= £ JiE 75

SINOLINK SECURITIES

BE4im (603909.SH)

AR
IESFFRFRIR S

20234 07H13H

EN (4EF5T4R)

WSSthEIRIRE, dbGAIRIEK

E-gs

2023 4+ 7 A 13 B8 A 2023 X5 4 WAL Mt 2023
F L FF R EAA)IE 2050 7 L, RG99 1%; FHEFE
FedE4 400 1801 7 L, R K 121. 5%,

=gz

L EMEEK, L{RRAT L. NG 2023 FEFF RS
FIE ) g K 99%, £ BAF & T HAE TR LT X — ATk 468
IRA . kA H R EFT FFIEG LS (5 LFFR I
Tz %), m3rLF 690 B R R £ &R NS ERIRAZRE
R, BALRITEERERLAERG, &Nt ESBFK
B RELSHWRALY, FALG S,
FREXFARNTREREC, RE223F6 278, naT
2022 55 12 A 26 B A A 63 F 0B, Aa e (JFF KL
EREAE, @B BINEN . BHE, TRSHHH) SHEENF
REAy 83.99 F AR, & EAE ARG 0. 42%, A3 451 1010.99 7 Lo
WETRE, EFRRERFTARE, SIERNED . HhiF, TH
= FIk A A 8] IR Ay 69 e AR 4 B 8. 06%. 0. 70%. 0. 01%F= 2. 21%.
FERBAEREFEIITRATF. NS4 A K B IR 2023 5
LR F R G A E S 747.3 10T, R K 55.7%, FIRE
AE AR 333.8 7 7, FIHLIEK 34.4%, & IIFT | 5% 54 (2023
FLFF B RGO A E B LIGRA 0.1%)  AREF A%
A, EAEFF223 FLEFFRESHEFEINABF L 4, X
ANESFHR T LS REE LT BRAM, KMNAT N8 A5F
Ho L& 24 ALK SR Bk KR .

SR

HAM G BAFTMNARE, Mt 2023-25 FaE4FES>H A 0.7
27t 1.1 12t 1.540, R 3ER N> A+24%, +63%F2+29%,
HIEB| NS AR GGk B A R R, RAMEH “ENT IF
Bo NS L ZIMAT R PE /ALK 51.7/31.7/24. 6 4%,
KB 38 7R

PR A LS K BTN AR BAL A s B R R e

Fin A R e — A A B A

B4

s HRER (Hlk S1130521090001)
duhaomin@gjzq.com.cn

BRA: THE

wangyixin@gjzq.com.cn

it (ARM): 13.91 5%

LEES N

WEttEs), 2023.5.21

AEMGT) PRz EEE7T)
1500 200
1400
1300
1200
1100
0oo F
8.00
8.00
700 0

RRZEH T #RGE PR

AEEAER (ART)

