% FHIES
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ORIENT SECURITIES

BHER

KLEGHEHERRIOTINEKK . KE54 5 BEAEE 20.02 Bif, FELHEK
32.5%), IRECIEIK 10.0%; 1-5 BEE{AHE 99.00 Hif, RIS 7.8%, IERES
WE5t, 5 BERRNSRBEEMAEERIZRY 27%, KELBAEERIZE
FFITAFIKE,

KEZBTHEHEFNSRRS, FK S7 g LTH. KLBEMhE 5 BEE 1217 5
7, ELIEEE 44.0%, IRELIEE 8.4%; 1-5 BEiHHSE 62.99 Fif, ELLEE
23.3%, BEmEESIERAEFFTIFIIKE., KZBEmEHEER 5 BEE
2.93 B, EIELISE 113.4%), LSS 30.2%; 1-5 BEiHEE 13.63 B, [t
1Bi< 104.4%, KEZEFHeERRCAEFEIEIU LG, 5 BiRE SL03 3X{JE 7021
i, 5 BPISEEITER 2336 i, FESME, 6 B 2 BRKZWESE EV i, & 27.99
BTt FEmREE IR ERLRE S7 T 5 B 20 HEXFRBLEEMT, TN
16.99-23.99 HjT, BAHEIE. MESE=FRA, R S7 EUFE Suv, 2t
122 . AEBINSE=FERA, ZIEHR CLTC fBE4E 121km/200km, CLTC &84
fii 1040km/1120km, CLTC B EIEEMERE 4.95L; 4BkR CLTC &AL
520km/620km, ZEfREENRALE; FEMEIHAINE 15.6 RIMBZEHEXE.
12.3 BIRIZIMBREER. 53 B AR-HUD. & 8155 i, REFHENSE
DIREER. 64BSENT. 80 TS XESFIFEUEE, RHYRESERER., 7
I S7T ST 6 BIEN £, EHEISEES SL03 2B, H—EFELr=miE
i, HEMDREREE ERRE,

SEREHEERLLIEERE , K<%4845 5 BHEE 1.95 5, FIEK 48.2%, 3{tE
181 39.4%; 1-5 BREITHHE 7.83 K, FLLTHE 8.4%, KESHIX 5 BiHE 0.69
Fif, BT 20.8%, REGIEE 73.3%; 1-5 BEitEE 2.48 A, EELTE
53.5%, 5 BKEIFRINE BCHIER L, KEEMRESE CX-507t8F 5 8 25 HIE
R b, B “WREFSEER SUV” , i 15.98-20.68 Ko, EHEHEERSE
1T 8000 MAEITE, BEMAKIHEENR TS,

Ul 2023-2025 LA 102.05. 96.26. 103.95 27T, HHFATLLAT] 23 EF
4 PE 15 {&{h{&, BN 15.45 7T, 4HEENITFR.

MpSRAR
KEZEIFHERT I, KEZDEXHEERTIH . KXEEREHERTIH.

2021A 2022A 2023E 2024E 2025E
EWKANEFHTT) 105,142 121,253 141,527 162,265 180,227
(%) 24.3% 15.3% 16.7% 14.7% 11.1%
EWFEERTT) 3,731 7,634 10,816 10,203 11,017
[FLEIERA(%) 42.2% 104.6% 41.7% -5.7% 8.0%
IHEBAREFEERTT) 3,552 7,798 10,205 9,626 10,395
[ %) 6.9% 119.5% 30.9% -5.7% 8.0%
e (75) 0.36 0.79 1.03 0.97 1.05
EFZE(%) 16.6% 20.5% 19.2% 20.8% 20.8%
B (%) 3.4% 6.4% 7.2% 5.9% 5.8%
BB (%) 6.5% 13.2% 14.9% 12.3% 1.7%
[EfES 33.7 15.4 1.7 12.4 1.5
e 2.1 1.9 16 1.4 13

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

BXAFIMHNBH, RRRSHE5. HtESERRERIFNTDIAZIEES, HESEMARERRKER. HFRIENESHR

ABIHF | AR
KR % 000625.8Z

T (4555)

