=] 3£ JiE 75

SIMOLINKE SECURITIES

&1

g8k (600702.SH)

2023408 H19H

EN (4FHTER)
REISF

IEFMRRE

IR fE M,

—J~E1:F
23 %8 18 H, » 83 23H1 Lk, Hia LBk 35.3 1L,
B bb+16. 6%; A3 H4 4] 9.2 12, FlH+10. 1%, 24, 2302 52
Mk 15.1 12, F+32.1%; SSHFE44] 3.5 2T, Bt
+14. 8%,

ZES

i kA, 2302 F mAL/ B IE R L4 A1+30. 8%/+34. 4%, 544
M2, T68 FIR AR S, MO DHmAhSiFIE R HH¥
WIGRAL R, Tt EARKNERAEBEFEGT AL
8% (2302 LAV R B k1. 9pct £ 71.9%, PIRMEE R FH B E
MBIk 0. 75 10T, #ALE T E T2 ). Q3 R LA 10 F
RS, FERALLIMAELEZIF, B 10 F7 F s
11000 7T+, BL & 4245 & 5) # AT 3 45 35 H (100% % 2 %, 36/100/666
4@, 5g/20g &%, BC BEFHLEA), LM TH,

WO, 1) HREKA, HAMERIALY R, 2302 4 A/ 45
mt:/\;;J+33 5%/+30. 6%; 2) 2302 Z45R 3% 252 K, & 132
K, F¥m 120 X, BHEBIEERESMe X, miERS 5%
R ELIE: 3) AR AhF-2.91C, BARH AmE, Rk
17+0. 8 12.; 4) 2302 45 EILILF tb+36%, 5 EILICE & % ; 5) 232
2 B4 A E B -3, 5pet £ 23.2%, A LA FERSN, TEET
AL A B e b tb42. dpet, A AT A K, 23H1 Lk EFF, &

A 5 R FEAE . T A KRBT LA .

AR BN F G E KL R T L, N8 7T-8 AEZBVUELEE A
TAE, Bk, AXEFXETENERE KM, BATEETL
% 2-2.5 N, MMqndta, &) Rl R EREMK, Hlaa-FE0
S| A X @ SMT A, Bl sn 10 574 KB4, AT sk &3 M 4240 .
BUH 24 W 1 &), K C Rt M%F. B, N MEMRKT
1.85 1L L& AR 3. 7 AL A E MR AR T R ZHIT X, £EK
BHILE, HERERIA R

BRI N, HESTER
FAVH T 23-25 FANIZ R A 26. 0%/26. 9%/23. 9%; 13 5 4 F3 i%
A 21.4%/29.0%/25. 3%, >tz )a# 44K 20.5/26.4/33.1 1L ;
EPS A 6.14/7.93/9.93 T, NS K EZAM S B PE LA
22.0/17.1/13. 6 1%, ## “FEN” 4.

B FAE RN T kBRI A BN MR AR &%

$A[E] Ry 5E &K R Eh

BE 5 M R e — A A 5 A

BamiReA

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

BREA: HE

yetao@gjzq.com.cn

i (AE™H): 135.39 5%

LIPS i

1. (EEHELAT ST QL WEAFERM, MkSINE
HFERY, 2023.4.27

2. (ERAVRARSTE:. ZARRKAR, 22 FREDBER
HAY, 2023.3.22

3. (= MEEFENMESENNE-SEALaERESER
&), 2022.11.19

AEHGT) PR EEEHTT)

25.00 3500
3000
2500
| 2000
| 1500
1000
500
0

20300

18100

15300
137.00 F

11500

270818

HEREE —— SEELY  —— AR

KAFEXER (AEM)

