=] 3£ JiE 75

SIMOLINKE SECURITIES

2023407 H27H

&itti% (603369.SH) TN (EETR)

YA | =300

IEFMRRE

WERMSR, Q2 IfLbiei®

AT

2023 4 7 A 27 B, N8AE, it H BB LN 59. 70 etk

%, BLL+28. 46% £ 4 ; 3 H %A 20.50 1L LA A, Bl Hb+26. 70% A

o ¥ Q2 BAEMN 21.67 LA, BH+30.59% A4 )34

) T.95 LA, BIA29.15% A4, HAZ AT

ZERR

Q2 JANIRLbAmiR, V A K YK RIF.

SEmAE, LFEFAKRESDHRELS V3 RBREERK, 125

1) ¥ 6+ 8 R EIEFHAF 600 LAY EMAN, V3 A L2 ATk

% ik dR, 2) V3 R H & THEEE LT I1E KNI,

A M AR (22 SFIREBBAZHAT) ; ATERE 5950, SFHKE

ZYr BRI RABRENE (A— V3 BEZ L RAMI), FRE

Bha. BA. BRE MERFEHEN. 3) 21 FMET V RE

BAK, SRR ARG EAR,

S RIRA, T HE I 7 Rk kS AR, BT R,

G, HMA KRR,

Q2 V3 B4 AIRBUE (£ 36.7%), Tt~ Bt BmitrE,

Btk Rd % F ik, dw: 4 A AAERAH S 6K, 45 V3 Fef 5 %

R X H.

ERIPANRINCE & 70%, REEH 2-34NA, 2F 8L RTnL

JEo 6 AIRKMIT ZM LK, EHFKIES, 6 A 6K FF4b & LH#.

A LA RBHHERT G, THMICEXEK, BESREEE; 7

HJ%*AE%E*F%faﬁb?kéﬁ/\frﬁfﬁxﬁéﬁ Ha KA A I — AL

HAVINA, Ne—TFT @A EFTIMNEA 600 LM A6 f],

BT RARMILE, KK KESRH—FRHEINZENMKT; 5—F

WA RFa, HEEELES, B RACKE . B IF2R AR
M, #AbiIRE B,

BTN, (GESTR

FAHt 23-25 FALNIG IR 27%/23%/21%, F)iE 3L R 26%/23%/21%, *F

& EPS % 2.51/3.09/3.75 7., Xt RAE{AN 24/19/16X, #Hh4F “F

N7 IFE

REIRT

R G5t FmBIR &, V3 3EF RAMIME, RNEFRE,

BE 5 M R e — A A 5 A

BamiReA

SRm: VRS ik S1130519110005)
liuchengian@gjzq.com.cn

BRA: FHE

libenyuan@gjzq.com.cn

i (AE™H): 60.11 5c

xRS

1. (SHEARRIT: WEHFETH, B ZHE
#), 2023.4.30

2. (SHEARE: MEFETH, FRIRF)D,
2023.3.12

3. Q3 SRR, RlENRR-SHE=FRa
¥F), 2022.10.30

AEHGT) PR EEEHTT)

