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DONGXING SECURITIES

HERRY (002714): HEFa e
<, BAMBHAE

A 2023458 11 B
| mERlEE s |
WER® | AFRE

FAb N 5T 2022 4R A4 2023 FF—F 4R .4 8] 2022 45 HLE I 1248.26
27T, yoy58.23%), Y& 4 F1iH 132.66 12T, yoy92.16%. » & 2023 F Q1
FIE I 241.98 1L, yoy32.39%, )34 4174-11.98 12T, yoy76.87%.
NE R, HEAT I K, 2022 £ 844 A% 61201 Bk, R
P3g Kk 520, AP E & 5,529.6 7 sk, 174 555.8 F k, A 34.6 7 ko
23Q1 I AMAE 13845 7k, ¥ Ak 1377.6 7k, 1% 41.8 77 K,
A 5.1 77 ke ) BAEMBRARRA, FoH & ERFLERA, 2023 FHt
F A M A 6500-7100 7k, HEESALESAM EEFAMEK
BAERFERA, TEHFERIMEYE. 2022 0 3 KAHBITFHE ﬁwc A&
B FRRF ML 80%3E K ZIY £ 0y 86% L4, PSY §Fmay 25 3%
KENM 28 £, NBTEBRBESTIE, RAFLETANKE, £
WA RN R LROEZTT, 25 RARARETE, BB RAR
AdFA69 16 kg VA E T4 £ 22Q4 ¢ 15.5 5L/Kg, F-F 34 5k & 15.7 kg,
B EHIT LA KT, 2023 F, NAKBEERS RARTREE, RV 4
FRG T E, HAN B RENRA, RARLAERAA B—FHRAL,
%ﬁt*ﬁ%/ﬁ@ﬁﬁa, FAs IR E SR, 2022 F0NE) EEAE 73625
K, BEH, ARERAERT57 Frk, BN LERELE 10 REEY,
= RE 2900 77 3k, 22 F 7 Re A R R EAK, 2R EFEM A ST 8 LT,
[E =R F) R R a9 A8 R 946, 23Q1 N8 H EE 80457 35
7k, A5 H#E 5N 10001500 7k EEE, EFEMA LT, BEKRR
89 = fe A ) R RS AE S RAF SN S RA L SR, RIF R T E R
Ehh
N B BA AR BIZF L RNATFDRAR S F S S EfB2EERK,
N E) B b 5 A By SE ALK R B AR SR B A A BN L G388 . TG
/N 8] 2023-2025 F a4 A H A 174.90. 315.82, 291.49 1T, &
EPS % %% 3.29. 5.77 42533 T, & PE {445 A% 14.18. 8.07 #= 8.75
%, e CRAMEET L
AT R mAE, EHMAEEFHRIE, 28] R KA.

T 25 $EAm T

iBIE 2021A  2022A 2023E 2024E  2025E

FAMAN (FF L) 78,889.87 124,826.21 136,779.05 157,941.05 156,365.05

WRE (%) 40.18% 58.23% 9.58% 15.47% -1.00%

Va#4 A8 (87 L) 6,903.78 13,266.16 17,490.07 31,581.87 29,148.73

HEE (%) 74.85%  9550%  31.84%  80.57% -7.70%
Bk AT (%) 12.70%  18.48%  21.41%  27.92%  20.54%
R () 1.28 2.49 3.29 5.77 5.33

PE 36.41 18.71 14.18 8.07 8.75

PB 451 3.55 3.04 2.25 1.80

FEAFR M 2 AN IR F FBERTLEI

QR EIT:

N REM AT, EHFA, BT E
A B, BEm I H—key Rk = B L
BEZEARDL, RABRAGAFT Y
AR KA — R A fRAb Lz —, &
RAERKGERF A D LZ —,

ARk 3-6 MAEXREIUER:
2023-05-18 MLk K& BF

R R R ZXFERNA
x

WA RB : BB ¥ 0E RS

Z5HE

52 F it K] () 65.14-45.92
BTAL (L) 2,565.87
ARATE (L) 1,705.69
BRALRE AR (AL 546,978/546,978
B BRRME () -I-
52 A B H#FE 1.37

52 B RHESE

29.5%

9.5%

-10.5%

5/10 7/10 9/10 11/10 1/10 3/10

AR : fBLTR FHUEFTIIf

SHIm: iR
010-66555458
P GE G5

chengsy_yjs@dxzg.net.cn
S1480519050006
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DONGXING SECURITIES

