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SRS

FEW4E (600309.SH)

2023504 H15H

EN (HEFTER)

IEGBREETIN, BFRSRFEE

AV

4 415 B, NE KA 2023 F1 54K, N5 202351 FEENE
JX 419.39 {27, RH+0.37%; Va4 4 40.53 1L, Flk-
24.58%; A 4heE AR

KERH
RFHMAEAHPT T, M HRBERE, LS AMBEEL. &
F: 2023 F—FF, TREFGE WA, RGN ESTIT,
WEMIA R %, BAR P o EERSN 7038 T/, 5k
FRI AR T 2 11.43%, HE&: 2023 F—F &, #7475 5000 k
FFHHML 981 T/, HEFRBAALTE 1. 14%. Wi,
T 2023 F—ZF, F CP HH 700 £ /0, 5FEFF 48
FLTF K 12.86%; T2 CP 3 712 £ /70, 5XFRH4a T2
11.23%. MDI 7 : #RIEE N BFNALKIE, 2023 F1 FERS
MD| P34 15776 L/wk, Flb-22.33, IRpb+5.88%; #b MDI 4%
18977 7/vk, FlF—16.28%, I ib+2.37%, &AVIKA, HELF
oA, N5 MDI BB AL HE, ASIBATHA MDI =48
300 7wk, FATIAEMMARE—F R,

120 b MR B Rk K. 2022 F12 A 13 8, HEpFE
KBS IR 176 ¢, #HFARG LA 77T 120 Fok/F
LR THGmBERERE, WA KM POE. £FL+H
HEFBRRMIEF B F LN, TH AR B 3 Clede 6 b
1 A st R, 58 ILA & PDH — R4 B A= Tk — 21 B
A2 ]

M FE R KdeZR, A AR A £ 2R EZHHL THMA R
fR T &, HAMAFIH LS BRI EN, Pldesg F Fo g
XHEK, BAROAEMRDICA R, THRMHER LR, F
PEREA O (A 12, 4F#F PC. POE, X524 PMMA %), 378 R 64
Re R AR, & B FR A,

BT, KESTR

BAVF T 8] 2023-2025 SF)2EAALES A A 194.5, 237.6 Fo
269.3 1z, EPS A H 6.19, 7.57 4= 8.58 7, YATHIAN &
PE 574 14.85X. 12.15X = 10. 72X, #44F “EN” 4,
RUSIET
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1. (BREAFEATSE: VEFSTH, SFRERAL
17, 2023.3.20

2. (FENFEATST: IFERAL, EHEMNZESE
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ARAZEER BRE — iFR
RBAEFER (ARTH)
7] =| 2021 2022 2023E 2024E 2025E
BN ERTT) 145,538 165565 170,811 183,811 196,692
BN IR 98.19% 13.76%  317% 7.61%  7.01%
3&&FiEERTT) 24649 16234 19445 23,762 26,933
3SR ER 14547 -3414% 1978% 2220% 13.35%
%

