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ZHESHANG SECURITIES

A K 1 7K(002230)

4B H:. 20234506 4 108

EJNRKBRE V1.5 547, 17N ARERERELEE

— BRI KRR &

B E 5 BFIFR: EAN(EH)
O 202356A9H, AR KEKRAFLABRE VIS EXKH, KBAREZFRS

HERIN, EFAXSLREAL, SRNE, THPRFRI=XEERIK
RER, HEA—RF|CHABMREM, Al XRBTAESHEFE.

ERXBARARER;, = KRGS FAFEEN

MKE KNI RAEA VIS FAETAR S BERA (IRER+T%, &5 HEH

+8%, FIR[EE+24%, FHEMELF10%, HFHRA+9%, KB HI+8%) , HH
KRR EF AR 5iIR P A, FAHEL o). SR ERIZKTREL
FR#EH, ABHETF, EXRKEAESHFHFAME . EmiK, FLMAHE
fEAefz BAERFHRTAAL E,

EZXAPP A VAEFEXEF, AI+FT L A REEREY AT 4

RAALNGEXFEHINKE K APP B 425, FEAILFHEHE, BdiX.
B ALK # 75 EEFARE 200 T, SFEHIHEST. OCRFZHESMA;
MEE KNI REA VIS H—FTIT LR, E2HEF. B0, BEFfL k4
269 B R K MBS E K B

(1) AI+#FH: Al Q&8 FH BN 2 K51k APP, THAFFRX3tE, HER
W B OE2EER, B P TAIARNE, 5EMAEIT &GN @R
(2) Al+95v: AARKTREER, TEAHSEABILRK. 2 AL AHE
M, —BAERSHEALSNLEF i,

) AI+ET: 2BARERLERELER-FE, FTETREELZZLTRAE
BAEACE BT R], AEAELXE, AR, REEH. BEMiITEY
e, TRERABZLEELARPHEFTRS A=,

(4) AI+T b 4 A T2 K KRG Tk KBRS —Fh”, Tk g
FAERE WA B R AR TS E, B EA S R34t Efe Tk 4o
RE, THES LR KN, AFR. A5, THERTEALTHEGITE
PR,
BHFE+REALIFRRS, KEAFTLY AL 2T FAIRKT R

NERMALIERHBRE S, BEA/HAIHTLEE R, EXHF. EF. Ho.
WP FIT LT ELSAEL, EFAELES., HERRZFEARRETEHHY
BE&ERERYE. MAEMKEXRKBRAESERE S, KA LD —F KAL)
&5, AT B3R Camm k=i,

B AR 5 AR

FAVFAIT 2023-2025 SF/ &) B AL R 244.37/319.20/418.17 12, Flrbigk
29.84%. 30.62%%= 31.01%, V324 #)iE 5 5% 2] 21.13/30.12/40.26 /¢ ., Rtk
¥ K 276.58%. 42.51%%= 33.66%, 3t EPS# 0.91/1.30/1.74 T. %+ “EN”
iiFé&o

R e

354 B R AR 3T 38 K R EH AT R T R 69 MU ;. AIGC 4
ABARERN AT LA ) TRATAH W K 69 K

DA NREH
PAkIEF 52 $1230523020002
liuwenshuO3@stocke.com.cn
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¥ 66.35
153,637.43
2,315.56
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1 €Q1 kHAE, ZKiks Kt
A P 4 & KA Ak ST 4R
2023.04.22

2 (MRIBHL S ZIHEK, AL
Sk 23 HGT H ek 55 R BT 21)
2023.01.31

3 (HFAREHLSFFEWK,
BRI BRINERA PR E—
AR EFRE) 2022.11.03
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ZHESHANG SECURITIES