BRI (2023506 5091 ) 12.07 75
BiriNt& 15.45 I
52 BN a&I&n 21.43/10.88 7¢

BRASREAR (BRR) 992,180/929,030

AREHE (BhA7T) 119,756
EZR/MbX hE
7k RESTEY
REEMHB 2023406 5 11 H
173 18 38 128
ISR -0.9 1.26 -7.15 5.03
LESESY] -0.25 6.01 -2.59 13.15
JFE 300 -0.65 -4.75 -4.56 -8.12
—k=EE iFER300
60% —
A40% —
20% —
0% —
S dd dd @ e® ® o oo
NN N NN Y

IEEDIN =8

jiangxueqing@orientsec.com.cn
HALFBRE: S0860512060001

BREA =R

yuanjunxuan@orientsec.com.cn

ARG S7 FHBME, Witi§s SLO3 E#ME  2023-05-22
HEERA

BEFERELIFSELLSIEER, XFFRE  2023-05-11
WELS

EFERA, BEIMEEFEHELIRS  2023-04-28
S

SRE—RNEIHH.
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RIDUESS

ORIENT SECURITIES KSR FENSIRER BIEERIIALLE, RESTEME LM
fige: WBREMNSLEZES T
BrRER RigxR
BABAT 2021A 2022A 2023E 2024E 2025E EBfLBAT 2021A 2022A 2023E 2024E 2025E
EhES 51,976 53,530 43,116 48,680 54,068 BN 105,142 121,253 141,527 162,265 180,227
NWEESE . MCER R FRIR R 25,943 38,918 51,259 58,601 65,400  ElBEEA 87,649 96,410 114,412 128,539 142,672
FRASTHEER 3,241 750 2,003 2,767 2,246  EFE RN 3,972 4,102 5,236 6,004 6,668
75 6,853 5,823 8,442 9,099 9,748  EVlZEFR 4,646 5,138 6,652 7,302 8,110
Hith 3,127 3,055 4,166 4,097 4396 ESEZARAAZER 7,015 7,848 10,756 11,683 12,976
mEnErT AT 91,140 102,076 108,986 123,244 135858 455 (781)  (1,017) (898) (992) (777)
KEAREAUR R 13,245 14,407 13,254 13,635 13,765  &FE. (SHRIEIRS 1,042 978 543 489 519
B 21,326 19,347 27,582 35,539 44,107  ARMNMETEHKE 42 4 0 0 0
TETE 1,460 1,388 7,722 10,890 12,473 BRI 1,014 (769) 5,661 533 530
TR 4,386 4,446 3,705 2,964 2,223 EHft 1,076 605 330 430 430
Hith 3,847 4,385 3,929 4,048 4112  EMLRGE 3,731 7,634 10,816 10,203 11,017
EREE=ELT 44,264 43,973 56,192 67,077 76,681  EMSMEA 130 129 60 60 60
&gt 135,405 146,049 165,179 190,321 212,539  E4SMSEH 40 54 80 80 80
FEERERR 19 29 209 7,090 11,768  FiESE 3,821 7,708 10,796 10,183 10,997
R EHR R R TR 47,943 51,522 62,766 69,839 77,345 PSR 216 (36) 540 509 550
Hith 28,145 28,397 26,693 27,995 27,695  &FE 3,604 7,745 10,256 9,674 10,447
maiEELt 76,107 79,949 89,668 104,924 116,807 /DERIRIRE 52 (54) 51 48 52
K<EAERR 600 36 36 36 36 ARTFELAIENE 3,552 7,798 10,205 9,626 10,395
RS 0 1,000 0 0 0 BiglEs (5T) 0.36 0.79 1.03 0.97 1.05
Hith 2,832 2,116 1,651 1,856 1,738
ERAIREST 3,432 3,151 1,687 1,892 1,774  EEMSBLLF
fAkREit 79,538 83,100 91,355 106,816 118,581 2021A 2022A 2023E 2024E 2025E
DY 133 91 142 190 243  REREERD
SCUCERA (AR ) 7,632 9,922 9,922 9,922 9,922  EMlA 24.3% 15.3% 16.7% 14.7% 11.1%
BARRIR 9,120 7,906 8,533 8,533 8,533  ElFE 42.2%  104.6% 41.7% -5.7% 8.0%
B 38,883 44,908 55,112 64,738 75,133  JHARFELSEFE 6.9%  119.5% 30.9% -5.7% 8.0%
Hith 97 123 115 122 128 FKFgENH
BRNEET 55,866 62,949 73,824 83,505 93,958 FFI= 16.6% 20.5% 19.2% 20.8% 20.8%
SRR ST 135,405 146,049 165,179 190,321 212,539  i&H= 3.4% 6.4% 7.2% 5.9% 5.8%
ROE 6.5% 13.2% 14.9% 12.3% 11.7%