REEERIEGT) 7.851 5.170 6.193 7.568 8578
EREEEMNES TSR 8.49 11.49 6.44 12.19 13.64
ROE(ABEAE) M) 3598% 21.13% 21.09% 21.24% 19.99%
P/E 12.87 17.92 14.85 12.15 10.72
P/B 463 3.79 313 2.58 214
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-L 23 IN 73,433 145,538 165,565 170,811 183,811 196,692 it 6 e 17,574 34,216 18,989 41,656 46,717 52,653
3K & 98.2%  13.8% 3.2% 7. 6% 7.0% R E R 11,954 16,670 11,314 19,936 21,705 23,226
EX=RT 5% -53,766 #i#### —138, 132 -137, 000 -144, 000 —153, 000 bl 8,704 18,282 18,185 24,397 25,644 27,247
%4 BN 73.2%  73.7% 83.4%  80.2% 78.3%  77.8% B /b ad 2,296 3,123 3, 045 3, 405 3,737 3,802
E3 19,667 38,221 27,433 33,811 39,811 43,692 AR 40,526 72,291 51,532 89,394 97,803 106,927
%4 BN 26.8% 26.3% 16.6%  19.8%  21.7%  22.2% %5 K~ 30.3%  38.0% 25. 7% 37. 4% 38. 2% 39. 4%
R Xy ] -676 -880 -913  -1,059 -1,195 -1,278 LIRSy 2,264 5,270 7,717 8,017 8, 394 8, 647
%4 N 0. 9% 0. 6% 0. 6% 0. 6% 0.7% 0.7% Bz %~ 79,628 94,585 115,622 123,076 131,592 136,937
4 A -2,939  -1,052 -1,153 -1,230 -1,323 -1,416 %5 H 59.5%  49.7% 57. 6% 51.5% 51.3% 50. 5%
%4 BN 4.0% 0. 7% 0.7% 0. 7% 0.7% 0. 7% FRA 8,350 9,275 11,302 11,857 12,402 12,939
&2 A -1,420 -1,892 -1,966 -2,221 -2,390 -2,557 AR BT~ 93,226 118,018 149,311 149,361 158,479 164,308
%4 N 1.9% 1.3% 1.2% 1.3% 1.3% 1.3% %8 69.7%  62.0% 74. 3% 62. 6% 61. 8% 60. 6%
5 K %R -2,043 -3,168 -3,420 -3,758 -4,044 -4,327 * & &t 133,753 190,310 200,843 238,755 256,282 271,236
%4 BN 2. 8% 2.2% 2.1% 2. 2% 2. 2% 2.2% 48 A 38,900 58,095 47,218 72,001 65,809 55,744
B AT AV (EBIT) 12,590 31,230 19,981 25,543 30,859 34,113 R AT 3R 19,003 21,656 25,605 26,260 27,605 29,331
%A EdN 17.1% 21.5% 12.1% 15.0%  16.8% 17. 3% AR AR 10,230 18,251 22,194 21,220 21,963 22,608
% 5% R -1,076 -1,479 -1,235 -3,244 -3,490 -3,007 i/l 68,134 98,002 95,017 119,48 115,377 107,683
%4 BN 1.5% 1.0% 0.7% 1.9% 1.9% 1.5% K 53 11,822 15,644 15,968 15,468 16,813 15,964
W ALK 0 0 0 0 0 0 Ak K R 2,146 4,968 8,521 6,565 6,591 6,617
N A BRI E -6 7 173 0 0 0 AR 82,102 118,614 119,506 141,515 138,781 130,264
& 179 492 408 500 500 500 £ 38 pLRE R A 48,780 68,499 76,845 92,208 111,888 134,740
%A%, AT AU 1.5% 1. 7% 2.1% 2.1% 1.8% 1. 6% P A 3,140 3,140 3,140 3,140 3,140 3,140
IR 11,825 29,425 19,839 23,252 28,322 32,059 A o BLALIE 40,281 60,848 69,232 84,595 104,276 127,127
B ok A 16.1%  20.2%  12.0%  13.6%  15.4%  16.3% VO ARG 2,870 3,197 4,492 5,032 5,612 6,232
RV IEE -93 -274 -298 16 19 21 R AR BAH 133,753 190,310 200,843 238,755 256,282 271,236
CAIEVR 11,732 29,151 19,541 23,268 28,341 32,080
EUREE:S 16.0%  20.0%  11.8%  13.6%  15.4%  16.3% e R 57
BT 1% AL -1,317  -4,112 -2,499 -3,283 -3,999 -4,526 2020 2021 2022 2023E 2024E 2025E
P A ALE 11.2% 14.1% 12. 8% 14.1%  14.1% 14.1% E 3 & T
4 F) 10,415 25,039 17,042 19,985 24,342 27,553 AR E 3.198  7.851 5.170 6.193 7.568 8.578
VMRS 373 391 808 540 580 620 AT 15.536 21.817 24.475 29.368 35.636 42.914
V2 & FENGMAFIE 10,041 24,649 16,234 19,445 23,762 26,933 FRBEALHR 5.174 8.492  11.492 6.439  12.189  13.638
EEES 13.7%  16.9% 9.8% 11.4%  12.9%  13.7% A BE RE A 2.000 1.300 1.300 1.300 1.300 1.300
SEE S
AekEr ARPEFA) A kAR 20.58% 35.98% 21.13% 21.09% 21.24% 19.99%
2020 2021 2022  2023E  2024E  2025E B kAR 7.51% 12.95%  8.08% 8. 14% 9.27% 9.93%
4 A 0 10,415 25,039 17,042 19,985 24,342 27,553 BN T AAEF 10.86% 18.40% 12.01% 11.86% 13.23%  13.76%
VR A ME 373 391 808 540 580 620 HKRR
ELEIE 5,236 8,161 9,354 10,034 11,279 12,548 EE R FBANKE 7.91% 98.19% 13.76% 3.17% 7.61% 7.01%
B R &2 1,005 785 864 5,621 3,883 3,511 EBIT k% 0.27% 148.07% -36.02% 27.84% 20.81% 10.54%
TiEKeTH -411  -7,323 8,821 -15,424 -1,233 -793 EEIREE-E S -0.87% 145.47% -34.14% 19.78%  22.20% 13.35%
% B EH AR 16,246 26,662 36,081 20,216 38,271 42,820 B A KE 38.08% 42.28%  5.53% 18.88%  7.34% 5. 84%
AT R -23,119 -26,845 -32,614 —12,400 -19,998 -18,101 FEEERD
gy =721 -1,996 -2,144 -200 -256 -100 SN K 3K A R A 26.7 18.8 19.5 25.0 26.0 26.0
i) -16 83 434 400 379 347 A5 B R4 58.7 45.9 48.2 65.0 65.0 65.0
3 FEHALAR -23,855 -28,758 -34,325 -12,200 -19,875 -17,854 ISR 58.3 35.0 32.3 35.0 35.0 35.0
REE Sy 720 305 850 0 0 0 B & 5 A R 280. 2 163. 6 173.2 168.8 159.9 146. 4
i B H 25,447 24,925 -6,310 22,605 -4,848 -10,914 BhHeh
B -6,377 -7,683 -11,753 -7,954 -8,487 -8,117 &G B/ R AR ARG 64.06% 54.16% 54.18% 46.98%  30.45%  13.42%
& EHAELER 19,790 17,546 —17,214 14,651 -13,335 -19,031 EBIT A & AR EAE ¢ 1.7 21.1 16.2 7.9 8.8 1.3
4% RE 12,181 15,451 -15,458 22,667 5,061 5,936 2 R E 61.38% 62.33% 59.50% 59.27% 54.15%  48.03%
KR NE AR B AEAFR T
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T 4G P AKX FFR L EP I

