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SIMOLINKE SECURITIES
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2023407 H14 H

EN (4EF5T45R)

EEEUSRIEAT, —SETIMBMEK

VVERTETE

2023 7 A 13 B, 28 KA 23 FFF Bk G ik 2 8] it 23
S EFFRIF DN 26,92 10T (+42%), F )3 EH4F)iE 5. 64
L7t (+46%), I FadE)a 84 F)iE 5. 56 /LT (+49%); ¥ EE A,
it 23 4 2 ZERABT LI 14.00 {2 (+18%), FIIaH 4%
A7 3.02 124 (+16%), FHMIadE 244108 3.03 12 (+17%).
NG K £ B R E A e R A B MK,
ZERR

—EERHREHR, PHERRKENE. NE LG AE—FEFEA
KMaRIIE KRG, —FEMBEFTHALER, LERKEL R, &
FREFTLRERMBERIRA, BATRER IO 0 E KL
&b E, TR SE R E I A BOR R SR KRR TR AR =
FERHAE, URF b0t EERHFHIENIED, LALITIRE
KR BRABEFRER, odBHE K 2H SR KM 23
Fhpl T A RAEH LR LR, AFAIENTL RIS
Fet i, LFEAfLEEK,

NERAEREER, ABRKF A LR L. 6] K6k T
Ak Ak, 2022 SFAEFOMN L BT FAR, AL FERATL 22 K,
Kb IRIUIAAR W E 3 ; 2022 F 0 8] K 3K 2035 wh, B bb3g K ik
1%, KoM EFRFEARE KL T L AR iz, K RAALLH
KA BRY LI, HFHNS LGFERAFLEEK,
FRERRYHEL, FRXIEFERH. N8 TERAE LTk
%R B K% BT 2022 F 8 AIRAIL T, WOARARAEAR
FEE, LshdEdA B FHO DRI, ARG 5 EKE
Reo FTR 77, AR A EHN A TEASR DR TV, #iEA%IEIER
E& (pHA) (BT Z, 10%KE ). AFHR QR Fe 2 ) do H] A%
BB A MR LT EMYIF, HAHBIHREMBE (HF)
Fo GMP ff &tk —&—4 &, KRA B ahn s s M AH 4 Lot
BT, KESTR

BAVEHE BANFUN, Tt 2023-2025 F 5] 4 A 52 HL )3 B4 ) E
10.43 127t (+18%). 12.93 /27T (+24%), 15.75 127 (+22%) o
3] 2023-2025 4 EPS % %1% 0.63, 0.78, 0.96 ., 3t PE % Al
A 40, 32, 27 45, “H “ENT R

KSR

b4 R BCFRAN s R o 5k W U s 7 F Kb A R AT £
¥, KRN B GRE S B 6 e 5,

BE 5 M R e — A A 5 A

E#4
sinim: =4 (Bulk S1130518080002)
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1. (RIZEMATIRTE: —FEVSEREK, ERS
BEZSEMY, 2023.4.25

2. (RIZEMRFRTF: —FEVSGKIEEK, RS
FEsEW), 2023.4.13

3. (KIEEYBIRSITEY, 2023.1.16
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2300 1400
2600 [y 12
1000
2300 a00
2000 600
400
1700 -
o - 0
BRXEH —— Rz —— PR
AFEFER (ARH)
=] 2021 2022 2023E 2024E 2025E
BN (BETTT) 4112 4261 5062 5969 6971
RPN =S 1935% 363%  1880% 17.90% 16.80%
EEREERT) 760 88l 1,043 1293 1575
IEEFEEKE  1894%  1592% 1835% 2397% 2183%
HEEEARIERCT) 0553 0535 0633 0784 0956
SREEUNSTSE 071 068 092 116 140
ROE(ABEBAR)RE®H 944% 1002% 1069% 1179% 12.64%
P/E 5232 4438 4008 3233 2654
P/B 494 445 428 381 335

