= £ JiE 75

SINOLINK SECURITIES

thizS (301031.S2)

2023408 H 25 H

EN (ERTR)
G4t
SESHSRE

MEERIFEEIE, B HmRRATH

I %57 & ¥

2023 F 8 A 24 B » 3 W EFFM, H1 FIA2IL 5 LT, FI3E 62%;
FIEHEEF 0.6 1271, B 1% P, 02 LREI2.6 1L,
3% 65%; LI VIEAEA] 0.24 12T, Bl 20%, LHFTFHEIEZ
T RBACK T R PTE, Mm@ RACEB R, H1. 02 B EE4
A1, 0.51C, B 61%. 68%,

2ENH

S TFas kA, HI AR ELFMANA 2.5 L, B 67%,
AR K B R AER L SN 1.7 12T, B3 45%, LTizw iR
B M S AENH 0.5 10T, B3 208%, #ALR. Tk 4Heig
K o

S SR A, Hl NSl R AIEE BAAANA 4.8 /L. R 60% #
TS BT RN 0. 18 127, B3 260%, S phbair s & AL EiRk, 5]
NEFBER S . B E2AZRRE, MBS £ 5 HMa
=A2 100 . BATE NS & RIKT 5%; SEk s =L 25,
TR A R T 35 Bk AL

SRIREF, H1 Bk 0.39 12T, Fl¥E 200%, HitbA
8%, N EIR#ARER P BEARNE. RIFH, 8 AN NEE
R =F a8, ARE. EFERXZHNG], FHTAINAZ
#H— Y EREISIT G,

INBFIRE S KA, HI NS EFRER 40.7%, REFRHMTH
0.2pct, EFHRELR = LEEIENGHRT, A5 BARR ) fEF4E,
EBFNE] A BEAT, KAVEHNE) AT AR F AR &
iR 40%,

Q1. Q2 NS BB EFFHINEREFHN-0.16, -0.33 12T, HFRAN
T, NS %EINERA T ENL,

AN - HESIER

x & 8] AR T MABTAE, T AL 8] 2023, 2024 )3 8% F)
£1.8, 291zt (BH 2.3, 3.21e7L), i8] 2025 )24
AR A4 61T, SR ZIM TS PE G184 45, 28, 18 4%,
By “ENT Y,

X B 18 7~

FAsE S Al AR E QAR E R AL T K RAAMEF N E .

Fin A R e — A A B A

BT4A

SaHrH: #Ex (Pulk S1130518070003)
fanzhiyuan@gjzq.com.cn

SriE: JHE Hulk S1130520090004)
liuyanxue@gjzq.com.cn

iy (AE™M): 123.49 5%
XIS

1. (PIRBSARFEMTR: BRENER, KSR LR
RiZ), 2023.1.31

ARBGD) HASRERT
2725.00

20200 [

179.00

19600 [--7v

13300 TR W - TG

1000

270825

MEESE T S PRI
AFEEER (AR )