MiR: AREFTMR

k% BHA:BARL Fligk Bi:BHAT
1A 2022A  2023E 2024E  2025E ~ 2021A  2022A  2023E  2024E 2025E
Vi Wik nal 48753 62578 62850 73862 97484 & Lk A 78890 124826 136779 157941 156365
Vil 12198 20794 20517 29236 52379 &R A 65680 102987 110543 115863 117871
ATk 2 136 177 214 235 239 B AALAE KA 92 185 205 237 235
R 5l 3 264 493 540 624 617 R g0 700 759 821 948 938
AT R 1090 2102 1462 1696 1474 44 3442 4201 4514 5054 4691
by 34476 38252 39372 41266 41982 4% A 2178 2775 1689 772 337
b Rk 589 699 710 745 743 L&l 808 1142 1368 1579 1564
XA h k- xa 128513 130369 133756 147544 160458 e E WAL K 0.00 0.00 0.00 0.00 0.00
K AL 307 582 377 377 377 ARMET A E 0.00 0.00 0. 00 0.00 0.00
R 99551 106359 110791 119598 132530 HR AN A -12. 67 46.89 60. 00 60. 00 60. 00
AR~ 863 952 933 915 896  Am: HAbAkH 1694.0 2188.57 2000.00 2000.00  2000.00
H AR T 1001 670 716 716 716 & LA 7668 14854 19699 35548 32789
=& 177266 192948 196606 221406 257941 EXR SO 322.58  376.91  294.85  331.45  334.40
w3 R et 78232 78167 76805 64455 68452 R 380.29  300.57 305.79  328.88  311.75
sa J4E 2k 22292 29165 9183 0 0 8 & | 7611 14930 19688 35551 32812
R AT I H 31989 25186 36343 33019 36172 PR #H -28 -3 0 0 0
FAH R 0 0 0 0 0 # A 7639 14933 19688 35551 32812
—SFRBEAGERSD tT 7749 9692 6764 8068 8175 LT 735 1667 2198 3969 3663
EX N 2 xis 30430 26710 18650 20438 20471 3 BN 8) % A 6904 13266 17490 31582 29149
KA AR 13923 10646 10646 10646 10646 IEXA L E A E:
REAT A H 8626 8921 6380 7976 7759 2021A 2022A  2023E 2024E 2025E
kA 108662 104877 95455 84892 88923 MKk
VB FR B 14252 16287 18485 22454 26118 RSO 40.18%  58.23% 9.58% 15. 47% -1.00%
FARF A (IR 5262 5472 5322 5471 5471 Bk A 51 3 K -74.80  93.70%  32.62%  80.46%  —7.76%
FANAR 9123 17631 11335 11335 11335 aETANa4AliEk -74.85  92.16%  31.84%  80.57%  —7.70%
KB A 36352 47788 64535 94774 122684 3£ A 88 7
V23BN SR A A A 54352 71783 81703 113096 141937 A F (%) 16.74%  17.50%  19.18%  26.64%  24.62%
5 AR Ao TR B AL 177266 192948 196606 221406 257941 A (%) 9.68%  11.96%  14.39%  22.51%  20.98%
B AE () 3.89%  6.88%  8.90%  14.26%  11.30%
2021A  2022A  2023E 2024E  2025E ROE (%) 12.70%  18.48%  21.41%  27.92%  20.54%
2 EEHALR 16295 23011 47603 35795 43615 F24%8E A
IR 7639 14933 19688 35551 32812 F 7 AHE (%) 61% 54% 49% 38% 34%
F B FEAY 8113.37 11215.7 5587.11 6211.73  7086.35 A& 0.62 0.80 0.82 1.15 1.42
W %5 R 2178 2775 1689 772 337 RALE 0.18 0.31 0. 31 0.51 0.81
AR HOR Y -116 -41 -38 -21 -4 BERSH
FUKC K K3 e 0 0 0 0 0 ERSRAER 0.53 0. 67 0.70 0.76 0. 65
BEEHALR -35968  -15929  -13210 19883  —19883 ik A4t % 1018 800 700 702 659
NAMEE FE 0 0 0 0 0 AKX EEE 3.38 4.37 4.45 4.55 4.52
K4 0 0 202 0 0 HEREA4 ()
M -13 47 60 60 60 H NI E GRAfHEE) 1.28 2.49 3.29 5.77 5.33
£ K EHALR 14171 2421 -34670 -7193 -589 AR  -1.05 1.74 -0.05 1.59 4.23
Atk 538 e 7033 296 -2541 1596 217 BRYERT (RATHEE) 10.33 13.12 15.35 20. 67 25.94
KA B I 3585 -3277 0 0 0 Rtk %
58 AR A 1503 210 -150 149 0 P/E 36. 41 18. 71 14.18 8.07 8.75
F AR NARIE I -882 8509 -6296 0 0 P/B 4.51 3.55 3.04 2.25 1.80
R4 4 I -5502 9502 =277 8719 23143 EV/EBITDA 15. 91 10.15 9. 66 5.93 5.70
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BAXBELS

