O

M F L7y

ZHESHANG SECURITIES

R B AL (688700)

IEFARRARAE | 28] BoF | & R RE

24 B #9: 20234504 A 10 8

WHRFEH, PET B&4MHE&GRT] BB REBAFHEK R

—RBERE R VPR S

Q

¥4 4 AT B, KA 2022 FFERE 2023 F—F K.

2022 SF5F4R&2023Q1 LA, #4103 R HuRA 33%. 28%

2022 Fona) FIE LM 10,12 12T, FREF 25.74%; &4 H41E 2.13 12
T, FBIEL4RFt32.58%, H, PCB @ 4EiX & LI B 6. T4, FHIRHA 1. 25%;

A RIXEFZI I, 61250, FHIRIA 1552, 86%; B A4k M L& LI
T 1,15 127t, FI4RA 55.25%, #ELRXEMBR AR B IEXEH LS
F R RIE, 202204 FINEBIL 3. 29127, R EbIRFT 36. 88%; JaERAA)IE 0. 67
125t, FIR4RH 34.85%. 2023Q1 23] BN 2. 34 1250, FIH4RH 20.23%; )2
A 0. 51 1270, BIEdRFt 28. 09%; Aodp)ad4FE 0. 48 1250, R iR
32. 87%.

BRI AT RA, N5 FEKXALEN

BAGEH: 1) 4542 £HF. 2022 FE2H%4 41.86%, B TR 0.77pct;

202301 25 45.16%, FH4RFF 1. 57pct. 202301 AR IZF T 48 & AAER T T PET
MG KR EELE . BAALADAERE LA R RGP, 2) L
) 2022 F4F)E 2 21.08%, FIH4EH 1. 1pet; 2023Q1 £ 21.58%, Flrbi2
FF 1.33pct. A 2022 90 5 R & 18.98%, Rl T 1.02pct. M, 44
& %18 FE | W45 ) E 5 Bh-1. 08/-0. 54/+0. 37/+0. 24pct. 2023Q1 Hii)
%R R 21, 64%, FJbI2A 0. 18pct, T B ZAAFE %A E42H 1. 08pct.

PCB w4k &% A EF, #ARXEITHNE) AKEH

1) PCB 4538 & MASHAEEEM, H T &F5 PCB w4k & L &0 AAURF
AEMREF, Bom LG F 2022 SRt % A T & 5% PCB AR A9 3 75 5%,

ARz SH BLEFIEAIGK. 2) AR XE: OPET AA4AHKE: 2023 43
A 31 B, JTARRZEAAEER 2.0 HAK, HHRAFPHERNLESERKRT S
WA, BAVIAA B A E AR T ALt B Anik , N3 4E A E—A 88 /15 K
WAEIR &0, AR AT E T bk, QBRI BLEIR S AAREH AR
AR, MARA LfER HIT AR A S A, A8 5 E v & H AT X
FRARAR X A IE R AL, Z B ZARAR A& A 5 24 8000 4/
DB, BRAVAA RN BEL T 7 fehniz 81, CH SR THES A ES X,

HHE 2024 FENEFNE, nNaEARE BHHLTE.

Z PP 5 AE1A

it 2023-2025 EAFESH Y 3.8, 5.2, 6.7 425, RIIEE 17%. 37%.

30%, *Fji PE 38. 28. 214%, LFiZE “EAN” P4,

RFeFR7: 1) 429 5 54R 50 R EAE = WAL RAFAE; 2) PCB #HlZ b7 4A,
TR,

W&

FHIPL: EA(LR)

AHTIF: SRR
Ak EFH 5 $1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

AREE
AN Y 96.63
BTIE(E 7 ) 14,223.94
B (F 7R 147.20
BREAHA
FAARL AR S

151%
115%
80%
44%
8%
-28%

LLeeeeeddde L

WESS S

(BF )
XY N
(+/-) (%)
PEEE S S IR
(+/-) (%)

F WM (L)

P/E
P/B
ROE

2022A
1012
26%
213
33%
1.45
67

15
25%

2023E
1992
97%
377
77%

2024E
2635
32%
517
37%
2.56 3.51 4.55
38 28 21
11 8 6
34% 33% 31%

2025E
3320
26%
670
30%

FARIR: W FAERFR AT

1 (5 HE bz & RETRE A
AER WL, 4R 4R Lkt AR AT
&Y 2023.01.31

2 (KFageE Ak aE R B4R
EEH TR EA, AT NG HIE
K& —— R BRSPS
2022.12.30

3 (G pEAIHE B AT R,
B FAT AR S dofs —— R R AL
BORRA) 2022.12.12
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ZHESHANG SECURITIES

