= £ JiE 75

SINOLINK SECURITIES

20234 04H29H

HERR (603983.SH) =) (sisiEm)

AR
IESFFRFRIR S

1Q23 k&5 2P R, BEFRES
BEM L+E AR

I 257 &)

B N34 428 A%, 22 F80617.32 2. R-3.1%, 13
FAHAE 1. T4 T. Bl-29.74%, 128441 % 10.06%. F)
Fb-3.81PCT; A ¥ A £/T KA A 13.98/2.86 fe. Rtk
—12%/+332% . 4022 E AL/ V35 % )8/ J= AE % F10E 5 A F) tb
=9.44%/-48.85%/-31%, )3 &% Al F /jadE % £ F 5 5 A
9.21%/7.94%, 4 #|FH-7.1/-2.5PCT,

REDH

B 1023 B E YR IR, BARARIFRME. 1023 BlL/ )3
B4 A A/ de dE % A 4.77/0.79/0.74 1 . R b
+24.58%/+20. 15%/+29.03% , V3 & % A £ 16.5% . F it
—0. 61PCT, F=dE4 4% 15.54%, F]b+0.54PCT, % & 7~ o4
Mk E A FE R b+, 97PCT £ 68. 68%, 454 3 A 5 42. 52%,
Fltb+5. 03PCT (2@ % £ /T b-F¥HK-F), ¥R/ K5HE R
% 4.35%/2. 8%, Flrt-2.11/-0. 65PCT,

B REFHBRE BEEA, KATRART. i RiEAE, M
it 1023 & LR F 3 30%+, HHFigakiite, RMEHEK,

B RREMEEAL, XKESFTEEERL, oL E, 1023
ARIRE/ IR K/ FIRE/EREF B 0.95/2/0.41/1.32
2. AR +19%/-2%/-10%/+157%, H+ 34 H5 7 F
-9. 7%/+40%/+3. 3%/+27.2% , i H 4 & H» A A K
+32%/-30%/-13%/+100%., * &£/ su3gRAMMW. =H 5,
W EEZSENH e SR, PREHHNRAZE, £
ZR2 M KMIEEN BB (TEWRRAIE) &
oA RFBRHMA TR, REEERARR, FitF D
I LR R QIR IR IR S AR AL K. = ) A P Am K,

BRI ~ L ESER

B 1023 ke P L, SRR BRIEW, RT A%, BF
WMERE B ER TR MR T L AL £ 69 m EHE+T X
AN, fEHFBAMMN, it 23-25 FEEEFFEA
3.7/4.89/6.08 /L7, F)rb+112%/+32%/+24%, *F)5 23-25 4%
PE %14 39/30/24 4%, 4+ “FEN” T4,

X B 38 7~

B KRR, GRFBMES RATAY, XA LEF
A,

HASEA
Sinim: TEEE (Hik S1130520120001)
luoxiaoting@gjzq.com.cn

it (ARM): 36.24 ¢

xRS

1. {10 &M 11 @S KAM. WS PHm-h
ERAR =TY, 2022.11.16

2. (KB mER+ B ESHRERNE, 535 = mi- 3k
RERSY, 2022.11.4

3. Q3 IFLbekE, HATF Q4 K{RAA-MEEH 3Q22 =
¥E), 2022.10.31

AR (7T) BRZEE (BHTT)
4500 350
4000 300

730
200

3000
30.00
2300 130
2000 F 100
[HI e A| Y- CEWE | | T ~p==-| a0
1000 0

270479

BAREE  — RERHG R

REAEKXER (AET)

