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(ARM BA) 2021A  2022A  2023E  2024E
Bl 18,544 20,713 21,376 21,824
iR 343% 11.7% 3.2% 2.1%
VAR AFSFE 1569 2,164 1,141 1,223
i NM.  37.9% -47.3% 7.2%
HIEEEFE 1,355 1,745 1,141 1,223
iR N.M.  28.8% -34.6% 7.2%
BRSFE 1.48 2.05 1.08 1.16
BRSHES 2.28 4.42 6.98 8.14
BRERF 0.00 0.00 0.00 0.00
BREEUER 3.46 3.65 3.17 3.14
e 7.6 5.5 10.4 9.7
HRE 4.9 25 1.6 1.4
EV/EBITDA 6.5 5.2 6.1 5.7
BREWEHE 0.0% 0.0% 0.0% 0.0%
EYRHEREE 7.3% 10.7% 5.3% 5.0%
TSR EWEE 1148% 611% 189%  153%

FRIRIR: Wind, BEER, ARAE, PEARMRRN
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1H23 W FF & T A THA

HAEE AT 1H23 Wl5R: N 90.95 27T, RIEETBE 18.2%; YAREFE
2521z, MEEREF 0.24 T, FILLTHE 84.9%, fFFamATH. AR
WERIBETHEERRE, BB %, PVC Fom X FEMBFFE TR,
ERTER S F AR RHEEF~RIEER~HE TBAE. 1H23 ARZER
M ERAE 10.74 27T, FEEETHE 35.5%.

NERE, 1H23 ATRRESZMER 14.54 27T, FETH 21.3%, REMH
BTITEMALRBERNZHEFNZETE 10.8ppt £ 29.3%; BREZHZME
W 21.6127t, FELLTHE 34.2%, FTHBE~ERTREEMW, ENETHE
22.9ppt E-8.1%; EE LM EW 23.0 27T, FLETH 10.1%, ZF/= &
METITRIMEFZETIE 13.0ppt £ 12.4%.

2Q23 ARILINEW 43.77 27T, FE/EFEL T 21.7%17.2%; VAEE4SF5E
0.32127t, EIFFELTRBE 97%/85%, FLEAAKBETEEFERTHRNBTITUR
FILETERE, 2Q23 £FI2 10.1%, [FEI/ARELF{E 16.4/2.8ppt.

% RiE%H

BB, REMIE 8 ALLRMEREA, BFARENFERE. REB/IHE
M, BRIKE. BER_FTHIAHNIAA 2,455/3,581 JT/ME, HERT 8 B
MRRE 2 AIEIEE 60/350 ST/, EHTE, MEERRENZIER, THEHE
BRESE HIEEFENSE, B/ 8-10 BRI TRIE, KE. BEE_
WEFRNEAERFEEE. ARRE 156 AMEFKEF 126 77 M#ER — %

FRE, BFFERNELIEE.

RKEREFZHANEEHERULARREMSE . RIBARANE, 2023F7
BAATER 15.84 {Z Tt E#ER, BT 55 AMEEKTImE, mEWita
5% 35.7 {27t; 2023 £ 7 AEAEEHREFUWHMA 5.951Z7T; 2023 F
8 BANEHE R 52 2T AT 20 A/ H5HIRES . 65 7 M/E R RIT RAEC
ELEALNETR. RINBFHMU LT EMEERRST, ARERKRS. B
I eElEmBSIEE AR AR .

EFTNS&E

HFiRE. BEE 5% 1H23 MR T1T, 1T 2023/24 545
27%/30% % 11.4/12.2 27T . HAIRRMITR 10.4 £ 2023 F£51 9.7 £ 2024
EHRE. AT TRAZRMNTNEEEATRANEERSTNE, THBHFRN
12%Z 15 5T, P57 2023/24 £F 13.9/13.0 (STHEZE, #HFMETIITE,
BRI N BB NE 33%/M EI1TE(E.
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M EREMEEM 5%