R EFHE(688700) 2 8] & 3F

AW F: ZKBPETARME

=Rk H)iE &

(B A) 2022 2023E 2024E 2025E (A7 L) 2022 2023E 2024E 2025E

ik ke 1447 2374 3042 3833 BN 1012 1992 2635 3320

Ae 169 169 176 383 BIAA 588 1185 1552 1945
R M aki P 212 155 207 192 BLAERM A 7 14 18 23
ELR R 617 1156 1489 1835 EkIFA 69 120 158 199
8 Bk 5 13 17 20 FERA 45 80 100 123
AR 22 27 41 56 HAFA 80 149 195 242
B 374 812 1067 1302 M5 FA 0 5 8 3
Hib, 48 41 45 44 FFEBAERE 20 47 59 72
eIk 320 377 451 536 AAMARZHME 3
B R 0 0 0 0 EFAIKE 5
KR 0 0 0 0 Hezgika 22 19 20 20
B 154 195 245 304 ELAIHE 236 415 569 737
M 72 91 112 144  BRIMEE 1) (1) (1) (1)
EEIE 64 68 68 61 FBEHR 235 415 568 736
HAb 31 23 26 28 FTARAL 22 37 51 66
et 1768 2751 3493 4369 HA)HE 213 377 517 670
s ik 786 1404 1625 1829 VHEBAME 0 0 0 0
PRl 0 178 96 0 VB E) AFH 213 377 517 670
JELAT IR 386 835 1089 1352 EBITDA 245 433 592 760
FOMIR 0 0 0 0 EPS (&AM ) 1.45 2.56 3.51 455
HAb 400 390 440 477
4k sAsh 51tk 44 32 36 37 M4 E
KEE 0 0 0 0 2022 2023E 2024E 2025E
E: ) 44 32 36 37 BmKEESH

fi kAt 830 1436 1660 1866 Bl 25.74% 96.86% 32.29% 26.01%

VIR R 0 0 0 0 ELANE 30.54% 76.29% 36.93% 29.58%
A FE AR AR 938 1315 1833 2503 JAEEFAE)EAE 32.58% 76.98% 36.97% 29.61%
R AR RAR S 1768 2751 3493 4369 KAEES

ER RS 41.86% 40.51% 41.08% 41.43%

WeRTER AR 21.08% 18.95% 19.62% 20.19%

(A7) 2022 2023E 2024E 2025E ROE 24.99% 33.51% 32.85% 30.92%

ZBEHAER 130 (154) 233 391 ROIC 22.30% 25.51% 27.10% 26.82%
H A 213 377 517 670 2R H
I8 W 12 13 17 21 FAAMEE 46.94% 52.19% 47.53% 42.72%
W43 A 0 5 8 3 FfifE 0.37% 12.49% 5.84% 0.10%
BTEMA ) 3) @) @ AHE 1.84 1.69 1.87 2.10
TEFEEH (48) (160) (107) (136)  EFHLF 137 1.11 122 138
#e (41) (388) (198) (164) FEEEA

B EHAER (107) (17 (136) 86) BT AHFE 0.62 0.88 0.84 0.84
TR ©1) (57) (65) (71)  ROBRIK AR 2.04 245 2.10 2.05
KA 0 0 0 0 FATIRIKE AR 2.54 3.05 2.56 253
HA (16) 40 (71) (15) FBRABAFGL)

EREHALR (45) 171 (90) (98) RS 1.45 2.56 351 455
SRR 0 178 (83) (96) ERZENE 0.88 -1.05 1.58 2.66
Kk 0 0 0 0 ERETF 6.37 8.94 12.45 17.00
H A (45) ) ©) (3) HEkE

P53 A iR (22) ) 8 207 P/E 66.69 37.68 27.51 21.22

P/B 15.17 10.81 7.76 5.68
EV/EBITDA 84.55 32.53 23.54 17.96
PR W R RSB T
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484E I - 10% A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
T RLASASAR SE AR TP AR AR BT 4538,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE, RIS T 6915 &R R T RAVAA T 369 ST FAt, 2dr BRI A PR 8) AL XBRAH) (A TF eAkeRn
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
TN, ERH S RRE P 6915 EAeE NAATIR T4, STERNZ T4 A GRFTE G, MHFRAFHFTEFR. AT
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADANE. BRI, HELRRERFHELN, HHEZARRELAAFLA BB, FHRFEH RIS 6K,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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