s 2021 2022 2023E  2024E  2025E
BWWA(BT) 841 1261 3417 8,427 13,700
QIO = 56%  499%  1709%  146.7% 62.6%
ASHE(E B 7T) 40.4 56.7 70.2 4.2 147.6
ARSI R -143%  402% 23.8% 62.8% 29.2%
SR E () 0.20 0.28 0.27 0.44 0.57
BRAEMINZR A 0.44 105 0.22 116 327
ROE(YAE & AE)) (JH) 4.6% 6.1% 7.1% 10.9% 13.0%
P/E 76.1 378 517 317 24.6
P/B 35 2.3 37 34 3.2
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 797 841 1,261 3,417 8,427 13,700 Uil s 213 285 327 658 1, 651 2,701
k& 4.5% 5.6%  49.9% 170.9% 146.7%  62.6% R & 703 752 812 1,279 1,696 1,944
ER-RIZ 5 ¥ -532 -588 -976 -3,046 -7,860 -12,921 B 23 16 16 33 63 104
%4 BN 66.8%  69.9%  77.4%  89.2%  93.3%  94.3% Rk 183 173 252 424 860 1,117
£, ) 265 253 285 370 567 779 AR 1,123 1,227 1,407 2,394 4,271 5,867
%4 NN 33.2%  30.1%  22.6%  10.8% 6.7% 5.7% %8 75.0%  75.3% 77. 4% 85. 7% 91. 4% 93. 5%
R Xy ] -6 -5 -7 -17 -42 -69 LIRS 54 57 55 55 55 55
VR O 0.7% 0. 6% 0. 6% 0.5% 0.5% 0.5% B % 7~ 115 115 105 106 104 100
Lk @2 -17 -19 -17 -34 -51 -82 %5 K 7.7% 7.1% 5.8% 3. 8% 2.2% 1. 6%
RS ON 2.2% 2. 2% 1.3% 1.0% 0. 6% 0. 6% PR 153 165 172 228 234 239
&2 A -100 -101 -114 -147 -232 -315 R BT~ 373 403 410 401 404 405
R T ON 12.5%  12.0% 9.1% 4.3% 2.8% 2. 3% % .8 - 25.0%  24.7% 22. 6% 14. 3% 8. 6% 6. 5%
% & 3 A -28 -31 -34 -48 -67 -110 * & &t 1,496 1,630 1,816 2,79 4,675 6,271
%A AN 3. 5% 3. 7% 2.7% 1. 4% 0. 8% 0. 8% 4310 455 72 252 89 477 1,283 1,636
&A% AT AL (EBIT) 114 98 113 124 175 203 R A 3R 203 202 429 831 1,380 2,087
%45 AN 14.3%  11.6% 8.9% 3. 6% 2.1% 1.5% AR Rk 188 198 237 380 835 1,277
% 9% A -10 -9 -5 -2 -14 -16 R N 463 652 756 1, 689 3, 497 5,001
%4K BN 1.3% 1.1% 0. 4% 0.1% 0.2% 0.1% K 053 137 8 0 0 0 0
W ALK -52 -43 -43 -31 -16 -1 A K AR 3 8 15 6 5 3
A A MEE I E 0 0 0 0 0 0 il 603 667 770 1, 695 3,502 5,004
Eegp & 0 0 4 0 0 0 &8 R RS 854 880 935 983 1,051 1,140
%A% AT A n. a 0. 0% 5. 7% 0. 0% 0. 0% 0. 0% N 143 201 201 261 261 261
& ol A 60 54 75 92 146 186 ko BLA]A 445 475 521 578 646 735
R IREES 7. 6% 6. 4% 6. 0% 2.7% 1.7% 1. 4% Y # R FR ARG 40 82 112 117 122 127
ok S S -1 -3 -3 0 0 0 AR AMSSH 1,496 1,630 1,816 2,79 4,675 6,271
CAIEAR 59 51 72 92 146 186
RS 7. 4% 6. 0% 5. 7% 2.7% 1.7% 1. 4% e R 5
FIT 13 L -7 -6 -10 -17 -26 -34 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.1% 11.3% 14.1% 18.0%  18.0% 18. 0% E- U Eo
4 A 52 45 62 75 119 153 B 0.33 0.20 0.28 0.27 0. 44 0.57
VRO AR ARE 5 5 5 5 5 5 AR 5.96 4.39 4. 66 3.77 4.03 4.37
b & T B E)6 4 FLiH 47 40 57 70 114 148 H R BEREER 0. 62 0. 44 1.05 0.22 1.16 3.27
EEES 5.9% 4. 8% 4.5% 2.1% 1. 4% 1.1% T R A 0.07 0.04 0.06 0.05 0.18 0.23
iR E
PR % SO N ) &l aE 5. 5% 4. 6% 6.1% 7.1% 10. 9% 13. 0%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.2% 2.5% 3.1% 2.5% 4% 2. 4%
4 A1) 52 45 62 75 119 153 EEON W NE-E S 9. 1% 7.1% 8. 5% 6. 5% 8% 5.7%
g it 5 5 5 5 5 5 Wk
e 4 b 81 74 74 50 38 25 EX-R TSI FT 4. 5% 5. 6% 49.9%  170.9% 146.7%  62.6%
k2 B E 2 1 -1 75 43 70 EBIT 3k % -18.3% -14.5%  15.6% 10. 3% 40. 8% 16.1%
T B EeLT -46 -31 76 -144 103 604 R URILE S S -36.4% -14.3% 40. 2% 23.8% 62.8% 29.2%
%8 EHALHER 89 89 210 57 303 852 B EEKE 4. 6% 8. 9% 11.5% 53. 9% 67. 3% 34.1%
i -15 -38 -18 -75 -25 -25 k¥ 4 V]
4% 7 16 0 5 0 0 0 SR 331.0  301.5 216.7 130.0 70.0 50.0
B 0 0 -1 0 0 0 PR 26.2 12.3 6.1 4.0 3.0 3.0
3% EHALHER 0 -38 -14 -75 -25 -25 ISR 101.9 106. 6 107.9 80.0 45.0 40.0
REE Sy 0 1 37 0 0 0 B 5 A R 52.9 50.0 30.5 11.3 4.5 2.7
L€ %y -29 45 -168 388 806 353 X 8 i)
B -25 -23 -23 -36 -88 -129 R /ARG -0.5%  -2.6% -22.7% -16.4% -31.4% -84.1%
# T ENALHR -54 23 -154 352 717 224 EBIT 4] 84 BE4% 4 1.4 11.0 22.1 72.4 12.7 12.7
A BARE 36 73 42 334 995 1,051 ® R 40. 3% 40. 9% 42. 4% 60. 7% 74.9% 79. 8%
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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
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PV NCEE E:) 8
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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