mERK (§AL) 2021A  2022A  2023E  2024E TEMFZLE 2021A 2022A 2023E  2024E
Fliak micaEh
Ellg 18,544 20,713 21,376 21,824 ER1ON 34.3% 1.7% 3.2% 21%
A 13,978 16,758 17,892 18,238 =l F 5 NM.  284%  -37.7%  17.6%
Bl R Him 13 113 116 119 EBITDA 69.1%  13.8%  -28.7%  -1.2%
B2 69 101 104 106 F5E NM.  37.9%  -473%  7.2%
HEEH 465 458 543 554 $N3E S8 5 NM.  288% -346%  7.2%
W55 % F 472 250 212 166 ZFILEH
Hit -1,149 -80 -669 475 EFE 24.0%  185%  158%  15.9%
Bl FE 2,299 2,952 1,840 2,164 R NHES 124%  14.3% 8.6% 9.9%
BN -55 7 0 0 EBITDA Flig% 178%  184%  125%  12.1%
RS 2244 2969 1840 2164 &FEE 85%  104%  53%  56%
P 165 240 166 195 INIEES TR 73%  84% _ 53%  56%
DHRR F IR 510 565 533 746 fmpmeeh
VAR AREFE 1,569 2,164 1,141 1,223 EENE %= 061 0.74 124 148
HIEEEFE 1,355 1,745 1,141 1,223 EENEL 0.48 0.57 105 129
EBITDA 3,297 3,752 2,677 2,646 et = 032 0.45 0.93 117
A= amR BERRE 81.0%  654%  56.9%  53.1%
BhES 3,844 3,420 7,061 8,834 BESEAKLE O Y VL DAty PN
MLl SgsELi 1,284 472 487 497 ERTH
AUTHIR 22 295 315 322 BAEEWHE 73%  107%  53%  5.0%
75 1,578 1,326 1415 1443 BB E 114.8%  611%  18.9%  15.3%
HihRansEr 299 82 82 82 S
RENEEATT 7,226 5,594 9,360 11,177 SRS () 148 205 108 116
BE&~REETRE 9,425 9,344 9,500 9,458 IR R R (= '
; Ry BREE= (D) 228 4.42 6.98 8.14
TR EEREMKEARS 4,215 4,729 4,456 4,988 U
ERNE~ET 13,640 14,072 13,956 14,446 Eﬂx’hﬂ N - 9.9 0.9 0.9 0.0
o ' ' ' ' ERZENER U 3.46 3.65 3.7 3.14
EEET 20,866 19,667 23316 25623 BEA
FEHEAE TR 7,122 4,008 3,508 3,008 o 76 55 104 o7
ISER VS e 4,338 3,349 3,545 4,015 — : ' ' '
HithiRzhta 382 173 523 532 R 4.9 25 16 14
REARAT 11,841 7,530 7,576 7,555 EViER- 05 " 61 57
e ' ' ' 1 BEWEE 0.0% 0.0% 0.0% 0.0%
KHAE FRANRL RS 4,554 4,913 5272 5,631
HibIEFRN 1R 503 415 415 415
ERARAE T 5,056 5,327 5,688 6,047
faRat 16,898 12,858 13,264 13,601
VAR EENG 2,408 4,676 7,387 8,610
DHRR A 1,561 2,133 2,666 3,412
SRR RNE ST 20,866 19,667 23316 25623
E&nER
A FE 1,569 2,164 1,141 1,223
IR AN £ 1,091 1,099 1,158 1,062
EERAT -520 -243 415 432
Hits 1,518 841 643 600
ZEEDMER 3,659 3,861 3,357 3,317
BERFX -969 -2,240 1,531 1,236
Hits 2,031 1,002 597 0
BREMER 1,061 1,238 -934 1,236
LA 0 0 1,569 0
SRITIERK -3,456 2,755 -141 141
Hits -665 -182 211 -166
ERENMER 4,122 -2,937 1,217 -307
SCERI NI HIRZ 0 -1 3 0 0
& A IE AR 597 311 3,641 1,773

FHFR: DAL, B8RS

HMILELRERSSENLE. f I RNE~5HER I —, BREE~REERSR. BBR_EFHE~R, BR2ZE (PVO). REFRWL
I=&. A ESTENKFLAREERE. EAMNSFAELRERIRMERG. MEREm4. 8Z 2022 FK, ARAWRRRIAHERE 156 71
W, WEER —$% 126 FIMEARE; (L TARIRIA PVC84 M, KX 68 A =4E, RIS ARB& LIFEXEE~RE, MBS~ #BARRE.
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E®1: FEVWSHIE

