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EERHE (002859.52)

2023407 H30H

EN (HEFHTER)
G4
SESHSRE

Q2 BB EFLLIZIE ,
B THFUISHHEE D

Wl %5 1) BE

2023 47 A 28 B, N &K 2023 FFF L SR, 2023 F £
FHENEFTHT. 1310, BHEK 0.09%, %I I2E%4]04
1.00 12T, RIHLm ) 8.44%, H P, ¥ =\ 8 5%IEI 4. 05
fe, BlHIEK 5.33%, IRLIEK 31.27%, I 34447 0. 69
e, By 11.22%, FRH3EK 117.38%, A& —FHEE2EH
NABTH, SHOERELIE, FFASTHFFLGHELH,
ZrENH

THITLFAEZRHEHS, NI_FELEHFALAM. 2023 F
EFF NG @@ e T RE T AR RHEI, e TH
Tl E RKBdr L, ek, FRFE, 56 AREREH XL
HFETREACT AEHTLRETHGERERKE, FRITLE
BRI HE T, NAAEFITEERHEEM, F_FE4H4E
BB E B, R K 31.27%. BAIF @&, 2023 F LFFAR
T3t E AN, NS AAE T A ERE ¥R, N8 ETERA
AR = AT — R 690N o
PEMGBEBELBCEPBRRA, A ERREAMELRT.
NI EZ2, HEBOEPFREIRESMEXFR, TomBAK >
e B E PR OB AR IMIER N R, 2021 FRANG 525
TSI, BE B ATSEEIRA, 2022 SFJR A 8) AT W E 5 ke
SEER R, BT LE K RO RAE, FREE, &
MEREPER, A TR ZHFNASREL, HOF0i
B, WO, N BABEFHREEFROEEE, g
FERPEE, HCBEEETRNEREFAREEF .
NI - H1ESEER

AN 2023-2025 F/ 8] 3 F 4 ANE S A A 2.89, 4.87, 6.96
fe7, B H+74.32%/+68. 52%/+42. 80%, » ) I3t PE 4648 H
47, 28, 20 1%, H&FENIFH,

X B 18 7~

AR, BARERREREAMI, BRI RIKT A, CEED

BT4A

arm: #Ex (Hulk S1130518070003)
fanzhiyuan@gjzq.com.cn

SHrIH: JHE Bk S1130520090004)
liuyanxue@gjzq.com.cn

Srim: XBhig (Hulk S1130520080003)
dengxiaolu@gjzq.com.cn

BRA: TEX

dingyanwen@gjzq.com.cn

mft (AE®): 28.48 ¢

LEES N

1. (ERBIRAR RIF: BFERDR, EFEEERE),
2023.4.12

2. (EEBRARIRIT: WSsEuRE, BE BEAEMmE
BEY), 2023.1.31

3. (EBES PRI, SimEEE e fA- AR,
2022.11.29
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P& ERRHE T PRl

REAERER (ART)