I H 2021 2022 2023 2024E  2025E
EWWABSLTT) 1787 1732 2,429 3,189 3,952
BRI AR 241%  -310%  40.25%  3130%  23.92%
ARB BB T) 248 74 370 489 608
ARAFNBIBR KR -46.61% -29.74%  11235%  32.08%  24.45%
SR (D) 0.617 0.434 0.921 12177 1514
BREEHNENE2E -0.02 0.12 117 152 182
ROE(YA/BEAE)) (J55) 8.04% 546%  10.62% 261%  13.93%
P/E 5165 77.76 39.33 29.78 2393
P/B 4.5 4.25 4.18 3.76 333
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SX 5 SN 1,745 1,787 1,732 2,429 3,189 3,952 %4 1,670 806 1,073 1, 349 1,713 2,278
Wk E 2.4% -3.1%  40.3%  31.3%  23.9% R E R 9 70 81 114 149 185
EXR=E 5 ¥ N -590 -643 -547 -755 -986 -1,225 fale 138 138 152 193 252 312
%4 BN 33.8% 36.0% 31.6%  31.1%  30.9%  31.0% B /b ad 865 961 931 1,076 1,187 1,199
E3 1,155 1,144 1,184 1,674 2,203 2,727 AR 2,682 1,976 2,237 2,731 3, 300 3,974
%4 N 66.2%  64.0%  68.4%  68.9%  69.1%  69.0% %5 K~ 70.7%  52.5% 54.7% 60. 1% 64. 0% 67. 6%
R Xy ] -18 -24 -25 -34 -45 -55 LIRSy 54 75 74 74 74 74
%4 N 1.1% 1.3% 1. 4% 1. 4% 1. 4% 1. 4% Bz %~ 246 365 502 550 598 645
4 A -564 -741 -846 -1,044 -1,355 -1,660 %5 H 6.5% 9. 7% 12.3% 12.1% 11. 6% 11. 0%
%A B g 32.3% 41.5%  48.9% 43.0%  42.5% 42.0% FRA 40 775 751 751 750 748
&2 A -79 -100 -111 -129 -175 -229 AR BT~ 1,113 1,786 1,854 1,812 1,858 1,904
%4 N 4.5% 5. 6% 6. 4% 5. 3% 5.5% 5. 8% %8 29.3%  47.5% 45. 3% 39. 9% 36. 0% 32. 4%
5 & % A -50 -50 -53 -68 -96 -119 &= &t 3,795 3,762 4,091 4,543 5,159 5,878
%4 BN 2.9% 2. 8% 3.1% 2. 8% 3. 0% 3. 0% 48 A 107 5 111 100 100 100
B AT AV (EBIT) 444 228 149 398 532 664 R A 3R 337 332 375 479 626 776
%A EdN 25. 4% 12. 8% 8. 6% 16.4%  16.7% 16.8% AR AR 343 240 182 257 336 415
W % 9% A 57 36 13 11 21 31 A R 787 577 668 836 1,062 1,292
%4 N -3.3% -2.0% -0.7% -0.4% -0.7%  -0.8% K 53 0 0 148 148 148 148
W ALK -6 -13 -12 -4 -1 -1 Ak K R 8 27 22 12 10 8
N A BRI E -3 1 5 0 0 0 AR 794 603 839 997 1,220 1,448
e &1 36 25 28 35 30 30 £ 38 MR R A 2,978 3,084 3,188 3, 482 3,874 4,365
%A%, AT AU 6. 4% 8.0%  13.3% 7.9% 5.2% 4. 1% P A 401 402 401 401 401 401
2 ok A0 573 299 207 440 582 724 A o BLALIE 1,622 1,729 1,827 2,121 2,513 3,005
B ok A 32.8% 16.7% 12.0%  18.1%  18.2%  18.3% VO ARG 23 74 65 65 65 65
RV IEE -5 11 -1 0 0 0 R AR BAH 3,795 3,762 4,09 4,543 5,159 5,878
CRTEIR 567 310 207 440 582 724
EUREE:S 32.5% 17.3%  11.9%  18.1%  18.2%  18.3% e R 547
BT 1% AL -104 -68 -39 -70 -93 -116 2020 2021 2022 2023E 2024E 2025E
P A ALE 18. 3% 22.1% 19. 0% 16.0%  16.0% 16. 0% E 3 & T
4 A1) 463 241 167 370 489 608 AR E 1.158  0.617 0. 434 0.921 1.217 1.514
VR ARG -1 -7 -7 0 0 0 AT 7.426  7.675 7.941 8. 673 9.650 10.874
13 & T 864 4 Al 464 248 174 370 489 608 F N 2ENEFR 0.904 -0.019 0.121 1.166 1.518 1.819
EEES 26.6% 13.9% 10.1%  15.2% 15.3%  15.4% A BE RE A 0.350  0.190 0. 250 0.190 0. 240 0.290
SEE S
AekER ARPEFA) A kAR 15.60%  8.04% 5.46% 10.62% 12.61% 13.93%
2020 2021 2022  2023E  2024E  2025E B kAR 12.24%  6.59% 4.26% 8. 14% 9.47%  10.34%
4 A 0 463 241 167 370 489 608 BN T AAEF 11.66%  5.62% 3. 44% 8.81% 10.66% 11.92%
VR A ME -1 -7 -7 0 0 0 HRR
EIE 27 46 49 23 21 22 B LEMAEKE -3.10%  2.41%  -3.10%  40.25% 31.30% 23.92%
E -3 & -45 -17 -48 0 -19 -19 EBIT 3k % -16.40% -48.57% -34.61% 166.88% 33.49%  24.90%
TiEKeTH -84 -278 -120 74 119 120 EEIREE-E S -9.81% -46.61% =-29.74% 112.35% 32.08%  24.45%
% B EH LR 362 -7 48 468 609 730 B A KE 10.44% -0.88%  8.76% 11.04% 13.55%  13.94%
AT R -749 -117 -111 -117 -166 -66 FEEERD
gy -76 59 314 0 0 0 SN K 3K A R A 0.7 6.4 13.4 14.0 14.0 14.0
Exid 42 -623 -133 35 30 30 A 5 R A RS 100. 7 78.5 96.7 95.0 95.0 95.0
3 F EHALAR -782 -681 70 -82 -136 -36 S AT K 3K B R A 167.9 128.1 142.8 135.0 135.0 135.0
REE Sy 25 90 0 0 0 0 B R A 51.0 50.4 52.4 35.6 25.7 19.6
i B H 107 -107 150 -16 0 0 BhHkh
B -157 -153 -5 -91 -107 -127 &G B/ R AR ARG -79.44% -48.74% -38.49% -43.39% -48.31% -55.71%
& EHAELER -25 -170 145 -107 -107 -127 EBIT A 8 FR Fefd 2 -7.7 -6.4 -11.8 -36.8 -25.4 -21.7
4% RE -445 -858 263 279 366 567 2 R E 20.93% 16.04% 20.50% 21.94% 23.65% 24.63%
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