= £ JiE 75

SINOLINK SECURITIES

HBR{? (603218.SH)

AElAF

IESFFRFRIR S

2023404 524 H

B (ERTR)

R T miGiae E+15e, WG
HA

JVESiEIE
2023 4 4 A 24 B, B ARy KA 2022 FFERE L 2023 F—F
BARE . 2022 SN 8] LI IL 48. 65 1T, R 3.25%; M3
F 4 A)E 3. 44 10T, Bl & 48. 40%. 2 ¥, 4022 /8] 92 B3Ik 15. 39
e, B3 25.59%; FIVFEAAE 1.74 Lo, B3 79.92%.
1023 2 8] I kL N 10. 73 12T, F13% 9. 32%; V3 £-4 134 1. 31
fe 7., B3 120.83%; dedkz3&:441091.12 12T, B 329.03%,
A S AR TR

BEDR
1023 ZAARHH. TET 2022 FTFEFRARTALMAEGHERET
% Aﬂ?ﬁ%%ﬁﬁ%%*%ﬁ 1022, 2022, 3022. 4G22 %
FIEHFH 8.73%, 10.16%. 11.87%, 18. 1%, < &5 T = Sk
~%ﬁ&%%ﬁ$,m%ﬁﬂau%omﬁ%f$ﬁmA%,%
FL32Z 2. 29PCT,
Ak MER R, 2022 SN EREH 6.24%, BKEF
Bl 21  40+0. 67PCT, P4 E R R E, T E AE (5K % ).
M 4% RE > H A 0.75%/7.77%/-2. 28%, £ FF 5 H T ik
+0. 07/+1.36/-0. 77PCT., 1023 ) HA1A 5% 1 &% 7.58%, & KF
Bl T AL+1. 65PCT, 458 v M &, F2 % AE (SR,
W4 R E 5 A A 0.72%/9.17%/-2.32%, R £ 5B HE AL
-0. 16/+2. 05/-0. 24PCT,

BRIFEN, (HESITE
HAVFT 2023-2025 F 440K 8.82, 11.33. 12.07 1z, %#T
FEM3F 2 PE 2B 4 24, 19, 17 42, 48 “337 iP5

SRR
BN R T3 55
15 ABAE AR o

BFRIREBILE RS, T~ R

Fin A R e — A A B A

Mg RS HBsEA

s P& (Bulk S1130512080001)
yaoy@gjzq.com.cn

BXRA: A5

hujingnan@gjzq.com.cn

mfft (AE®): 20.40 5T

XS

1. Q3 &FIFLLEE, Q4 EEEEAR-BARMB=FIR
PERSEFEY, 2022.10.27

2. {MSPM SHE L ERA, W SFETH-BA KR iR=
¥£), 2022.8.24

3. (RRASEAN GRS, Hfrkkh R REFRA-BAKS
REFE)Y, 2022.6.22

AEMGT) PR EE(E7T)