W %1% &

(B ) 2022A 2023E 2024E 2025E
RIS ON 18820.23 24437.06 31919.50 41817.11
(+-) (%) 2.77% 29.84% 30.62% 31.01%
)3 B 4 A i 561.21 2113.41 3011.84 4025.63
(+-) (%) -63.94% 276.58% 42.51% 33.66%
P (L) 0.24 0.91 1.30 1.74
P/E 274.73 72.95 51.19 38.17
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ZHESHANG SECURITIES

# K (002230) 4 8 & 3F

AR = K|EANE

Wk H)E &

(CE) 2022 2023E 2024E 2025 (A7AR) 2022 2023E 2024E 2025E

AADE - 19757 27376 33514 42814 FLEA 18820 24437 31919 41817

HIES 4346 9250 10387 12839 FLAA 11136 14179 18071 23172
ORI 0 0 0 0 FLMERNA 12 152 200 257
AR 10362 11801 15755 20958 B 3164 3827 4995 6546
HE R AR 349 589 670 gg7 EAEEM 1227 1861 2218 2817
AR 261 360 438 sea AN 3111 3793 5155 6737
5% 2729 3798 4450 sges  MHRA (79) 53 9 (24)
20 1710 1578 1813 1700 TSAEAUK 699 (123) 62 474
AR F - 13102 12103 11934 11297 AAMEZHHE ©51) 86 103 125
ES Y S 0 0 0 0 HEHAE 27 27 27 27
RIHE 934 740 797 gog4 R EIE 1070 882 927 960
A~ 2571 2764 3054 3210 FLAH 296 1691 2267 2950
A 2765 1932 1168 356 BAIMEE (48) 48) (48) (48)
st TAE 689 699 721 787 FIALEHR 248 1643 2219 2902
Hte 6142 5968 6193 6121 THEA @s1) (566) 877) (1147)
98 i1 32859 39479 45447 s4110 HHIHE 499 2209 3097 4049
T 12082 15454 18166 20771 VEBRAAE (63) 9% 85 23
48 I 2 364 511 467 447 BB HANE 561 2113 3012 4026
B At #R 7493 9437 11626 15307 EBITDA 1914 2995 3616 4307
HOKR 3K 0 0 0 o EPS GRATHEE) 0.24 0.91 130 1.74
k2 4226 5506 6073 7017
JER D f 4 3930 3585 3745 3753 L EMHILE
KIAfE K 1714 1714 1714 1714 2022 2023E 2024E 2025E
e 216 1870 2031 2039 AKAES

5kt 16012 19039 21911 26524 BN 277%  29.84%  30.62%  31.01%

SR VI E L€ 447 543 627 651 BALANHE 87.82%  471.83%  34.10%  30.11%
VAR SR 16400 19898 22909 26035 PAEA AR 63.94%  276.58%  4251%  33.66%

S AR AR A 32859 39479 45447 s4110 AR
A E 40.83%  41.98%  4338%  44.59%

AEeRETE FHIE 2.65% 9.04% 9.70% 9.68%

(a7 ) 2022 2023E 2024E 2025 ROE 3.28% 11.34% 13.70% 15.75%

BEEHNAER 631 4151 2095 3236 ROIC 317%  10.05%  12.08%  13.52%
Al 499 2209 3097 4040 EEMAED
A 1B 4 1611 1304 1391 1408 S RMEE 4873%  4823%  48.22%  49.03%
W %% 1 (79) 53 9 4y HAMTLE 1561%  13.06%  11.26% 9.37%
EEIES Qn @7 @7 @7 RALE 1.64 177 1.84 1.88
RS (1325) 1728 (1536) (114g) RALE 1.41 1.53 1.60 1.62
re 47) (1116) (838) (1042) BFERN

BEEHRLER (1704) (524) (938) 834) ERTRAEE 0.59 0.68 0.75 0.84
TALS @s1) (375) (510) (445)  AITRBR H A 2.17 2.34 248 241
KHIBIE @11 175 (46) @8) AMIKRAEE 244 2.56 272 2.65
Al (1041) (325) (382) (361) FRAIR(L)