mA 2021 2022  2023E  2024E  2025E
I INCYE) 4,969 6,056 7,633 9,683 11,996
N T 83.8%  21.9%  26.0%  26.9%  23.9%
3 EFD(E 7T) 1,246 1,685 2,047 2,641 3,310
ISP 1143%  353%  21.4% 29.0%  25.3%
PSEES R U (5T) 3.75 5.06 6.14 7.93 9.93
SRESHERS TR 6.71 3.12 7.17 837  10.44
ROE(ARBAR)(MES 25.98% 26.63% 26.09% 26.95%  27.03%
P/E 60.59  31.47 22,04  17.08  13.63
P/B 15.74 8.38 5.75 4.60 3.68
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 2,704 4,969 6,05 7,633 9,68 11,996 Uil s 1,348 1,973 2,448 3, 499 4,782 6, 459
Wk & 83.8%  21.9%  26.0%  26.9%  23.9% R & 984 384 371 468 589 723
ER-RIZ 5 ¥ -653 -1,102 -1,349 -1,693 -2,121 -2,615 B 2,554 2,794 3,583 3,897 4,824 5,876
%4 &N 24.1%  22.2%  22.3%  22.2%  21.9%  21.8% Rk 46 1,440 1,366 1,520 1, 690 1,878
£ 4] 2,051 3,867 4,707 5,939 7,562 9,381 iz R e 4,932 6,590 7,767 9,384 11,884 14,935
%4 E N 75.9%  77.8%  77.7%  77.8%  78.1%  78.2% %8 76. 4% 81.4%  79.3% 78. 5% 79. 3% 80. 2%
Bk AL B e -385 -731 -903 -1,130 -1,423 -1,751 LIRS 226 50 49 49 49 49
%A E N 14.2%  14.7%  14.9%  14.8%  14.7%  14.6% Fa 877 964 1,514 2,006 2, 466 2,987
HEER -537 -876 -1,016 -1,305 -1,646 ~-2,027 %5 K 13. 6% 11.9%  15.5% 16. 8% 16.5% 16. 0%
RS ON 19.9%  17.6%  16.8%  17.1%  17.0%  16.9% PR 358 359 344 388 440 502
ERRA -340 -603 -587 -733 -925 1,140 R 1,522 1,503 2,030 2,574 3,096 3, 687
R T ON 12.6%  12.1% 9. 7% 9. 6% 9. 6% 9. 5% % .8 - 23. 6% 18.6%  20.7% 21.5% 20. 7% 19.8%
HE R -21 -33 -76 -96 -122 -151 * & &t 6,454 8,093 9,798 11,958 14,980 18,622
%A AN 0. 8% 0. 7% 1.3% 1.3% 1.3% 1.3% 4310 455 446 0 11 0 0 0
B A ATALE (EBIT) 769 1,625 2,124 2,676 3,446 4,311 R A 3R 1,203 1,435 1,846 1,997 2,486 3,002
%A N 28.4% 32.7% 35.1%  35.1%  35.6%  35.9% AR Rk 979 1,574 1,275 1,732 2,248 2,848
% 9% A -7 20 41 59 83 114 R N 2,628 3,008 3,133 3,728 4,734 5,850
%4 E N 0.3% -0.4% -0.7% -0.8% -0.9%  -1.0% * 5 0 0 25 25 25 25
W ALK -7 -3 3 0 0 0 2R K R 45 88 103 100 99 99
AN RMMEEAIE 0 15 41 0 0 0 i 2,673 3,097 3,260 3,853 4,858 5,974
A 2 4 3 4 4 4 & 8 AR R RS 3,580 4,794 6,329 7,844 9,798 12,248
%A% AT A 0. 3% 0. 3% 0.1% 0.1% 0.1% 0.1% N 336 332 333 333 333 333
2 o A 768 1,674 2,236 2,762 3,559 4,458 A o BLALIE 2,376 3,539 4,958 6,473 8,427 10,877
R IREES 28.4%  33.7%  36.9%  36.2%  36.8%  37.2% Y # R FR ARG 201 202 208 261 324 400
Bk Sk E 33 10 11 12 13 14 0 3 o 6,454 8,093 9,798 11,958 14,980 18,622
A AT A9 801 1,685 2,246 2,773 3,572 4,473
RS 29.6%  33.9% 37.1%  36.3% 36.9%  37.3% e R S5
BT 1% 4% -194 -414 -546 -674 -868 -1,086 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 24.2% 24.6%  24.3% 24.3%  24.3% 24. 3% E: U Eo
% A1) 607 1,271 1,701 2,100 2,704 3,386 B 1.729 3. 751 5.058 6.143 7.926 9.935
VRO AR ARE 26 25 15 53 63 76 AR 10. 650 14.437 18.996 23.542  29.407 36.759
12 & T 8)8Y 4 A1 581 1,246 1,685 2,047 2,641 3,310 L e NEFR 2.966 6.711 3.125 7.171 8.366 10.445
EEES 21.5%  25.1%  27.8%  26.8%  27.3%  27.6% T R A 0. 450 0.800  1.500 1.597 2.061 2.583
R E
P h % O N ) &l aE 16.23%  25.98% 26.63% 26.09% 26.95% 27.03%
2020 2021 2022  2023E  2024E  2025E B AR EE 9.00% 15.39% 17.20% 17.12% 17.63% 17.78%
% A 607 1,271 1,701 2,100 2,704 3,386 FN AR F 13.74%  24.45% 24.38% 24.84% 25.64%  25.70%
VR ARG 26 25 15 53 63 76 Wk
kAL L E 106 169 148 126 158 200 EX-R TSI FT 2.02% 83.80% 21.86% 26.04% 26.86% 23.89%
kB E -29 -56 -21 -22 -25 -28 EBIT 3k % 6.26% 111.27% 30.74% 25.97% 28.78% 25.13%
BTERTELTN 313 844 -787 186 -50 -78 R URILE S S 14.42% 114.35% 35.31% 21.45% 29.01% 25.35%
B EHALLHR 997 2,229 1,041 2,389 2,788 3,480 B R 11.73%  25.40% 21.06%  22.05% 25.27% 24.31%
AT R -239 -205 -582 -646 -654 -763 k¥ 4 V]
Ei gy 0 -1,300 100 -145 -162 -179 SN K 3K B R A 22.0 12.4 1.1 11.0 10.8 10. 6
i) -429 460 54 4 4 4 5 B A R 1,390.6  885.3  862.7 840.0 830.0 820.0
BEEHALER -668 -1,045 -428 -787 -812 -938 ISR 104.9 77.8  103.2 90.0 90.0 85.0
JEA R 0 0 80 0 0 0 B 5 A R 111.0 63.1 63.7 59.7 56.9 55.7
B A 3R -394 -446 25 -1 0 0 -3 §- %]
b)) -90 -86 -200 -535 -689 -863 R /ARG -23.85% -67.83% -56.90% -60.80% -62.95% —65.06%
£ T &I AHER -484 -532 -95 -546 -689 -863 EBIT #) AR A% 108.9 -81.1 -52. 4 -45.5 -41.4 -37.8
AEBRE -155 651 518 1,05 1,287 1,679 ® R 41.41%  38.26% 33.27% 32.22% 32.43% 32.08%
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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

dok: B AANE S 6% 1088 5 KR 8 & dohk: FH|TARE R AW 2028 5 LK H H P
FAERKE T # 18 # 1806

[VERF] [AOE]
ESTAHRIRS ESIFAHR

) 76 — T 4% ) 75 B




	BaoBiaoZhaiYao

