= £ JiE 75

SINOLINK SECURITIES

E{¥7% (600436.SH)

AR
IESFFRFRIR S

2023408 H18H

B (ERTR)

QAFEERRE, ORmETRBNSIER

VVERTETE

N ) B A 2023 FFF AR, 2023 5 EF S 2 AL AN 50. 4512 T,
B te+14%; S EEA10E 15.41 {20, B+17%; LM FedE)a
A1 15. 77 fL T, Rl+20%; ¥ % & kA&, 202302 %I
24.16 17T, RlH16%; FEIBEEFIE 7. 71 12T, F+23%;
FHFedE V3 B4 A1E 8. 07 12T, Flb+26%.

BEDR

N R A T SN B VA PN - o o i )
BN 1.96 12, FI+59%, £&% & F2E4HedigK, 2020
F, RATRAC IE 0k BIBLAL, RIFLEF A MK LT,
Bl FE, 2023 FEFFAE S LAY gFE A ER D L 5.
BAT A AFE s 5 [MRASBA, RABE (KREF%)
S]] HORA @ T, BAVNHE N 8] 5RLT 9 X R 46
AR RE, nNE O e BRIIARLESE K,

Rl Bt AME, RETHH K. NAERERHTE, &
B EABEL 400 RAFARKRBEe AL, REWGE T REME
M, BAATTNS)BERTREERMARARNS], 5EH M,
BFEFLERRN LEHET T LR REREASEREXER, R0
%ipl Ve BERT 10T R, NalaE@E, J &K, LR, Lk, T
Ty HELFELTHLEHRTRAZENT SN Ao
TR, BHAMBMHF AL L RENESTH . ERYEF DM
0 ZRF R T @, N E T RAATR B Y A AN R, Mg, K
JE. WABEEF T @A RH RERF R, TRERAFEE
BRI EE. HATRA TIENGKE BEE5RY ZRFE
KA A0 M. EHBIFREALT &, 8] B AT S A EFH 50
B ANT 2B, A 3N £, 3 A5 1.1 2475
Fo I AN N2 XA HENGERATNE; AT ETE. YA
AR B AR R b AT BRI B0 R B R IRE . AR S 4K
Fom, N Bl HEEHERELERF O, HARLLE R
BEFFEEIL, THRS A ZAHKF

BTN, (HESITHR

HEAVF T 2023-2025 SF N 8] 5 H1E I3 F 4 A0 32.00 2T
(+29%) . 40. 06 12T (+25%). 49. 01 12T (+22%) o 2k 3] “3%
7R

RIRIET

RN IZHFHRHEZ R TR
s RAHEL BN AT R
Fon 8] BTSRRI

2 8] B AL AL 5 B R AR T AR
IR E KA RBIAIAR N 5

Fin A R e — A A B A

E&#4
Srim: =4 (Bulk S1130518080002)

yuan_wei@gjzq.com.cn

it (ARM): 282.90 T

xRS

1. (LEFETH, SEBRHLEA-H FESE,
2022.10.24

2. (ZEEDESEIERYAR, VSERIEK-HFRE),
2022.8.22

AEMGT) R EEEATT)
34200

31400

28500 e

256.00

27100

270818

BZEE T R1FE iR

LEEFER (ARD)