A= i) ] B

NSRRI R M A (002714) : Q2 kLA R &, MALH R 5% 2022-09-05
NI TE S SR (002714) : ¥AETEA, ikt 2022-05-06
N R BRE BB (002714) : ARAERBHEY K, AARKY LA L 2022-03-19
A b B AR RGBT IRE : HNBEBH AR, BERFRALE B 2023-05-08
A7k 58 R RAARAEAT AR E: A BB R BT R AL, B S IEH £ B R B B Bk 2023-04-24
A7 b B AR R BT FFBIEH QR ZIFH, B H 4 0BG B Ak 2023-04-17
A7k 58 R R BT LR E: 3 ALK T REANESE, FEXZEBRAMRR 2023-04-11
7 2k B AR RAGEITL: BN T ARERA LIRS, ERAABRTEFOCE 2023-04-04
A7k 38 MR R BT LRE: HERF L BRAEBE BRI 2023-03-27
17k E i8R RAARA AT LR E: B AR AL, XIEMLIRX 2023-03-21
A7 Ak 38 4R RMAGEAT LIRS AEMAEFH AL, B RRFRYELT 2023-03-13

AT 2 R K T RIME AELR
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247 T R A

A2 A

(BB 2L RFAFME, 2017 FhNFERT LI, AERKIGET LY, EEEEEH
Ao MR R. EIRSE @y T,

A I AR

AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
BT RS A AA A BT, THA NG, BFHErRZREN, HL2FHR. BEH 0 2
BT EE, AT REETAE,
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DONGXING SECURITIES AR MY (002714): HE2AAMEK, RA KA I

*Ir 7

R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
BPA o ABTRARE T P75 A &R BT AT A, & 8] 3 23 809 M 5 14 Fo 2 B M AFALATARE,
LTGRO 5012 B AR RAREETE R, KN RREARGEL, A E, BP0 E, 4t
Ao AR A, AP 0913 8 R E L H AR 09 F £ BN SAEM, T F B 9T R
R RN AEE LK

BB BARENH LA G5 F LA AN, B5ARREIIFN REF OIER R TAT R AL FERE LA F
R Fo HHAATHELT, &SRB XA TS HA RS P3R5 690 8] I K AT 9IE 4 3k <
TR S, LR AN SR RH FIARBERTRAT. MHMPRE 2T eFMRXIRS. AREMRA
ABANEITH, KREBH@FT, HEAMMF/NATF AT XK. LHA LA H. w3l B, AL, FizH
A A AR SHER AT, BRAF ARE AT AR ECG S A T A

KA SRR A IR 85 7 o2 KN S BACF B 89 % P 12 R, R B4R B BT 2040
AU AR I I A R AT R AR, RS, A ARl T AR AL A 8 K Ao 4
BUE 7 AR P 2 A 6048 R R A A

A7 Ak 3 BAR F

B TR R (AT A ER PR I00 F58%, FAETHLAENEEIY, £H
T 3 3 A ARE 500 45400 -

AREB B 6 MR R, NSt T R AT H ARG RN AR LR L
PR AMER . AR T A R AR B F 15% A Lk

HEH: MR T TG EIHLEFE 5% ~15%Z 1] ;

Ttk AT A R RO S RAT-5%~+5%Z 1] ;

38 AAATES TG A AR EORE R 5% A L,

T 3T IR (AT H AL R PR 300 #54, HAETHLEABERYK, £5
T3 3 A ARE 500 45400 -

UIREBBEE 6 ANA N, ATk d8E A0t T R A7 9 AR A5 5069 R A AR 2 3L
AAF: AR TR HAEIHOMEE 5% AL,

Bk AT A RO S EA TF-5%~+5%Z ] ;

AE: AT RHAEIRBOMEE 5% AL,

& SLIE KA AT

LR & ]l

IR 2k KA 5 THEKE B o XHpb#ask 248 S+ EIR 48 K &8 % 6009 5457+ .8
JE 16 & XJE 5 E 46F

Wl %% . 100033 Wl 2%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% . 021-25102800 W, 3% : 0755-83239601

% A . 010-66554008 # A . 021-25102881 % A . 0755-23824526
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