nERex ROIC 5.0% 10.9% 13.5% 10.6% 9.8%
=T iy=ysp A 2021A 2022A 2023E 2024E 2025E  {EfF8EN
#FE 3,604 7,745 10,256 9,674 10,447  HEFRAEER 58.7% 56.9% 55.3% 56.1% 55.8%
IrIBREsE 2,654 3,489 2,902 3,677 4651 BfARER 0.0% 0.0% 0.0% 0.0% 0.0%
== (781) (1,017) (898) (992) (777)  REOEEER 1.20 1.28 1.22 1.17 1.16
IR (1,014) 769 (5,661) (533) (530)  iEEpEEER 1.10 1.20 1.08 1.05 1.04
BizRET 14,738 (6,594) (10,672) (937) (563) EiReh
HE 3,770 1,276 926 570 346 RIKERELE=R 55.1 51.1 45.6 49.4 47.7

EiSIER 22,972 5,666 (3,147) 11,460 13,574  {FEAERR 12.5 14.0 12.3 10.0 10.2
BARTH 1,526 (824)  (14,057) (14,057)  (14,057) EUAFefEEER 0.8 0.9 0.9 0.9 0.9
KERA (1,136)  (1,161) 1,153 (381) (130)  SRRIEHR (5T)
Hith (1,879) (969) 5,755 497 522 SRRl 0.36 0.79 1.03 0.97 1.05
BEEIMER (1,489) (2,954) (7,149)  (13,942)  (13,664) EBREEWER 3.01 0.57 -0.32 1.16 1.37
EELES 643 515 (1,823) 172 24 BRFEF 5.62 6.34 7.43 8.40 9.45
AR 458 1,075 627 0 0 {h{EELE
Hith (3,697) (1,366) 1,077 7,873 5455  HRE 33.7 15.4 11.7 12.4 11.5
SRENMER (2,596) 224 (119) 8,045 5479 =R 2.1 1.9 1.6 1.4 1.3
ICERTERNEN (25) 37 -0 -0 -0 EV/EBITDA 15.9 8.8 7.0 6.9 6.0
S EHEINER 18,862 2,974  (10,414) 5,563 5388 EV/EBIT 30.2 13.5 9.0 9.7 8.7

BRKIR: RISIESTHTER

BXAWIMHNBH, RKRSH

585, HtESERRENSTTBPAZIEES, HiFSENRERKEKR. FiERIENESMARSRE—RNBIEPHN.
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ORIENT SECURITIES KGR ENSIRE

BINHERIFLLE, RES7EME EM

F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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R UESASTAT

FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

#eut:  _EiSmHLUIREEE 318 SR EMRER 15 26 1%

g 021-63325888
(EHE: 021-63326786

X ALk www.dfzg.com.cn

ROEFRBBRATEBXEENXZERSIIFRESHWSZERE, BRAREHIESFHRIRSIS,
RIEESRNBRABREXBNAEEZFIINEENEENEESTMRIRSAAMREULRISZXR. Bit, REENIZRIRAGTHFEURSHE
MHEFEZMEIREPR, FNRNESHRIRSAELRERRIE—RE,