3100 1800
1400
1200
1000
800
00
400
200
0

27.00

2300

LTI S

15.00

270425

REZEH —— BARHG —— AR

LXEEFER (ARD)
=] 2021 2022 2023E 2024E 2025E
BN (ETT) 4712 4,865 6,318 7,878 8,050
BEINIEKE -780%  3.25% 29.86% 24.70% 2.19%
I38:%FiE (BT 7T) 667 344 882 1,133 1,207
IFE: SRS IR -31.86% -4840% 156.28%  28.38% 6.51%
MEERIKES (T) 0.690 0.336 0.856 1.099 1170
BREEUHNES TSN 0.66 0.18 0.23 091 148
ROE(HEELE) (HEH) 7.68%  3.59% 8.64% 1030% 10.19%
P/E 47.77 60.46 23.84 18,57 17.43
P/B 3.67 217 2.06 191 178
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Bk (ARFELL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 5,111 4,712 4,866 6,318 7,878 8,050 il 4,711 898 1,268 783 1,293 1,964
3K & -7.8% 3.2%  29.9%  24.7% 2.2% R & 2,611 2,954 2,776 3,695 4, 608 4,709
EXE 5 ¥ N -3,657 =3,756 -4,240 -4,860 -6,047 -6,176 fale 525 699 859 892 1,110 1,134
%4 BN 71.6%  79.7% 87.2% 76.9% 76.8%  76.7% B /b ad 447 2,632 2,700 2,588 2,252 2,159
£, ) 1,454 956 625 1,458 1,831 1,875 AR 8,294 7,183 7,602 7,959 9,263 9,966
%4 BN 28.4%  20.3% 12.8%  23.1%  23.2%  23.3% %8 %~ 79.7%  63.3% 60. 0% 57. 8% 60. 5% 61. 8%
B b B4 B e -27 -23 -26 -32 -39 -36 L RSy 1 11 10 10 10 10
%4 NN 0. 5% 0. 5% 0.5% 0. 5% 0.5% 0.5% Fa 1,796 2,018 3,031 3,527 3,772 3,883
4 A -22 -32 -37 -44 -52 -53 %5 R 17. 3% 17. 8% 23.9% 25. 6% 24. 6% 24.1%
%4 BN 0. 4% 0. 7% 0. 8% 0. 7% 0.7% 0.7% XA 227 223 538 526 514 503
I3 A -119 -118 -156 -190 -228 -201 IR /E 2,113 4,162 5,065 5,817 6,050 6,150
%A BN 2.3% 2.5% 3.2% 3.0% 2.9% 2.5% %5 R~ 20. 3% 36. 7% 40. 0% 42. 2% 39.5% 38.2%
5 K %R -200 -184 -222 -287 -303 -310 k= & 10,407 11,345 12,667 13,775 15,314 16,116
%A AN 3.9% 3. 9% 4. 6% 4. 6% 3.9% 3.9% 42 4 # Y 0 391 218 459 553 444
B ATA)E (EBIT) 1,086 599 184 905 1,208 1,274 R AT 3R 1,876 1,972 2,552 2,591 3,224 3,292
%A EdN 21.3% 12.7% 3.8% 14.3%  15.3% 15. 8% AR AR 168 179 169 200 218 217
% 5% R 28 71 11 22 6 24 W N 2,043 2,542 2,940 3,250 3,996 3,953
%4 N -0.5% -1.5% -2.3% -0.4% -0.1%  -0.3% K 5 # 0 0 0 200 200 200
W ALK -6 -37 -46 0 0 0 Ak K R 64 113 139 114 113 113
A A MEE I E 0 28 5 0 0 0 il 2,108 2,655 3,078 3,564 4,309 4,266
Eeg & 8 65 62 60 60 60 8 R RS 8,298 8,687 9,585 10,208 11,001 11,846
%A% 7T AU 0.7% 8.6%  18.4% 5.9% 4. 6% 4. 4% b A 968 968 1,026 1,031 1,031 1,031
& ol A 1,140 772 351 1,022 1,309 1,393 A o Be Al 2,726 3,061 3, 149 3,766 4,559 5, 404
B ok A 22.3%  16.4% 7.2%  16.2%  16.6%  17.3% VO ARG 1 4 3 3 3 3
RV IEE -7 -14 -13 -14 -14 -14 R AR BAH 10,407 11,345 12,667 13,775 15,314 16,116
CATEVR 1,133 758 337 1,008 1,295 1,379
EUREE:S 22.2%  16.1% 6.9%  16.0%  16.4%  17.1% R oM
ZEEE -153 -92 7 -126 -162 -172 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 13. 5% 12.2%  -2.0% 12.5%  12.5% 12.5% E: U Eo
o4 A1) 979 666 344 882 1,133 1,207 R E 1.012  0.690 0.336 0.856 1.099 1.170
YRR E G 0 -1 0 0 0 0 iy 8.576 8.978 9.346 9.901  10.670 11.490
b & T B E)6 4 FliH 979 667 344 882 1,133 1,207 L 2ENEER 0.519  0.662 0.178 0.230 0.907 1.476
EEES 19.2%  14.2% 7.1%  14.0%  14.4%  15.0% A BE RE A 0.320  0.250 0. 200 0.257 0.330 0.351
SEE S
AL ikEzhk ARFEFAL &l aE 11.80%  7.68% 3.59% 8.64% 10.30% 10.19%
2020 2021 2022  2023E  2024E  2025E R A EE 9.41%  5.88% 2.72% 6.41% 7. 40% 7.49%
4 A 0 979 666 344 882 1,133 1,207 FN RS F 11.31%  5.80% 1.92% 7.29% 8.99% 8.92%
bR R 0 -1 0 0 0 0 P
EE 163 237 299 317 366 401 B LEMANEKE  46.61% -7.80%  3.25%  29.86% 24.70%  2.19%
E R &2 4 -80 -82 -22 -21 -21 EBIT 3§k % 94.18% -44.81% -69.27% 391.49% 33.42%  5.49%
T B EeLT -644 -183 -378 -940 -543 -64 kR URILE S S 94.11% -31.86% —48.40% 156.28% 28.38% 6.51%
% B EHLLHR 502 640 182 237 935 1,522 B A KE 57.98%  9.02% 11.65%  8.75% 11.17%  5.24%
AT R -455 -274  -1,178 -929 -214 -414 K EEEES
4% 7 -280 -3,941 606 0 0 0 SR E Y 80. 1 91.4 110. 6 110.0 110.0 110.0
i 8 52 45 60 60 60 Pl R P 50.3 59.5 67.1 67.0 67.0 67.0
2 FEHALAR -727 -4,163 -527 -869 -154 -354 KA IR RIS R H 84.5 85.9 90.0 90.0 90.0 90.0
R €Sy 2,794 4 797 5 0 0 B 5 A R 119.1 146.5 205.9 175.6 143.0 135.8
i B H 0 0 216 416 95 -109 BhHkh
B -164 -312 -253 -273 -365 -387 &G B/ R AR ARG -59.78% -32.27% -26.75% -16.07% -18.68% -23.94%
% T & ALER 2,631 -308 760 148 -270 -496 EBIT #) AR A% -38.8 -8.4 -1.7 -40.7 -205.3 -53.4
e BAE 2,407 -3,831 430 -484 510 672 ® A 20.26% 23.40% 24.30% 25.87% 28.14% 26.47%
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2 2022-08-24 it 26. 66 N/A ‘Eﬁg
3 2022-10-27 22.13 N/A 2710 400
KR E4IE AT 2300 900
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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
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
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 H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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.
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