Bl —HAR —AR AR =ZAR FARA

KR RIBREIE

X #FF BN (AR F)
5 CEZ L ik ERS
1 2022-03-16 EN 75.55 N/A
2 2022-04-26 EN 75.52 N/A
3 2022-07-29 EN 85.15 N/A
4 2022-08-09 EN 81.72 95.00~95.00
5 2022-10-25 EN 86.05 N/A
6 2022-12-24 EN 88. 81 N/A
7 2023-02-16 EN 99. 41 N/A
8 2023-03-20 EN 97.42 N/A
KRR B EIER AT
& e SR AR

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,

3 A K AR R R E S AT L

TP ABERTEBN “ENTF A, K B
#2454, A PR FIN, A CBE F45, 2B5FHIT
HRHREIFS, BATHFHRTENNLE,
RAFN5-FHRTEBTR:

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0="H

3.0174. 0= 3

ARMGT) PR SEHEEE SRRAN PR3z E
36,00
121.00
118.00
09.00
10000
9100
82.00
By
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# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AREH TIMAN T G ENE, PRAFSSHAT R A, B GEFRMRBRTHE LW FRLAR), KRS E IR A RN E P TR
BT C3 & (4 C3R) AT HMEM; AMEI QLGN EFAEDOGFAFT EANE P OHHRIA, BFRRE L, FERAAMHTEP X THIIEFARERTL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
AleAn & kAL,

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L& El%:3 E

%35 : 021-60753903 #,7%: 010-85950438 w75 : 0755-83831378

1A : 021-61038200 R4 : researchbj@gjzq. com. cn 1% f: 0755-83830558

R 44 : researchsh@gjzq. com. cn R %% : 100005 Wi 4h: researchsz@gjzq. com. cn

BR%: 201204 Hohb: ALFT RIREZEN KA 26 5 WR%: 518000

seht: EBHARAEF 6% 1088 5 #IM KA 8 &M spb: FERITARERE P WL 1-1 5

EAE KR 7 B £ 2% % 13-2402
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