AR®: BAX 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  QoQ YoY
s 3,562 5,787 6,126 3,070 5,524 5,590 5,056 4542 4,718 4377 72% -21.7%
A 2,975 4,502 4,691 1,810 4,289 4,112 4312 4,047 4111 3935  -43%  -43%
Fw & F5 587 1,285 1,435 1,260 1,236 1,479 744 495 608 442 272% -70.1%
e 14 16 18 20 20 20 21 40 28 26 -101%  25.8%
pm s 113 80 80 192 136 66 83 173 184 159 -13.8% 141.2%
W55 2 140 131 113 88 78 73 30 69 60 26 -559% -64.0%
b Fi 3 258 758 1,030 252 819 1,372 636 126 294 107 -63.7% -92.2%
FU3E 25 256 749 1,053 185 818 1,375 638 138 298 117 -60.9% -91.5%
FRfaRs 5 42 55 63 56 95 41 47 20 32 624% -66.1%
& F3E 212 513 762 82 638 1,027 485 14 220 32 -853% -96.9%
SR (5T) 0.20 0.49 0.72 0.08 0.60 0.97 0.46 0.01 0.21 0.03 -853% -96.9%
W5 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  QoQ YoY
EF|Z 165%  22.2%  23.4% 41.0%  224%  265%  14.7% 109%  12.9%  10.1% -2.8ppt -16.4ppt
HEBpR 0.4% 0.3% 0.3% 0.7% 0.4% 0.4% 0.4% 0.9% 0.6% 0.6%  Oppt 0.2ppt
SEBAE 3.2% 1.4% 1.3% 6.2% 2.5% 1.2% 1.6% 3.8% 3.9% 36% -03ppt  2.4ppt
R 72%  131%  16.8% 82%  148%  245%  12.6% 2.8% 6.2% 2.4% -3.8ppt -22.1ppt
BHEE 1.9% 5.5% 5.2% 34.0% 6.9% 6.9% 6.4% 33.8% 6.7%  27.7%  2lppt 20.7ppt
FEE 6.0% 89%  12.4% 27%  11.6%  18.4% 9.6% 0.3% 4.7% 0.7% -3.9ppt -17.6ppt

BRERIR: ARAE, Wind, PEARIARE

B 2: BTN EERA

(ARTEAR)
FEWFZHUAN 22,073 21,376 -3% 22,629 21,824 -4%
FEERA 18,064 17,892 -1% 18,409 18,238 -1%
el F5E 2,396 1,840 -23% 2,840 2,164 -24%
Bl ZH 108 104 -3% 110 106 -4%
EEHRA 488 543 11% 500 554 11%
HE#ER 784 772 2% 803 788 2%
Wt %5 %% F 214 212 -1% 155 166 7%
B FI3E 1,563 1,141 27% 1,735 1,223 -30%
sRERM G 1.74 1.08 -38% 1.93 1.16 -40%

FRRIR: ARNE, Wind, FEARTRE

E% 3: WHEARMEESR

i

RERE ARER  MRET ) T (E (BHRET) A FAFAEE (0
2022A 2023E 2024E 2022A 2023E 2024E 2022A 2023E 2024E
600096.SHZ=XR1L* CNY 17.19 31,532 3.28 2.74 2.86 52 6.3 6.0 45.3 26.6 21.8
002538.SZ R)/R¥F* CNY 6.31 5,386 0.62 0.33 0.41 10.2 19.1 15.5 10.2 5.2 6.3
000902.SZ #ri¥=%E* CNY 11.20 14,611 1.00 0.95 1.12 1.2 1.8 10.0 15.8 13.7 14.4
600141.SH3% & SEF* CNY 21.66 24,079 5.26 3.22 3.32 4.1 6.7 6.5 33.8 16.6 15.2
002539.SZ = E=/ CNY 8.66 10,454 1.48 1.09 1.24 9.4 7.9 7.0 21.2 14.5 14.5
002895.SZ )I1E/% CNY 17.20 8,627 1.54 1.80 2.35 12.8 9.6 7.3 15.9 17.2 18.7
002312.SZ )I| & 4% CNY 7.85 14,848 0.59 0.46 0.57 28.4 17.0 13.8 6.1 71 8.2
000422.SZ #dtE 1L CNY 11.25 11,901 2.05 1.08 1.16 5.5 10.4 9.7 61.1 18.9 15.3
002170.SZ & HAR CNY 5.82 5,178 0.14 0.63 0.75 30.2 9.2 7.8 7.9 na. na.

F: AR RBRATEES, RATSTNEIE; RAERTH BT
FRBRIR: Wind, BE3R, ARQE, PELRNRE
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B 4: [F5 PIE Bk 5: AL PB

P/E band P/B band
40 000422.5Z 1.5x 5.9x 10.4x 148x 60 1 000422.5Z 1x 3x 5.1x 7.1x
s Y CNY
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2020-09 2021-06 2022-03 2022-11 202308  2020-09 2021-06 2022-03 2022-11 2023-08
ZERRIE: Wind, #EER, PE&ARMRB FRRIRE: Wind, ZEERN, RE&ARMRE
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
MERHE M EMTRNHNRENRIRMEMRZDRFRIULBRES . 1ZFEFS . BERAARZEIRMAREARNEFRZERN . MESKRARFEFR, EEME
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIRRABOIAN A G REN MG B RIS H IR DR KREI TR SIFIT . IRBM IR S, RTAREREE RS ETBEREN
Bir. &K, & Kk mAEER MR LR MI M S,

AREHZFRIISFRMEESHEEASHENTEEREMERESARAA (‘“F&FE") TEERHE. FENREZEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHLESBBHERESEREEREETNIEEHERSE.