= 2021 2022 2023E 2024 2025E
BWWA(EHT) 1,861 1,301 1870 2948 4,003
BB A KR 30.58% -3010% 4372%  57.65%  3579%
AREFIE(E T 389 166 289 487 696
RIS IHE S 3447% -5735%  7432%  6852%  42.80%
WeEE MR U (7T) 0949 0405 0666 1122 1602
BREEUNETSHT 102 0.86 0.87 0.94 149
ROE(IBEBAS)(MEE)  1821%  596%  985%  1461%  17.64%
P/E 3922 6978 4708 2794 19.57
P/B 74 476 464 4.08 345
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*HEQ&HRE%HE?J /A\ g] 1‘5\1{_
Mk ZRBRETNHE
R %% (ARTAEFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST 5N 1,426 1,861 1,301 1,870 2,948 4,003 %4 785 693 1,086 1,008 551 550
3K & 30.6% -30.1% 43.7% 57.6%  35.8% R E R 475 521 358 548 864 1,173
EXR=E 5 ¥ N -846 -1,149 -918 -1,231 -1,938 -2,635 fale 304 379 363 417 631 822
%4 BN 59.3%  61.7% 70.6%  65.8%  65.7%  65.8% B /b ad 161 34 39 25 39 53
E3 580 712 383 639 1,010 1,368 AR 1,724 1,626 1,846 1,998 2,085 2,598
%4 BN 40.7%  38.3%  29.4%  34.2%  34.3%  34.2% %5 K~ 53.1%  40.3% 38. 4% 36. 8% 36. 7% 41.1%
R Xy ] -7 -7 -7 -7 -12 -16 LIRSy 0 15 30 30 30 30
%4 N 0. 5% 0. 4% 0.5% 0. 4% 0. 4% 0. 4% Bz %~ 1,333 2,184 2,615 3,133 3,279 3, 404
4 A -64 -38 -35 -37 -59 -80 %5 H 41.1%  54.1% 54. 4% 57. 6% 57.7% 53.8%
%4 BN 4.5% 2. 0% 2.7% 2. 0% 2. 0% 2. 0% FRA 162 166 225 237 248 258
&2 A -73 -99 -134 -94 -147 -200 AR BT~ 1,521 2,413 2,963 3,437 3,594 3,728
%4 N 5.1% 5.3%  10.3% 5. 0% 5.0% 5.0% %8 46.9%  59.7% 61. 6% 63. 2% 63. 3% 58. 9%
5T K 3% R -78 -111 -93 -131 -206 -280 &= &t 3,245 4,039 4,809 5,435 5,679 6,326
%4 BN 5.5% 5.9% 7.1% 7.0% 7. 0% 7.0% 48 A 381 633 744 983 558 431
B AT AV (EBIT) 358 458 114 370 585 792 R A 3R 136 250 181 241 379 515
%A EdN 25.1% 24. 6% 8.8% 19.8%  19.9% 19.8% AR AR 63 76 50 49 79 109
W % 9% A -32 -26 40 -52 -50 -27 A R 581 959 975 1,273 1,017 1,055
%4 BN 2.2% 1.4%  -3.0% 2. 8% 1.7% 0. 7% K 53 216 359 354 604 704 704
W ALK -8 -2 -9 -4 -2 -2 Ak K R 560 585 699 624 624 624
A R AMEE I A 0 0 20 0 0 0 ki 1,356 1,904 2,028 2,501 2, 344 2,383
e &1 0 1 0 0 0 0 £ 38 MR R A 1,889 2,135 2,781 2,934 3,334 3,943
%A%, AT AU 0. 0% 0.1% 0. 0% 0. 0% 0. 0% 0. 0% P A 411 410 434 434 434 434
2 ok A0 329 439 178 321 541 773 A o BLALIE 831 1,107 1,177 1,380 1,780 2,389
Bk )i E 23.1%  23.6% 13.7%  17.2%  18.4%  19.3% VO ARG 0 0 0 0 0 0
RV IEE 0 -1 -2 0 0 0 R AR BAH 3,245 4,039 4,809 5,435 5,679 6,326
CRTEIR 329 438 176 321 541 773
EUREE:S 23.1%  23.5%  13.6%  17.2%  18.4%  19.3% e R 547
BT 1% AL -40 -49 -10 -32 -54 -77 2020 2021 2022 2023E 2024E 2025E
P A ALE 12.1% 11.3% 5.9% 10.0%  10.0% 10. 0% E 3 & T
4 F) 289 389 166 289 487 696 AR E 0.703  0.949 0. 405 0. 666 1.122 1. 602
VR ARG 0 0 0 0 0 0 AT 4.592  5.208 6.783 6.756 7.678 9.081
13 & T 864 4 Al 289 389 166 289 487 696 F N 2ENEFR 0. 609 1.016 0.857 0.865 0. 941 1. 495
EEES 20.3% 20.9% 12.7% 15.5%  16.5%  17.4% T R A 0.280  0.200 0. 200 0.200 0. 200 0. 200
SEE S
AekER ARPEFA) A kAR 15.31% 18.21%  5.96% 9.85% 14.61% 17.64%
2020 2021 2022  2023E  2024E  2025E B kAR 8.91%  9.63% 3. 45% 5.32% 8.58%  11.00%
4 A 0 289 389 166 289 487 696 BN T AAEF 10.47% 11.05%  2.39% 6.55%  10.21%  12.63%
b HR R ARG 0 0 0 0 0 0 HRR
EIE 74 83 126 193 213 235 B LEMAEKE 50.29% 30.58% -30.10% 43.72% 57.65% 35.79%
B R &2 33 25 -14 69 86 68 EBIT 3k % 222.99% 27.83% -75.13% 224.49% 58.35% 35.20%
TiEKeTH -146 -80 73 -176 -378 -350 EEIREE-E S 145.23% 34.47% -57.35% 74.32% 68.52%  42.80%
% B EH LR 251 416 351 376 409 649 B A KE 54.18% 24.48% 19.06% 13.02%  4.49%  11.40%
AT R -494 -826 -530 -679 -368 -368 FEEERD
gy 0 -15 -27 0 0 0 SN K 3K A R A 101. 6 93.9 119.5 105.0 105.0 105.0
i) -130 131 0 0 0 0 A5 B R4 132. 4 108. 4 147. 4 125.0 120.0 115.0
3 F EHALAR -624 -711 -557 -679 -368 -368 S AT K 3K B R A 63.5 58.9 79.1 65.0 65.0 65.0
REE Sy 0 0 480 -50 0 0 B R A 199.3 229.5 567.7 408. 2 264.6 197.1
i B H 962 389 107 456 -324 -128 BhHkh
B -183 -135 -24 -181 -173 -155 &G B/ R AR ARG 9.20% 38.00% 19.61% 37.89% 37.31%  28.35%
& EHAELER 779 254 563 226 -497 -282 EBIT A & AR EAE ¢ 1.2 17.7 -2.9 7.1 1.7 29.9
4% RE 388 -36 399 -77 -456 -1 W* R 41.78% 47.13%  42.16% 46.02% 41.28%  37.67%
KB B FR. BAIERFT AT
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AK ZARA AR <AR TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

I

3.0174. 0= 4%
R BRAAE
X B FF IR H (AR F) .
- ABMGT) ASEHEZ SN R
5 B #7 R 8 B A= 400 750
1 2022-03-14 LA 28.95 41.80~41.80 3800 -
2 2022-10-26  EA 22.53 N/A 3l
= 3200 1a0
3 2022-11-29  EA 26. 11 N/A 00 0
4 2023-01-31 ZA 31.35 N/A %600 0
5 2023-04-12  E A 29. 66 N/A 2300 TR Y]
0.0 0
K B ALK = B 2 8 2T 2 E g

BB HA:

FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,
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6 ERREESRS

AR

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

Lt El - X3
w,3%: 021-60753903 #.75: 010-85950438 1% : 0755-83831378
A 021-61038200 W44 : researchbj@gjzq. com. cn %A 0755-83830558
R 4h: researchsh@gjzq. com. cn R %% : 100005 ¥R 48 : researchsz@gjzq. com. cn
R %% : 201204 Hopk: JLE T AR E A KB 26 5 R4 : 518000
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