= 2021 2022 2023E 2024E  2025E
BWWA(BTT) 385 755 1203 1,682 2,396
BT A KR 7014%  96.04% 5939%  3981% 42.46%
A& AE(EH7T) 80 154 182 292 455
FAES B RE 45.30% 91M%  18.16% 60.68%  55.78%
MEEE RN E () 1214 2.321 2742 4.406 6.864
BREGHNE R A 038 0.57 -0.27 283 429
ROE(YA/EEAS)) (F35) N13% 1837% 1920% 2603% 32.62%
P/E 125.28 7024 45.04 28.03 17.99
P/B 13.94 12.90 8.65 7.30 5.87
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 226 385 755 1,203 1,682 2,39 Uil s 29 78 130 95 130 184
Wk & 70.1%  96.0%  59.4%  39.8%  42.5% R & 195 315 538 809 1,154 1,644
EX=RIT 593 -124 -228 -438 -709 -1,004 -1,425 5 50 116 227 283 404 574
%4 BN 54.8% 59.4% 58.1%  59.0% 59.7%  59.5% N Rk 39 278 96 88 0 17
£, ) 102 156 316 494 678 970 AR 314 787 991 1,275 1, 688 2,419
%4 E N 45.2%  40.6%  41.9%  41.0%  40.3%  40.5% %58 K~ 83.8%  80.6% 72. 6% 68. 5% 74. 5% 80. 7%
R Xy ] -2 -2 -5 -6 -8 -12 LIRS 0 0 0 0 0 0
VR O 0.9% 0.5% 0.7% 0.5% 0.5% 0.5% 2R 39 161 312 489 478 464
Lk @2 -16 -22 -34 -72 -92 -120 %5 K 10. 5% 16.5% 22.8% 26.3% 21.1% 15. 5%
%4 NN 6.9% 5. 8% 4.5% 6. 0% 5.5% 5. 0% PR 13 13 25 39 53 67
&2 A -12 -24 -44 -84 -101 -132 R BT~ 61 189 374 586 579 579
%4 N 5.4% 6. 3% 5.8% 7. 0% 6. 0% 5.5% % .8 - 16. 2% 19. 4% 27. 4% 31. 5% 25. 5% 19. 3%
% & 3 A -15 -28 -55 -120 -151 -192 * & &t 374 976 1,365 1,861 2,268 2,998
%A AN 6. 5% 7.2% 7.3%  10.0% 9. 0% 8. 0% 4310 455 0 2 11 205 164 231
&A% AT AL (EBIT) 58 80 179 211 325 515 R A 3R 114 232 438 608 860 1,221
%A BN 25. 5% 20.8%  23.7% 17.5%  19.3% 21.5% AR AR 13 18 51 48 69 99
% 9% A 1 1 1 -1 -3 -1 R N 127 252 500 861 1,093 1,551
%4 NN -0.2%  -0.1%  -0.2% 0.1% 0.2% 0. 0% K 053 0 0 25 52 52 52
W ALK -4 -4 -13 -9 0 -3 A K AR 1 1 3 1 1 1
N AME RS R 0 0 0 0 0 0 e 128 253 528 914 1,146 1,603
Eegp & 1 3 6 5 5 5 &8 R RS 247 723 837 946 1,122 1,395
%A% 7T AU 1.1% 3. 6% 3. 2% 2. 5% 1.5% 1. 0% b A 50 66 66 66 66 66
& ol A 55 80 172 206 328 516 ko BLA]A 95 168 272 381 556 829
R IREES 24.2% 20.8% 22.8% 17.1%  19.5%  21.5% Y # R FR ARG 0 0 0 0 0 0
RV IEE 9 10 2 4 10 10 R AR BAH 374 976 1,365 1,861 2,268 2,998
CRTEIR 64 91 174 210 338 526
RS 28.2%  23.5%  23.1%  17.5%  20.1%  22.0% e R 5
BT 13 AL -8 -10 -20 -28 -46 -71 2020 2021 2022 2023E 2024E 2025E
IRt RS 13.2%  11.2%  11.7%  13.5%  13.5%  13.5% E-3 ¥ T
4 A 55 80 154 182 292 455 B 1.114  1.214 2.321 2.742 4. 406 6. 864
YRR E G 0 0 0 0 0 0 iy 4.963 10.914 12.634 14.280 16.923  21.041
b & T B E)6 4 FLiH 55 80 154 182 292 455 H R BEREER 0.454  0.378 0.572 -0.269  2.827 4.289
EEES 24.5%  20.9% 20.4%  15.1%  17.4%  19.0% T R A 0.000  0.000 0. 600 1.097 1.762 2.745
SEE S
PR % SO N ) &l aE 22.45% 11.13% 18.37% 19.20% 26.03%  32.62%
2020 2021 2022  2023E  2024E  2025E B AR EE 14.80%  8.25% 11.27%  9.77% 12.88% 15.17%
4 A1) 55 80 154 182 292 455 FN RS F 20.27%  9.81% 18.07% 15.15%  20.99%  26.55%
g it 0 0 0 0 0 0 Wk
e 4 b 9 14 27 82 101 119 FELESMNEKE  18.32%  70.14%  96.04% 59.39%  39.81%  42.46%
k2 B E -1 -2 -8 0 -1 0 EBIT 3k % 36.38% 38.78% 123.21% 17.96% 54.03% 58.54%
T B EeLT -41 -68 -135 -282 -205 -289 R URILE S S 46.95% 45.30% 91.11% 18.16%  60.68% 55.78%
%8 EHALHER 23 25 38 -18 187 284 B EEKE 29.23% 160.71% 39.90% 36.30% 21.86%  32.20%
H AT R -35 -142 -188 -282 -85 -105 K EEEES
4% 7 10 -239 184 120 100 0 SR 168.6  134.5 113.5 135.0 140.0 140.0
E:i0) 1 2 6 5 5 5 PR 128.6  132.7 142.7 150. 0 150.0 150.0
3% EHALHER -25 -379 2 -157 20 -100 KA IR RIS R H 148.9 121.9 124. 6 130.0 130.0 130.0
REE Sy 0 419 0 0 0 0 B 5 A R 40.7 31.6 123.2 121.9 78.3 48.3
%y 0 0 35 220 -41 66 =31 8 V)
B 0 -22 -43 -81 -131 -197 R/ R -24.11% -23.06% -11.29% 26.72% 15.74% 13.56%
# T ENALHR 0 396 -8 139 -172 -130 EBIT #) 8 4% Fefs £ -112.9 -151.5 -144.7 155.7 118.2 794.6
EIERED R o -2 43 33 -35 36 54 ® R 34.10% 25.88% 38.67% 49.14% 50.54% 53.48%
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