= 3£ JiE 75

SINOLINK SECURITIES

BAZEBR{? (002612.SZ)

YA =40

IESFFRFTIR S

202306 H09 H

EN (HER5T4R)

PRGN A 90%+ENEE R 70%
R, (BIMBHIRRIHR “B T

$#ﬁﬁ
NEl6 A9 ANETELETTANTHLEET AL T
KOk KX E I Q0%AZ ALK X #h R TORRLAL, 5 344 Al
A 2.53 41070, 7086.1 77 FLo RRIEMEFILE T G, KIXEM.
ﬁiilé%}ﬁ%—%%)\/\vﬂ AR EATLE,

B kARG R A G AR, 2023-2025 F dedk 4 A)0E K AN
KT 1710/2147/2466 77 T (R KT 6323 77 ), KX
R KT 907/992/1113 7 4 (R R&TF 3011 77 L), Ik
W0k 4% P8 2023 S Ak 45 3t 5 PE AAMA 4 A4 16.4/11.2 4%,

éé E o
AREMN/ XX REETRE RS, 1023 B8N LERA.

(1) XXEMEZT L@in 8339 F 74K, A 19 HEE -k
¥4 5. 8 MFRE, 2022/1023 &k 1.81/0.59 1z, F
% 2.2/0.7 (KXFH, TR #mA/FHAK, #FiH 356/549
T HAIE 2%/9.3%; B MG E, kB 92%, 25
Y VAT /25-35 ¥ /36-45 ¥ /45 ¥ WA B E p bt
15%/37%/26%/22%, (2) XXk %5 L@ 4800 F 7 &,
£4 8 MBEMEESHE. 6 BIFRE, 2022/1023 &k
0.78/0.29 1L\ F5k 1. 6/0.6 B L/F 7 &, ##id 375/294
T A FAIE 4.8%/10.3%; FE P LEMTTE, KoK S 95%,
25 % VAT /25-35 % /3645 % /45 ¥ AL B P Lt
23%/45%/24% /8%

B RO RBIRS), FFEXL FBAIRHHKL, 1)
WBad KSR R R BAT A KA K seid, RS R
4022 A H &, ltumw‘ﬁ%?&/\%%ﬁé’aﬁixaml 75%H>’i
AKX IR TORILAR ; 2) R E AUty BAK-F2 % 8

ERATKTF; 3) RFEMMBT R 4) %ﬂ‘l*ib’("ff}g&

Tk RAERE 38 5%, AR E R 5) BAKE. B
EHTHEHR, BEETALL,

BRITA, SESTE

B EE/XE 23FBAGELTH, BEARGKRAME, £FE

FIFM, it 23-25 Fa B4 A1E A 1. 66/2. 65/3. 48 1L,
3t K 23-25 4 PE 5 A4 60/37/28 1%, ik “FEN” R,

KRR

B EEFUYADLMER, EERRELEIERERAAYPS

BE A M R E — A A B A

HRASEA
Saim: TEEE (Hulk S1130520120001)
luoxiaoting@gjzq.com.cn

wit (ARM): 22.29 5%

HXIRSG:

1. (RIZRR{? 1Q23 Ik&ss3iF: 1Q23 k&8 HA, BT
SEADEYFRD, 2023.4.29

2. (PR 1Q23 s =i¥: 1Q23 kSR ¥IE, &
WEX/LERFEE), 2023.4.6

3. (RARRM 22 SFIRSE: 22 VAR SEHRREE, X/
¥k 23 FRAEE R, 2023.4.1

AEM (7T) BREE (BATT)
35.00 2,000
M.
3000 N 1,500
25.00 ]
1,000

20.00 f--b-r -
1500 Lotk b Ay LA L] R 500
10.00 0

D

o

O

o

N

o

RS —— &R  —— FE300

AFEEER (ART)
B E 2021 2022 2023E 2024E 2025E
B A(HF T 3,665 3,878 4,510 5218 5959
Bl AR 27.42%  5.81% 16.28% 15.70% 14.21%
A% FE(E A T 187 16 166 265 348
VA% R KR 31.97% -91.42% 929.54% 59.93%  31.45%
REET RS (TT) 0.424  0.036 0374  0.598  0.786
BREEXANESTET 1.06 0.53 0.64 0.80 1.23
ROE(AEBAR)MHE)  6.34% 0.56%  556%  8.44% 10.40%
P/E 74.85 764.02  59.59  37.26  28.34
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KR : NRFR. ERIEHFRA