7.00 1800
1400
1200
| 1000
800
7| 800
/| oo
200
0

64.00

57.00
2000
4300

36.00

0171

pRedm @ —— SfE —— PR

KFEFER (AETH)
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SN INEYaR) 6,408 7,888 10,045 1239 15036
BN ER 2513% 23.09% 27% 23% 21%
38&FEERTT) 2,029 2,503 3153 3879 4,702
13 ERBIG KR 29.50%  23.34% 26% 23% 21%
SRS (T) 1.62 2.00 251 3.09 3.75
BREAEMNES SR 241 222 252 3.77 443
ROE(ABEAE)MEE) 21.83% 22.62% 24.09% 24.88%  25.29%
P/E 33.63 2551 2392 1944 16.04
P/B 7.34 5.77 5.76 4.84 4.06
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 5,12 6,408 7,888 10,045 12,396 15,036 Uil s 3, 402 3,958 5,381 5,976 8,561 11,559
Wk & 25.1%  23.1%  27.3%  23.4%  21.3% R & 54 78 76 102 125 153
ER-RIZ 5 ¥ -1,479 -1,626 -1,845 -2,260 =-2,677 -3,142 B 2, 604 3,194 3,910 4,023 4,397 4,731
%4 &N 28.9%  25.4%  23.4%  22.5%  21.6%  20.9% Rk 2,374 2,716 2,302 2,886 3,087 3,287
£ 4] 3,643 4,782 6,043 7,785 9,718 11,893 AR 8, 433 9,946 11,669 12,987 16,171 19,729
%4 E N 71.1%  74.6%  76.6%  T7.5%  78.4%  79.1% %8 71.2% 68.9%  64.2% 66. 2% 69. 0% 71. 3%
Bk AL B e -892 -1,105 -1,277 -1,627 -2,002 -2,431 LIRS 1,527 1,922 2,531 2,576 2,591 2,601
%A E N 17.4%  17.2%  16.2%  16.2%  16.2%  16.2% i 1,502 2,020 2,980 3,340 3,959 4,623
HEER -875 -968 -1,390 -1,888 -2,355 -2,917 %5 K 12. 7% 14.0%  16.4% 17. 0% 16.9% 16. 7%
RS ON 17.1%  15.1%  17.6%  18.8%  19.0%  19.4% PR 182 176 346 346 345 344
ERRA -229 -258 -323 -422 -533 -662 R 3,418 4,487 6,514 6, 629 7,264 7,936
R T ON 4.5% 4.0% 4.1% 4.2% 4.3% 4. 4% %58 28. 8% 31.1%  35.8% 33. 8% 31. 0% 28. 7%
L€ -22 -30 -38 -50 -62 -75 * & &t 11,851 14,434 18,184 19,617 23,434 27,666
%A AN 0. 4% 0. 5% 0. 5% 0. 5% 0.5% 0. 5% 4310 455 362 1 600 0 0 0
B A ATALE (EBIT) 1,624 2,421 3,015 3,797 4,766 5,808 R A 3R 1,249 1,735 3,088 2,267 2,731 3,189
%A N 31.7% 37.8% 38.2%  37.8%  38.5%  38.6% AR Rk 1,860 3,244 3,252 4,149 5,003 5,766
M % 5% R 21 65 100 79 124 174 bz 3, 471 4,980 6,941 6,416 7,734 8,955
%4 E N -0.4% -1.0% -1.3% -0.8% -1.0%  -1.2% K 053 0 0 0 0 0 0
W ALK -2 -1 -2 -2 -2 0 2R K R 113 157 178 112 113 114
AN RMMEEAIE 147 98 84 200 150 150 il 3,584 5,137 7,119 6,528 7,847 9,069
A 297 121 122 122 123 124 & 8 AR R RS 8,267 9,297 11,065 13,088 15,587 18,596
%A% AT A 14.3% 4. 5% 3.7% 2.9% 2. 4% 2. 0% N 1,255 1,255 1,255 1,255 1,255 1,255
2 o A 2,092 2,712 3,341 4,206 5,171 6,266 ko BLA]A 5, 647 7,112 8,879 10,903 13,402 16,410
R IREES 40.9%  42.3%  42.4%  41.9%  41.7%  41.7% Y # R FR ARG 0 0 0 0 0 0
Bk S -1 -13 -14 -13 -13 -13 R AR AR SSH 11,851 14,434 18,184 19,617 23,434 27,666
H AT A 2,082 2,699 3,328 4,193 5,158 6,253
RS 40.7%  42.1%  42.2%  41.7%  41.6%  41.6% e R S5
BT 1% 4% -515 -670 -825 -1,040 -1,279 -1,551 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 24.7% 24.8%  24.8% 24.8%  24.8% 24. 8% E: U Eo
& A 1,567 2,029 2,503 3,153 3,879 4,702 B 1.249 1.617  1.995 2.513 3.092 3.748
VRO AR ARE 0 0 0 0 0 0 AR 6.590 7.411 8.820 10.433 12.425 14.824
12 & T 8)8Y 4 A1 1,567 2,029 2,503 3,153 3,879 4,702 Bl B2ENESR 0.892 2.411 2.216 2.516 3. 771 4.425
EEES 30.6% 31.7% 31.7%  31.4%  31.3%  31.3% T R A 0. 450 0.590  0.730 0.900 1.100 1.350
R E
P h % O N ) &l aE 18.95%  21.83% 22.62% 24.09% 24.88%  25.29%
2020 2021 2022  2023E  2024E  2025E B AR EE 13.22% 14.06% 13.76% 16.07% 16.55% 17.00%
& A8 1,567 2,029 2,503 3,153 3,879 4,702 FN AR F 14.00% 19.28% 19.15% 21.64% 22.84%  23.35%
VR ARG 0 0 0 0 0 0 Wk
ERELE 114 121 145 153 194 249 EX-RT V. £33 5.09% 25.13% 23.09% 27.34% 23.40% 21.30%
kB E -393 -327 -425 -100 -259 -260 EBIT 3k % 1.94%  49.06% 24.50% 25.96% 25.52% 21.87%
BTERTELTN -168 1,201 557 -49 916 860 R URILE S S 7.46% 29.50% 23.34% 25.97% 23.03% 21.23%
B EHALLHR 1,119 3,024 2,780 3,156 4,731 5,551 B R 17.78%  21.79% 25.98% 7.88% 19.46% 18.05%
AT R -393 -576 -1,147 -493 -824 -924 k¥ 4 V]
H#F 948 -767 -195 -445 -65 -60 SR 2.2 2.0 2.0 2.3 2.3 2.3
i) 285 127 221 122 123 124 5 B A R 586.8 650.6  702.5 650. 0 600. 0 550.0
BEEHALER 840 -1,216 -1,121 -816 -766 -860 ISR 72.5 92.5  123.2 90.0 90.0 89.0
JEA R 0 0 0 0 0 0 B 5 A R 72.2 73.7 56.4 50.1 50.0 50.1
i B 362 -362 592 -598 0 0 X 8 i)
b)) -521 -999 -736  -1,147 -1,380 -1,694 R /ARG -65.20% -71.43% -63.60% -67.48% -74.53% ~-79.67%
£ T &I AHER -159  —1,361 -144 -1,745 -1,380 -1,694 EBIT 4 8 R Fetd 3¢ -77.1 -37.2 -30.1 -48. 4 -38.3 -33.4
REeBARE 1,799 448 1,514 595 2,585 2,998 ® R 30.24% 35.59% 39.15%  33.28% 33.49% 32.78%
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3 2022-08-01 ESN 43.77 N/A 200
4 2022-08-31 EN 46. 21 N/A 00
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