KR AEFR. ESIESHRA



= = IE 5

SINOLINK SECURITIES
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MRk ZRBREFANFHE
WHEk (ARTFHEHL) ¥~ ik (AR T8 % L)
2020 2021 2022 2023E 2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX- BT S IN 3,446 4,112 4261 5062 5969 6,971 % Re 1,748 4,330 3,713 3,791 4,758 6,166
Wk & 19.3%  3.6% 18.8% 17.9%  16.8% A K *A 713 1,050 1,201 1,238 1,306 1,442
EX- DTSN 1,734 -2,158 2,170  -2,562 -3,008 -3,507 A% 2,172 2,144 2,332 2,456 2,885 3,266
B BN 50.3%  52.5% 50.9%  50.6%  50.4%  50.3% = HALE#hE~ 24 22 25 46 39 46
24 1,712 1,954 2,091 2,501 2,960 3,465 @K~ 4,656 7,546 7,271 7,531 8,988 10,920
(X K-S ON 49.7%  47.5% 49.1%  49.4% 49.6%  49.7% %8 K= 61.7%  65.2%  56.2%  54.1%  57.6%  61.9%
& b AL AT o 37 47 -45 -56 -66 77 kmak 194 222 218 218 218 218
%K BN 1.1% 1.1% 1.1% 1.1%  1.1% 11% B~ 2,000 2,589 4,009 4,942 5175 5223
HE R -249 271 -262 -319 373 -432 %8 R~ 26.5%  22.4% 31.0% 355%  33.1%  29.6%
%K BN 7.2% 6.6%  6.2% 6.3%  6.3% 6.2%  EAHHK 542 861 1,168 1,174 1,195 1,242
R A -257 -329 -366 -402 -472 530 dEmEE 2,885 4,032 5670 6377 6,629 6,722
%A BN 7.4% 8.0%  8.6% 8.0%  7.9% 7.6% %5 K~ 38.3%  34.8%  43.8%  45.9%  42.4%  38.1%
K %R -120 -133 -122 157 -197 234 FEE 7,541 11,578 12,941 13,909 15,617 17,642
% BN 3.5% 3.2%  2.9% 3.1%  3.3% 3.4%  EHEHK 326 125 124 132 145 145
A ALATAIE (BIT) 1,049 1,175 1,297 1,567 1,853 2,192 A HA 299 329 569 493 585 684
%A N 30.4% 28.6% 30.4%  31.0% 31.1%  31.5%  Hibii#h afk 314 356 465 359 423 497
w4 %A 30 64 58 54 61 85 L Ak 939 810 1,157 984 1,152 1,326
LIRS PN 0.9% -1.6% -1.4% -1.1% -1.0% -1.2% £ #5%% 475 366 254 254 254 254
K F BALIRK 0 -16 3 0 0 0 HAbRM A 96 135 173 19 14 10
N AMEEH G 0 0 0 0 0 0 Atk 1,510 1,311 1,584 1,256 1,419 1,589
BF M 1 12 27 1 1 1 EERRARE 4,518 8,052 8,796 9,756 10,966 12,459
%A, AT AL 0.1% 1.0% 1.9% 0.1%  0.1% 0.0%  f£: mAk 1,254 1373 1,648 1,648 1,648 1,648
# A8 1,105 1,245 1,432 1,622 1,915 2,279 K 4 A 2,738 3,358 4,096 5056 6,267 7,759
B e A % 32.1%  30.3% 33.6% 32.0% 32.1% 32.7%  VHBRAEREL 1,513 2215 2,561 2,897 3,232 3,594
RS E 0 -4 6 0 0 0 RAEARESEH 7,541 11,578 12,941 13,909 15,617 17,642
AT A 1,105 1,241 1,426 1,622 1915 2,279
FIRE S 32.1%  30.2% 33.5% 32.0% 32.1% 32.7% RN
B 43 A -162 172 221 -243 -287 -342 2020 2021 2022  2023E  2024E  2025E
P48 AL 14.6% 13.9% 155% 15.0% 15.0% 15.0% & & 484
A 943 1,069 1,205 1,379 1,628 1,937  HMEMkE 0.509 0.553 0.535 0.633 0784  0.956