= = IE 5

SINOLINK SECURITIES

AN

Mk ZRBRETNHE
R %% (ARTAEFR) ® = kg AR PFEF A
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST 5N 2,876 3,665 3,878 4,510 5,218 5,959 il 291 478 431 498 573 653
Wk E 27. 4% 5.8% 16.3% 15.7%  14.2% R F R 374 338 268 383 429 506
ER-RIT ¥ -1,319  -1,575 -1,648 -1,899 -2,174 -2,495 foly 930 1,033 1,211 1,224 1,343 1,474
%4 BN 45.8%  43.0%  42.5%  42.1%  41.7%  41.9% b N RN v 348 304 123 142 151 160
E3 1,558 2,090 2,231 2,611 3,044 3,464 AR 1,943 2,153 2,032 2,248 2,496 2,794
%4 N 54.2%  57.0% 57.5% 57.9% 58.3%  58.1% %8 f 37.7%  31.4% 28. 6% 31.1% 33. 3% 35. 9%
R Xy ] -17 -19 -17 -23 -26 -30 LIRSy 1,354 2,072 2,006 2,006 2,006 2,006
%4 N 0. 6% 0. 5% 0. 4% 0. 5% 0.5% 0.5% B = %~ 579 614 689 791 844 852
4 A -1,122  -1,463 -1,645 -1,813 -2,087 -2,348 %5 F 11.2% 9. 0% 9. 7% 10. 9% 11.3% 11. 0%
(R T ON 39.0%  39.9%  42.4%  40.2%  40.0%  39.4% PR s 1,171 1,194 1,486 1,527 1,527 1,526
e g A -236 -284 -331 -352 -394 -444 AR BT~ 3,210 4,698 5,078 4,981 5,001 4,978
%4 N 8.2% 7.7% 8.5% 7.8% 7. 6% 7.5% %8 62.3%  68. 6% 71. 4% 68. 9% 66. 7% 64.1%
5T K 3% R -93 -113 -116 -135 -157 -179 &= &t 5,154 6,851 7,110 7,229 7,497 7,77
%4 BN 3. 2% 3.1% 3. 0% 3. 0% 3. 0% 3. 0% £33 45 135 659 929 1,273 1,473 1,430
B AT A (EBIT) 89 211 121 288 380 464 R A 3R 413 760 538 660 708 807
%A BN 3.1% 5.8% 3.1% 6. 4% 7.3% 7.8% H AR QAR 480 637 822 656 654 762
% 5% R -45 -62 -91 -120 -128 -124 bz 1,028 2,056 2,288 2,588 2,834 3,000
%4 BN 1. 6% 1.7% 2. 3% 2.7% 2.5% 2.1% * % 0 75 0 0 0 0
W ALK -7 -18 -38 -25 -2 -3 Ak K R 529 1,101 1,204 923 786 687
A R AMEE I A 0 0 0 0 0 0 ki 1,557 3,232 3,492 3,511 3, 621 3, 687
& 99 57 51 52 62 72 &8 AR A RS 2,961 2,956 2,878 2,978 3,136 3, 345
%A%, AT AU 72.1%  29.7% 120.4%  26.7%  19.9%  17.6% b A 442 442 442 442 442 442
IR 156 199 50 195 311 409 A o BeAiE 745 783 757 857 1,016 1,224
Bk )i E 5. 4% 5. 4% 1.3% 4.3% 6. 0% 6.9% Y H ARG 636 663 740 740 740 740
RV IEE -19 -9 -8 0 0 0 R AR BEH 5,154 6,851 7,110 7,229 7,497 7,771
CRTEIR 138 190 43 195 311 409
EUREE:S 4.8% 5.2% 1.1% 4.3% 6. 0% 6.9% b 547
BT 1% AL -2 36 -8 -29 -47 -61 2020 2021 2022 2023E 2024E 2025E
P A ALE 1.4% -18.7% 18.7% 15.0%  15.0% 15. 0% E 3 &
4 F) 136 226 35 166 265 348 R 0. 321 0. 424 0.036 0.374 0.598 0.786
VR ARG -6 38 19 0 0 0 AT 6.692  6.682 6.506 6.730 7.089 7.561
13 & T 864 4 Al 142 187 16 166 265 348 F R BENLFR 0.857 1.064 0.533 0. 639 0. 801 1.233
EEES 4.9% 5.1% 0. 4% 3.7% 5.1% 5. 8% TR A 0.300  0.070 0.000 0.150 0.239 0.315
SEES
AekER ARPEFA) B A EE 4.80%  6.34% 0.56% 5.56% 8.44%  10.40%
2020 2021 2022  2023E  2024E  2025E B kAR 2.76%  2.74% 0.23% 2.29% 3.53% 4.48%
4 A1) 136 226 35 166 265 348 NGRS F 2.06%  5.16% 1.95% 4.53% 5. 60% 6. 64%
b HR R ARG -6 38 19 0 0 0 HFRR
EEE 86 205 272 157 142 146 FELEMANEKE  -4.35% 27.42%  5.81% 16.28% 15.70% 14.21%
k2 B E -77 -76 20 176 77 64 EBIT 3k % -59.43% 137.72% -42.70% 137.84% 31.88% 21.98%
TiEKeTH 234 117 -91 -216 -130 -13 A A K E 141.65% 31.97% -91.42% 929.54% 59.93%  31.45%
% B EH LR 379 471 236 283 355 546 B A KE -2.74% 32.93%  3.79% 1. 66% 3.71% 3. 66%
AT R -96 -163 -176 -221 -160 -120 FEEERD
gy 126 -810 -54 0 0 0 SN K 3K B A R A 43.2 27.3 20.9 21.0 21.0 21.0
B0 76 122 218 52 62 72 A B R A RS 266.7  227.3 248.5 240.0 230.0 220.0
8 F EHRLAR 106 -851 -12 -169 -98 -48 ST AT K 3K B R A 46. 6 45.0 48.5 45.0 45.0 45.0
REE Sy 57 58 76 0 0 0 B R S 51.6 58.5 63.3 59.4 52.3 45.0
i B H -241 512 178 339 200 -43 [ %]
B -106 11 -553 -196 -245 -275 &G B/ R AR ARGE 1.23% 14.07% 25.29% 32.04% 33.97% 29.22%
& EHAELER -290 581 -299 143 -45 -318 EBIT A & AR K& ¢ 2.0 3.4 1.3 2.4 3.0 3.8
4% RE 197 187 -69 256 212 180 S 30.21% 47.18%  49.12%  48.58%  48.30%  47.44%
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1 2021-10-12 EA 32.19  N/A
2 2022-04-30 ¥4+ 22.89  N/A 4000 600
3 2022-08-16 3% 32.28  N/A 400
4 2022-09-10 25.24 N/A 20.00 200
5 2022-10-29 383 19.20  N/A
6 2023-04-01 EA 2450  N/A e o 2 2 2 2 2 3 o
7 2023-04-06 EA 24.76  N/A S 8- & 8 &K B 8
8 2023-04-29 EA 27. 31 N/A
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