 15,130 14,202 11,884 10,762 10,238 EST NS -65 28 -93 -93 93
KR 134,320 136,197 153598 176932 205532 LURERE 14,167 14,677 20,235 23,388 27,625
A fifk 56,263 48,668 49,795 54,889 62,638 B34, 3,043 3,603 4,967 5,741 6,781
FE UL S 7,972 7,560 7,148 6,736 6,324 %43 11,124 11,074 15,268 17,647 20,844
JLAT 24 1,261 857 1,222 1,140 1,634 VH AR A 6,492 5,230 7,858 8,920 10,551
JLAT IR 11,995 10,484 11,584 13,483 15,948 )3 BN E A4 AR 4,632 5,844 7,410 8,726 10,293
He 35,034 29,766 29,841 33,530 38,732 EBITDA 16,945 20,037 22,260 25,461 30,414
R R K 29,674 35,967 38,664 41,361 44,058 E(Pi ; 5 151 1.90 2.39 2.82 3.32
KSR 8,956 12,112 15,809 19,506 23,203
H 20,717 23,855 22,855 21,855 20,855 Ao Ai sk $i5 BHA
At 85,936 84,635 88,459 96,250 106,696 SR 2021A 2022A 2023E 2024E 2025E
YRR ARG 31,667 33,984 41,842 50,762 61,313 ZEEFEHILR 14,165 15,006 17,056 19,391 26,438
Ja B ARG AR A 16,717 17,578 23,297 29,919 37,524 A 11,124 11,074 15,268 17,647 20,844
kAl AR 134,320 136,197 153598 176932 205532 I 16 4 3,570 4,092 355 1,056 1,657

W49 754 2,969 2,024 2,167 2,310
T &M 54547 i B S EiE -1,179 -847 -1,105 -1,789 -1,681
EX S0 it 2021A 2022A 2023E 2024E 2025E FERAEES 633 -1,860 -125 -341 2,642
Bk B 115900 154,169 157,883 178,865 210,156 e 529 -423 639 650 666
F) b (%) 31.6% 33.0% 2.4% 13.3% 17.5% R FEHNAR 8,172 -6,881 -4,349 -3,676 -3,800
V28N 3) %A 4,632 5,844 7,410 8,726 10,293 FA I -8,332 8,157 5,295 -5,306 5,322
7] b (%) 119.8% 26.2% 26.8% 17.8% 18.0% KR -18 -336 74 74 74
LA (%) 17.4% 15.2% 18.7% 18.5% 18.6% Hp 179 1,611 1,021 1,704 1,597
ROE(%) 27.7% 33.2% 31.8% 29.2% 27.4% FREDHNA R -5,402 -9,652 -1,445 -2,001 2,728
EPS (#:%) (1) 149 1.89 2.39 2.82 332 AL 3,356 138 2 0 0
PIE 11.91 9.44 7.44 6.32 5.36 [EE 27,235 24,438 3,285 3,285 3,285
P/B 3.30 3.14 2.37 1.84 147 AT 8B L -4,818 -4,978 -3,728 -4,286 -5,013
EV/EBITDA 4.47 3.84 3.77 2.85 1.80 A3 R 540 -1,458 11,277 13,728 19,925
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e [NV

AR, PEF L KFHE, GEMER GRF) TR, FRIEAFLPCINERE, PERRS S
FEaER, TEAERIAZZAAN]ERXERR, TENSMAKERNMSELELER, TETEREAL
AT F A LK (EHFTAE), AEHER AR R AAURF 0T 2F, T2 “+=
A ABEBRBEF KRG R, R T AR BE AT AR A e £ K9 IRAA LB, 2016 5 6 A e
BAEKIERF P, AFHERITLFR. 2019 SFE 45, 7T RAERMEF T I,

Z ALk, CFA, CPA, LM KFeBME, AXRKRFERFFL, GHEXLIEREFHERTTITH
FAT A B MFFARAT 047 0F, 2022 57 A AT RAERFF R ¥, KERE, €. RALF KR
RAR B 8 FF T o

B, PEFLRKF (GbR) £+, HAITLR, TEPERAHIERN -—RFLLKFE2E
AR, TARTEAF RIS F, RERTAZBREE, Ky AR T AT EEF T/, 2022
F 6 AN RIERFT RS, MEHERAT LA

Mk, FEEBAEMAFRNTIRE) Z4t Mt RERFLAILALAHLEF LY, £
HEZFRLHFREYE, KERHTHLKEE, Bl 8 RF LI, 2022 556 AmAZRIERF R
TR, KFE TR,

AWM, RHNBZXFEmFAEL, TAMERFEBFFE. 2022 F 7 AWNFARIERFRKF S,

WERER . E TR,

ZME, EHRKRFELBEFFHL, 2022 F7 AWRAFRIERFRAFLF S, AFRER, BALTTL
a9 7o

WY, PEAAHFERFEZFFHAL, BAWLKFLRFF L, 2022 F7 AWANERIERFR
FRF S, WFLGHAT LA .

N EBE, FHRRFIFME, LFARKFERSFE, 2022 F7 AWANERIERFRTFLFS, K
F AT LA R

F&, CPA, REXRAZFEEERFAIFME, 202259 A NG EIERT LTS, KFRRTIL
AR o

Bt E, FAEHBRFALAFRAE, WINZFT H KFeuFFE, 2023 F 4 AAZRIERFTR
P, RERAA, €ATLAR.
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srAUmAER

R I AIRE 2R E AT Y, RAARAEAZ T EF ML T4, FHE T BIEA L2z TAIESS
AV 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 AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLELABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN WL
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

ARA AL T E AR A TEG AT CBH, 1045 AL TIRIEAN B 05 GO RAMP AT EN . AREHFENE L, FHA
TR AR FAD B B GO S Ao FIUE, AR T A 038 R SRR B9 A . AL T A 4 LR FLAE A R0 3,
B BGER BALFATRR R LR AT BN BB A AMRIE. ARRHY, KEERARRIERAR, & RRRL SR 7 &,
HALAE IR R A B RSP R E N, AN R — B AR IS, M KR T 1A M Al 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

KIRERBAX A AZRAEFRITH o KZIERIER T @R &, ETHMAAATRF AT B, 24 . 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

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

VR 5 AR
BAAP A BT W BB T

A B Aaxt kT Ak 20% VAL A AT LIRS

AIAAR G EoRAER ¢ 7R 300

st AT A AEA):; Wi BT AR 5%~20%: T

HEA: REABZAL 6 AR | A RERMRARAETSH 20 ER: TLERH TR

o
Fd: RN HBTEAESBAT.

R~

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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