SR A RS 304 309 324 336 335 362 ARAFE 3602 5864 5338 5921 6.655  7.561
12 B A )64 A1 639 760 881 1,043 1,293 1,575 AR aEALGR 0.560 0.714  0.683 0918  1.165  1.39%
IES 18.5%  18.5%  20.7%  20.6% 21.7%  22.6% 4 A ALAI 0.000  0.000 0.000 0.050 0.050  0.050
iR E
AL REE ARFEFAL) B EE 14.14%  9.44% 10.02% 10.69% 11.79%  12.64%
2020 2021 2022 2023E 2024E  2025E &K FAkEE 8.47%  6.56% 6.81% 7.50%  8.28%  8.93%
# A 943 1,069 1,205 1,379 1,628 1,937 HAFAMEE 13.09%  9.39%  9.30% 10.21% 10.79%  11.33%
DE 3 it 304 309 324 336 335 362 HkR
FALLE 143 182 195 445 598 687  EdLHAMKE 499% 19.35%  3.63% 18.80% 17.90%  16.80%
FE2BKE 5 -16 -38 53 27 27  EBIT3k#% 2.62% 11.97% 10.36% 20.85% 18.28%  18.30%
BERETH -378 -254 235 -365 -334 351 A AR KE 4.57% 18.94% 15.92% 18.35% 23.97% 21.83%
B FEHRLHER 702 980 1,126 1,512 1,919 2,300 &% FHkE 19.43% 53.53% 11.77%  7.48% 12.28% 12.96%
FART L 608  -1,123 -1,353  -1,225 -850 780 K ASERS
B -1 -59 -36 0 0 0 B IRHJEE R 1.1 1.0 1.8 2.0 1.0 1.0
E- ¥ -1 41,002 -481 1 1 1 ARAHEK 4337 3651 3764  350.0  350.0  340.0
BEEDALSR 620 -2,185 -1,871  -1,224 -849 79 A KEHRS R S 9.3 10.0 12.0 10.0 10.5 11.0
T E Sy 2 3,333 1 0 0 0  BERIFAEBEHK 102.7 857 2122 2206  189.2  156.6
HARF 400 -326 -108 -98 13 0 efkge
E- ¥ -147 -232 272 -106 -110 M0 F BB/ R ARG -15.70% -37.39% -29.37% -26.91% -30.71% -35.93%
£ K EHRNLHR 254 2,774 -378 204 97 110 EBIT A& K2 5 -34.6 -18.3 224 -28.9 -30.5 25.7
AEHRE 336 1,570 -1,123 85 973 1,411 K % 20.03% 11.32% 12.24%  9.03%  9.09%  9.01%
Kk NS FR. BAIERA AT
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T4 RRX IR PRI FE DA LA RS EE Y PSS LR
B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

"

3.0174, 0= 4%

KR BRI

5 R 1 E A AR (AR ) ~ o .
A - Py B SR SHR R
1 2022-02-28 EIN 27.07 N/A 3500 500
2 2022-04-26  EA 19. 01 N/A 3100 400
3 2022-07-14 ESN 25.07 N/A 21.00 300
4 2022-08-27  FEA 22.68 N/A 2300 1 200
5  2022-10-25  EA 21.30 N/A ::ﬁg ?”
6 2023-01-16  FA 24. 48 N/A £ 8 8 8 8 8 8 8

7 2023-04-13 EA 27.05 N/A § & 8 8 ”H R N S

8  2023-04-25 SN 26. 69 N/A

R B AR AT
BF BT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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# B #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

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.

AREHFEELE, KALESREAEIKEAN T RAAAALLE, AFZFRREGAR . BEIERFT BRI ANE KRS mAL A EEIEHK0E
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402
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