HREHAER (18) 1276 0) so  EROE 0.24 0.91 1.30 1.74
LS (161) 147 (44) Qo) HREZEILE 0.27 1.79 0.90 1.40
LR 1322 0 0 0o ERARS 7.06 8.59 9.89 11.63
AL (1479) 1130 2 70 fEAACE

ERSIE LT (1392) 4904 1137 usy  PE 273.76 72.70 51.01 38.17

P/B 9.40 7.72 6.71 571
EV/EBITDA 39.31 49.30 40.56 33.49
TR RR: B IERSTAT
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ZHESHANG SECURITIES

X FEBRTTIFEHALA

RSB B8 6 ANA N, ERAAT T PR 300 454009 Fksktad A4nk, & L4 F:
1. AN A8t F P if 300 453 & L +20% A L ;

238 Ko Aaxt TP IR 300 53 A +10%~+20%;

3.9 M AR TR 300 A5 H AN —10%~+10% Z FHE ) ;

AR F o MFF R 300EHEEN—10% AT,

GRA R & wii E

RSB B 6 NA N, AT A5 B AT TP K 300 54089 ksktg A Arok, & L4 TF:

1A 4« g sAnst F 7K 300 453 A2+ 10% A L+ ;

2.9 M AT AG AR TR 300 353k I —10%~+10% VA E;

3. B ¢ AT RAEHARIT TP E 300 R E L —10% AT .

HAVERREZE, TREEFH LHME A RE 8RR KB RIFEAR R, KRARA R T IEEARZ, R THRFT ML
x,

H: BEFEARF ZTHIERAG R IETAIAGEFRERL, STt Fe2MUARERET 2L EWRE, BT
T RAASAR SE $2 T 1 Bk AR 45 o

HHE A PR R T

AREHHBIEREDAEAS (LEETEHIERAREIERBZ T FR LS T, 2FFTIiEHS H: 239833000)
FIE. AREFOZ KRBT RAVAAN TR T AT TAF, 12 FIERED A RS R HE XM AT RfhRkn
8)7) APk AT B9 AR, EAN R TN REAEMIRIE, LRRIET QA E S AR A AT E R, ANE K
H PR 2 A1F Ao S RS T A AR B AT AT L G
AREMBEARANSNGEPELEZ RN, AN T2EBMRANKE ARERALARNNGEREF .

ARSI RS EH 69 8 A B 690 S A Pl AAEATIHILT, ARE P 0913 8 R & K6 F L T R SHEAT A8 4%
TR, AAFZREEHAREFOF LT LRTIRIIPE, FERNEESAMNLT A, MERAFHFTFEK, 5t
RIERF AL AREPTE RO — B R, AN 5 R/RIE KA R ¥ IR ARIAEAT F T,

AN T HAR AR IAE LA TRAREFERRBRZFARE. KARRMNOIT T ER R BALSAREERL
BREVR—HGT G A/ R H U E KNI EAFRERRE NGRS B HIT2HGL 5. ANaayi 7~
FINE] . BEITTAR AT L 5300 T AR A 5 AR A9 E L SR U — AT B R

RIRERBIA B RNE A, KERNIFAP DB, AN IANIARFUETH XLH . KA. FHELAREGL
HRADHA . 2R E. BAAREREHEY, RS ERARRELAARLA DA, FRTEDRAREONGE,
ARG ARAAHE KPR, BARREY, BYAReMEGEETE. AN RE G e R EETEGRAL

B IE AT BT

LB HHE% 729 FHERFE LRSS 1 TH25 A
bk LR T AME AT KA 8 5 E KA E R4 E
Ay dent: JARERITAREE S ©eakd s 33 B

L EIRER B R AL 200127

L E IR E: (8621) 80108518

LB EIMEA: (8621) 80106010

WAL AT ST PT: https://www.stocke.com.cn
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