= £ JiE 75

SINOLINK SECURITIES

FEREE (300674.S2)

AR
IESFFRFRIR S

2023403 H31H

EN (4EF5T4R)

> = PA

it 23 FLEEDER , BFF Al TR~ mrERE
VERTEIF

2023 % 3 A 30 B, 2N& XA 2022 HFHR, AFFI el
42 8 127U, FJE3gK 15.0%; SLI)E54)1E 251270, BT
M 36.1%, EEZEFFEE YN ML S ATET
M, AT mALHRFTE.

ZEDR

A S AatE ) b, FRE P BAGYE. L EKE, HM4LS
TIA 31.5 1, RF3gk 10.0%, AF3H 45T EALR IEK
10%, £ZHT Q4 A& REHRALLEZINEh, 2EF A,

22 4k g BEA KAT. Pty B 4RAT T akA2 50%49 304 b SN, 3F
AR A BRAUMY . SN FTARAT R B Gk bk, AFF K 50.2%.

98.9%.

s AR BTR R, BRAAARSE T E, LI Q4 i E
PARS R T T RKRE, A 2023 FEARGKAF L 538 KR AL T IF; S
A G2FHEEF 29 K, AFFKIE T E CELZI” o hiE,
BRI THFABATAE EL. 04K, A8 L5 100 &
NEREF A ah s bl 5 A4F, 12404254 E =
AR 130%, BEAAAEH . BBilE. BLBRSE S B 20 AN ok
HIL R 2T E,

BATE “u—327, 2488 Al BRET = B4EMHE. RAF
RHE, BET 2020 FRENEFEAL, B ATHA N8 Kby
5.0%, N7 CiFHEE “FRER”. “RHEEFERIE”. “KFN T
IPA” 2 NIRRT E. fihH “Xw—37 9 F A SSMHENK
1, N A BRAERK Al FHARBAL G4 KRBT S 587,
T RATHEE.

BRIFEN, (HESITR

ARYE S IRALIE, EAVIF A E) 2023~2025 FE oAbk A E A
51.4/61.4/73.4 12 7T; ¥ 2023~2025 )3 Hk 4 F)iE % £
3.9/4.9/6.0 /27 8] R E D> AL PE 4548 4 33.3/26.4/21.7 1%,
Y “EN P

KBS

RHHETF &HEA LS R T BTN, AThsm5mE BhAfd
& RAF

Fin A R e — A A B A

HHEHA

atrim: EEE (Hulk S1130522080001)
wangqianwen@gjzq.com.cn

i Fhl Bk S1130522050001)
mengcan@gjzq.com.cn

iy (AE™): 18.255%

LEES N

1. (Borm&isfn L, SIFEE
€2022-10-28...», 2022.10.28

2. (EFITRTFRIEK, KHIERKEIIESS-
€2022-08-27...», 2022.8.27

3. ANRREIGHIR, HEADZORG KB HT-AE R
¥E), 2022.6.21

-

ARMGT) R EEEATT)