0= | 2021 2022 2023E 2024E 2025E
BN (BEA7T) 8,022 8,694 10,746 12,822 14,999
BEINIEKE 23.20%  838% 23.60% 1932% 16.98%
138:&FiE (BT 7T) 2431 2472 3,200 4,006 4,901
IREERERER 4546%  168% 2942% 2520% 22.34%
MEERIKES () 4.030 4.098 5.303 6.640 8.123
BREAEMHNS SN 0.77 11.39 6.80 6.22 7.64
ROE(QEEAR))(MEH) 25.05% 21.82% 2347% 2425% 2445%
P/E 108.47 70.39 53.34 42.61 34.83
P/B 27.18 15.36 12.52 1033 8.51
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST 5N 6,511 8,022 8,694 10,746 12,822 14,999 %4 5,168 7,097 2,496 5, 608 7,507 9,914
3K & 23.2% 8.4%  23.6%  19.3%  17.0% )Rl & &) 644 792 963 1,112 1,327 1,553
EXR=E 5 ¥ N -3,571 -3,953 -4,726 5,426 -6,241 -7,172 fale 2,191 2,438 2,628 2,958 3,403 3,910
%4 BN 54.8% 49.3% 54.4%  50.5%  48.7%  47.8% Nk 292 307 6,617 5,471 5,512 5,559
E3 2,940 4,069 3,968 5,320 6,581 7,827 AR 8,296 10,633 12,705 15,150 17,749 20,935
R ON 45.2%  50.7%  45.6%  49.5%  51.3%  52.2% %5 K~ 81.3%  85.1% 87. 0% 87. 2% 87. 6% 88. 4%
R Xy ] -53 -72 -72 -91 -109 -127 LIRS 1,008 826 697 804 909 1,009
%4 N 0. 8% 0. 9% 0. 8% 0. 9% 0.9% 0.9% Bz %~ 275 291 333 388 413 407
4 A -647 -651 -483 -688 -898  -1,020 %5 H 2.7% 2.3% 2.3% 2.2% 2. 0% 1.7%
%4 N 9.9% 8. 1% 5. 6% 6. 4% 7. 0% 6. 8% FRA 309 265 357 491 609 731
e g A -335 -377 -331 -408 -513 -570 AR BT~ 1,910 1,862 1,899 2,228 2,508 2,754
%4 N 5.2% 4.7% 3. 8% 3. 8% 4.0% 3.8% %8 18. 7% 14. 9% 13. 0% 12. 8% 12. 4% 11. 6%
5T K 3% R -98 -200 -230 -381 -468 -487 #* 2 10,206 12,495 14,604 17,378 20,256 23,689
%4 BN 1.5% 2.5% 2. 6% 3. 6% 3.7% 3.3% £33 45 718 799 1,000 1,414 1,061 609
B AT AV (EBIT) 1,807 2,770 2,852 3,751 4,594 5,623 R A 3R 544 736 737 866 1,007 1,152
%A BN 27.8% 34.5%  32.8% 34.9%  35.8% 37.5% AR AR 538 602 773 711 856 1,008
W % 9% A 60 84 62 59 150 174 A R 1,800 2,137 2,510 2,991 2,924 2,769
%4 N -0.9% -1.1% -0.7%  -0.5% -1.2%  -1.2% K 53 0 0 0 0 0 0
W ALK -17 -39 -36 -15 -2 -3 Ak K R 149 222 270 211 225 235
N A BRI E 7 5 0 0 0 0 AR 1,949 2,359 2,780 3,202 3,148 3,005
ket a1 55 19 75 10 10 10 8 AL AR 7,862 9,705 11,330 13,634 16,518 20,047
%A%, AT AU 2. 8% 0. 7% 2.5% 0. 3% 0. 2% 0. 2% P A 603 603 603 603 603 603
2 ok A0 1,977 2,874 2,976 3,820 4,766 5,819 A o BLALIE 4,977 6,699 8,205 10,509 13,393 16,922
Bk )i E 30.4% 35.8% 34.2%  35.5%  37.2%  38.8% VO ARG 394 432 494 542 590 638
ok Sk 2 -5 2 1 3 3 AT MR AGE At 10,206 12,495 14,604 17,378 20,256 23,689
CAIEVR 1,979 2,869 2,978 3,821 4,769 5,822
EUREE:S 30.4% 35.8% 34.3%  35.6% 37.2%  38.8% b & 5 A7
BT 1% AL -290 -405 -455 -573 -715 -873 2020 2021 2022 2023E 2024E 2025E
P 1 ALE 14.6%  14.1% 15.3%  15.0%  15.0%  15.0% R A5 AR
4 F) 1,689 2,464 2,523 3,248 4,054 4,949 AR E 2.771 4.030 4.098 5.303 6. 640 8.123
VR ARG 18 33 51 48 48 48 R AT 13.032 16.086 18.779 22.598 27.379  33.227
13 & T 864 4 Al 1,672 2,431 2,472 3,200 4,006 4,901 F N 2ENEFR 2.432 0.766  11.392 6.804 6.225 7.637
EEES 25.7% 30.3% 28.4%  29.8% 31.2%  32.7% T R A 0.820  0.900 1.210 1.485 1.859 2.274
o 4f F
e REk (ARTAZL) B A EE 21.26% 25.05% 21.82% 23.47% 24.25%  24.45%
2020 2021 2022  2023E  2024E  2025E B kAR 16.38% 19.46% 16.93% 18.41% 19.78%  20.69%
4 A 0 1,689 2,464 2,523 3,248 4,054 4,949 BN T AAEF 17.10% 21.66% 18.75%  20.39% 21.43%  22.39%
VR A ME 18 33 51 48 48 48 WK E
El I ] 119 189 132 113 123 146 B LEMAEKE 13.78% 23.20%  8.38% 23.60% 19.32% 16.98%
B R &2 -84 -73 -45 25 -10 -8 EBIT 3k % 15.13% 53.26%  2.96%  31.53% 22.47%  22.40%
TiEKeTH -257 -2,118 4,263 719 -411 -479 A KE 21.62% 45.46%  1.68%  29.42%  25.20%  22.34%
% B EH LR 1,467 462 6,873 4,105 3,755 4,608 B KRR 15.83% 22.44% 16.87% 19.00% 16.56% 16.95%
AT R -333 -87 -162 -307 -242 -237 TR
gy 13 143 -40 -107 -105 -100 SN K 3K A R A 27.5 25.5 28.5 30.0 30.0 30.0
B0 38 22 -6,103 10 10 10 A 5 R A RS 219.2  213.7 195.6 200. 0 200.0 200.0
3 F EHALAR -282 78 -6,305 -404 -337 -327 S AT K 3K B R A 21.9 25.1 26.5 26.0 26.0 26.0
REE Sy 19 16 22 0 0 0 B & 5 A R 15. 4 12. 6 1.4 9.4 8.0 7.0
L€ S -4 55 197 379 -353 -452 (Xl
B -551 -611 -795 -936 -1,135 -1,388 &G B/ R AR ARG -53.90% -62.22% -12.65% -29.58% -37.67% -44.98%
# T & AHR -537 -540 -576 -557 -1,488 -1, 840 EBIT A 8 FR Fefd 2 -30.1 -32.9 -45.7 -63.9 -30.6 -32.3
AL AE 642 -4 4 3,144 1,931 2,441 W* R 19.10% 18.88% 19.04% 18.43% 15.54% 12.68%

KR &R B EIERAT AT




= = IE 5

SINOLINK SECURITIES

AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
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%

"

3.0174. 0= ¥

R RRAE
X B FF IR H (AR F) o

- ABMGT) ASEHEZ SN R
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3 2022-04-17 38 4 313. 71 N/A 35300 60
4 2022-04-23 ¥ 296.17 N/A 3000 40
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