AREHZHMEEMERREENTERMRERM G BRQE ( “FE&FME" ) THMKERFEHME GESREE) EXTHAMIREE R/ISNAHRSEE
Rt ARETBET N E RN AR KRB EFTMENETE A R RE T SRR E R/RALTE, F RSB TR ARFEH IR < (W S5 BiEE )
% 45 ZREAFER/FEKTMEMESFFHEHITRE . EXAREZEFES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERME (KE) FRARA (‘he&RE") TREREM. AREFRMIEFMRSZXEFFE (2000 FERARSZIHZE 2005 F
(ERUEN) ©) 819 (5) &\ 38 %, 47 FUUK 49 FMEMALTRE. FREHRTERBATERZFER. AEMBMNEFRER, FAMREAEELAEAERE
Wt grE (REHMER) BALRER.

AREHPEERREMEAGASH ChEEX”) THAREHMH, PEAARERAXREMSR (HAXEMEHK (£8) 5§ 3235 3) EMAZAKEREENSE
REALA . AREBXMNREZRMBSNETE AL (EMBARXZHE) F 2 & 31 WAAENTIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBBBERATEFTEAKR (EHMERXGEEITS) F17 £EIHRE 1 TR (EHMERXFE) % 58 £5 2 RERAERANTHARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.



EREFTHELT, PEAFTRSAREFERAFNEEELISIFMETNSERIRE XA, Bit, BEENLERIFEATR/AEBEANRATEEERN
AIREMEEMMEREBER IR,

S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.

MR ERIERERBA:

SR AEMTERAE R, BETFRES MEFRTL. i, BimiTl (EXATO.

BT RETRS, PEARAMNBRTUAHRRTIHRIBB/ITUIFEN S, TUIFLS ABE. 78, KE (EXAT.

BNELRRES, PEAFVMMARBENBREFREIAN, THITR. BHETL, BETULRZERTIAN. Zh. BAFERFADEPELFARKEFHRBETRE
X. BEREEFRDEARBRES, DRRLLETENONSS5ER, TRIUREITREHERSEES. EEMBERT, PR (EHARNE) BRNBERARIERIREE
W BAEITESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.

BERHEN

o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;

o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;

o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .

TR ENX

*  i#Bfc (OVERWEIGHT): K3k 6~12 MA, SHAHITEITLSHMERARE 10% L;

e FREZ (EQUAL-WEIGHT): %3k 6~12 N, ST ETURINSKERIXRE-10%5 10%Z[8);

e {RE (UNDERWEIGHT): #*3k 6~12 1H, SIHFIHHEITISMEAR 10% L.

TSR &5 1T 4% 53 %2 AT M https://research.cicc.com/footer/disclosures 35 7%&.

FHEMRXADEARME, REPEITFTEAMNATMIAFTBUEMEREEL. Bk, 5. g, ZRH518.

V190624
Hig: BE
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FEEREMERBBIRAR & RERRNBIRAR LB AT
':P.:IIZRL.I VK12 EiEWmiRARMXMERE IR 1233 S
BRE ik 2 FE 28 2 LTIEKE 32 =
Béﬁ: 100004 HB%s: 200120
FiE: (86-10) 6505 1166 FEiE: (86-21) 5879-6226

f£E: (86-10) 6505 1156

=
FEEREMBRBBRAR RIS AT
AYmEAX IR 5033 5
FTRemMPLT72 B

BR%m: 518048

Hi%: (86-755) 8319-5000

f£E: (86-755) 8319-9229

R

FEERERM B AN S4E

T100-0005 REEBFRKAXAOAITH2%ES
5 AOAZEBENL2 1

Tel: (+813) 3201 6388

Fax: (+813) 3201 6389

21k

CICC US Secuirities, Inc
32" Floor, 280 Park Avenue
New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801

B3

China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719

f£H: (86-21) 5888-8976
e

FEERER (F8) BRARA
BEPEREH1S
Epr&Rt AL FE—HR 29 #
BiE: (852)2872-2000

f£HE: (852)2872-2100

[2fAIT

CICC US Securities, Inc. San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA 94111, USA

Tel: (+1) 415 493 4120

Fax: (+1) 628 203 8514

Fn i

China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1278

FEERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