2100 1000

800

1300

600
1700 I
400

1500 f- | om0
1300 = 0
BRZEH —— FERE —— R

LXEEFER (ARD)
=] 2021 2022 2023E 2024E 2025E
BN (ETT) 3,726 4,285 5137 6,136 7,340
BEINIEKE 2497% 1499% 19.89% 1945%  19.62%
I38:%FiE (BT 7T) 396 253 389 492 598
IFE: SRS IR -1260% -36.09% 53.96% 26.29%  21.59%
MEERIKES (T) 0.961 0.383 0.548 0.692 0.841
BREAEMHNS AR 0.16 0.25 0.53 0.66 0.79
ROE(QEEA AR (MEH 1440%  6.60% 873% 1031% 11.64%
P/E 39.92 39.49 3332 26.38 21.70
P/B 472 349 291 2.72 2.53
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Bk (ARFELL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 5! I\ 2,982 3,726 4,28 5,137 6,13 7,340 il 1,356 1,292 2,285 2,501 2,507 2,576
3K & 25.0% 15.0%  19.9%  19.5%  19.6% R & 852 1,211 1,312 1,668 1,908 2,182
EXE 5 ¥ N -1,934 -2,454 -3,127 -3,619 -4,303 -5,117 fale 878 1,144 1,210 1,652 1,887 2,165
%4 BN 64.8%  65.9%  73.0%  70.5%  70.1%  69.7% B /b ad 130 96 150 214 252 299
£, ) 1,048 1,272 1,157 1,518 1,834 2,223 AR 3,216 3,742 4,957 6,035 6,555 7,221
%4 N 35.2%  34.1%  27.0%  29.5%  29.9%  30.3% %5 K~ 79.4%  84.0% 85. 2% 86. 5% 84. 3% 83. 4%
B b AL B e -14 -20 -17 -26 -31 -37 L RSy 690 537 493 553 586 619
%4 NN 0. 5% 0. 5% 0. 4% 0. 5% 0. 5% 0.5% Fa 93 87 293 306 480 608
4 A -144 -155 -140 -170 -196 -235 %5 R 2.3% 1.9% 5. 0% 4. 4% 6.2% 7. 0%
R T ON 4.8% 4. 2% 3. 3% 3. 3% 3. 2% 3. 2% EE A e 17 22 20 61 135 190
&2 A -253 -296 -240 -360 -430 -514 R BT~ 837 710 863 943 1,222 1,437
%A BN 8.5% 7.9% 5. 6% 7.0% 7.0% 7.0% %5 R~ 20. 6% 16. 0% 14. 8% 13.5% 15. 7% 16. 6%
5 & % A -313 -435 -500 -606 -730 -895 &= gt 4,052 4,453 5,820 6,978 7,777 8, 658
%A AN 10.5%  11.7%  11.7%  11.8%  11.9%  12.2% 4310 455 169 15 311 0 0 0
B ATA)E (EBIT) 323 366 260 357 447 542 R A 3R 713 480 477 829 927 1,034
%A EdN 10. 8% 9.8% 6.1% 6.9% 7.3% 7. 4% AR AR 818 1,175 1,172 1, 668 2,061 2,467
% 5% R -15 6 3 9 3 3 bz 1,700 1,671 1,960 2,497 2,988 3,501
%4 N 0.5% -0.2% -0.1% -0.2%  -0.1% 0. 0% K 5 # 0 0 0 0 0 0
W ALK -21 -40 -64 -34 -25 -20 A K AR 0 15 9 6 5 3
A A MEE I E 0 1 -15 -5 0 0 il 1,700 1, 686 1,969 2,503 2,992 3,504
ket e 157 46 39 30 30 30 £ 18 PR AR AR 2,324 2,748 3,835 4,459 4,769 5,139
%A% 7T AU 32.6%  10.6%  14.5% 7. 2% 5. 7% 4.7% b A 412 661 711 761 761 761
& ol A 478 429 266 419 529 643 ko BLA]A 1,102 1,297 1,438 1,827 2,137 2,507
Bk )i E 16.0%  11.5% 6. 2% 8. 2% 8. 6% 8. 8% VO ARG 28 19 16 16 16 16
RV IEE 2 -1 0 0 0 0 R AR BAH 4,052 4,453 5,820 6,978 7,777 8, 658
CAIEAR 480 428 266 419 529 643
EUREE:S 16.1%  11.5% 6. 2% 8. 2% 8. 6% 8. 8% e R 5
ZEEE -27 -33 -13 -29 -37 -45 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 5.7% 7.7% 5.0% 7.0% 7.0% 7.0% E: U Eo
o4 A1) 453 395 253 389 492 598 R E 1.132  0.961 0.383 0.548 0. 692 0. 841
YRR E G 0 -1 0 0 0 0 iy 5.810 6. 670 5. 800 6.271 6.706 7.226
b & T B E)6 4 FliH 453 396 253 389 492 598 L 2ENEER 0.549  0.164 0. 246 0.532 0. 662 0.791
EEES 15.2%  10. 6% 5.9% 7. 6% 8. 0% 8. 1% A T R A 0.270  0.200 0.000 0.000 0. 240 0. 300
SEE S
AL ikEzhk ARFEFAL &l aE 19.49% 14.40% 6. 60% 8.73% 10.31%  11.64%
2020 2021 2022  2023E  2024E  2025E R A EE 11.18%  8.89% 4.35% 5.58% 6.32% 6.91%
4 A 0 453 395 253 389 492 598 FN RS F 12.09% 12.15%  5.93% 7.41% 8. 68% 9.78%
g it 0 -1 0 0 0 0 Wk
EE 49 70 95 60 89 138 B LEMNEKE  12.44%  24.97% 14.99%  19.89%  19.45%  19.62%
k2 B E -147 -47 -13 2 -30 -30 EBIT 3k % 14.76% 13.43% -29.14% 37.37% 25.25%  21.32%
T B EeLT 8 -302 -160 -47 -47 -105 kR URILE S S 65.18% -12.60% -36.09% 53.96% 26.29% 21.59%
% B EHLLHR 363 117 175 405 503 601 B A KE 24.92%  9.88% 30.70% 19.91% 11.44% 11.34%
i -27 -18 -250 -75 -310 -300 K EEEES
4% 7 43 170 21 -65 -33 -33 SR E Y 88.0 97.2 103.9 115.0 110.0 105.0
i 5 56 19 30 30 30 Pl R P 128. 4 150. 3 137.4 170.0 165.0 160.0
3% EHALHER 22 209 -209 -109 -313 -303 KA IR RIS R H 49.5 38.2 33.8 50.0 45.0 40.0
A% A 35T 338 29 1,115 235 0 0 B 5 A R 1.3 8.5 7.0 6.8 16.0 19.7
i B H -675 -165 291 -311 0 0 BhHkh
B 244 -210 -379 0 -183 -228 &G B/ R AR ARG -50.49% -46.13% -51.58% -56.18% -52.68% -50.23%
# T ENALHR -92 -345 1,028 -76 -183 -228 EBIT 4] 84 BE4% 4 22.0 -61.3 -82.3 -39.6 -141.5 -171.7
e BAE 291 -21 1,002 219 8 70 ® A 41.96% 37.86% 33.83% 35.87% 38.48%  40.47%
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R RREIE
JF X EF AR (AR ) ~ o -
s B ey . ey Z;EI?FE(E) ARHEEFSIRM Eﬁﬁﬁi
1 2022-05-22 PN 15.01 22.15~29.10 210 s00
2 202-06-21  FEA 15.70 N/A gggg A0
3 2022-08-27  EA 14. 45 N/A @gg SO0
4 2022-10-28  EA 15.98 N/A 70 o
®if: BAIER AT iadD o
B0 - = = 0
BT EHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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NE)7, BN RARAE B AT A N R R A A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
WTF, TRAMEEL, J7TRERNRRMBREAARE, RARRLEASH T Em S EEERLC R E300T. B12 R MBI EFIE L Ma Aot pr s e &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRR 69 & e = 5o, AE R LB E M ALBITHE, BEIERAEBURBIREAR 2 ERAREGETELIENLTHFEAF TR, AR (EHALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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