=] 3£ JiE 75

SIMOLINKE SECURITIES

2023408 H 25 H

FI%BE (300596.S2)

B (ERTR)

YA =4t
WEHMAFTRE

ERitbTA
orim: EARE (Bl S1130521080003)
wangmh@gjzq.com.cn

WANRIFIRE EBHERETR

JVESTEHE S BRKE (Bl S1130521050001)
8 A 24 B, N3 AM 2023 ¥R, 4] 2023 F EFFKIAE  chenyi3@gjzq.com.cn

WAk N 25.06 12T, R H+10.49%, S2HL)a A4 40 1.83 1L,

) Eb—33. 43%, k45 A .

FEDR

T A F ok AR B F AR, 2023 F b XN S R AMF] b 55
ME LA 7. 64 12 (FH-3.38%), £A1%E 16.09%, F Y
4.70 ANAE R AAAE FL 5% IE kN 9.24 LT (B rb-
8.49%) , E£41F 30.39%, BV 7.14 AF 5 % U-PACK k4
FHZEMICN 2. 74 12 (B b+13.89%), £A1FE 6.47%, F) bk
V4,03 ANE S EFE R RFEIE LI 4.13 1 (B
+253.24%), £A1F 14.54%, FlLRy 6.06 ANE 5 L.

TR EFTERENFE LS NS R EGAFF LI, TIRARR
EABRBRGBRR AR T L ASREWTRIT A SR EH
FEL, BIBmEFF 6 kBREARFTRERNCT 23 5 —FA

Hit (ABH): 32.98 5

XS
1. (MRBEARSTE: iEdFREEE HEmaml
W), 2023.4.28

ARMGT)
72.00

R EE(E 7T
400
350
300
250
200
150
| oo
50

5400

9600 77

4800 f-on

AR E, DAL EE SN EARB M T SR B K R & f AR nm - 0
i 50 ABHF L AiEE H B A MR SR A B A 4 R K e =
FEAb AL A, IR AT, SRR, AR T S A9 BR AR i - g ot
2 —RRE PR
o DMAMEFT @, RIOREWTFRI, TRELABI1LE 8
i%%ﬁk%? YA ER, & B AL HRF LG4
BRI, (GESITHR AREFER (AEF)
Jo AR BT % E K an A B Bk, & A5 N 8] 2023-2025 =E 2021 2022 2023E 2024E 2025E
Ja B4 A A A 4,24 (=24.82%). 4.93 (-28.55%) #26.021¢ o LEAERT 3445 4BA3 5453 6975 8137
_ B ) B KR 3874% 4059% 1260% 27.92%  16.65%
7 (=28.4%); EPS 77 1.87, 2.15 42 2.62 L, 2 PESAN  pesrmmeEsn 418 526 429 494 602
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Mk ZRBREFNHE
B R (ARFAFR) &= Atk ARFE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 &N 2,483 3,445 4,843 5,453 6,975 8,137 il 191 468 819 565 737 862
Wk E 38.7%  40.6%  12.6%  27.9%  16.6% )Rl & &) 811 971 1,166 1,442 1,844 2,151
EF bk HRA -1,806 -2,520 3,668 -4,307 -5,560 -6,459 fale 546 893 1,282 1,357 1,752 2,035
%45 BN 72.7%  73.2%  75.7%  79.0%  79.7%  79.4% N Rk 75 120 177 176 185 200
£ 4] 677 925 1,175 1,146 1,416 1,677 AR 1,624 2,452 3,445 3,540 4,518 5,248
R ON 27.3%  26.8% 24.3%  21.0%  20.3%  20.6% %5 42. 6% 44.0%  45.4% 47.1% 53. 5% 57.7%
& W AL R A -16 -16 -20 -27 -35 -41 L RS 13 0 19 19 19 19
%4 N 0.7% 0. 5% 0. 4% 0. 5% 0.5% 0.5% Bz %~ 1,480 2,421 3,162 3,101 3,028 2,945
g %A -84 -99 -122 -136 -174 -203 %5 H 38. 8% 43.4%  41.7% 41.2% 35. 9% 32. 4%
%4 N 3. 4% 2.9% 2. 5% 2.5% 2.5% 2. 5% PR e 565 584 837 853 870 886
EE A -108 -131 -173 -213 -279 -334 AR BT~ 2,189 3,126 4,138 3,977 3,921 3,854
%4 N 4.3% 3.8% 3. 6% 3.9% 4.0% 4.1% %8 57. 4% 56.0%  54.6% 52. 9% 46.5% 42.3%
HEH R -102 -151 -208 -240 -314 -366 &= &t 3,813 5,578 7,583 7,517 8,439 9,102
%4 BN 4.1% 4. 4% 4.3% 4. 4% 4.5% 4.5% £33 45 437 742 688 808 1,023 1,026
B A ATALE (EBIT) 367 527 652 530 613 734 R A 3R 506 1,000 1,414 1,271 1, 642 1,908
%A E N 14. 8% 15. 3% 13. 5% 9. 7% 8.8% 9. 0% AR AR 281 422 383 150 190 223
W% 9% A -30 -47 -49 -83 -94 -93 A R 1,225 2,164 2,485 2,229 2,855 3,157
%4 BN 1.2% 1. 4% 1. 0% 1.5% 1.3% 1.1% K 53 366 733 1,102 1,102 1,102 1,102
VSR TR T 0 0 0 0 0 0 e KA AT 42 55 67 1 1 0
AN RMEEICE 0 0 0 0 0 0 ki 1,633 2,952 3,655 3,332 3,958 4,260
R AE 0 0 0 0 0 0 8 R RRE 2,155 2,521 3,817 4,073 4,369 4,731
%A%, 7 AU 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% e A 205 205 230 230 230 230
2 ok A 343 479 592 477 550 670 A o BLALIE 983 1,345 1,786 2,044 2, 340 2,702
Bk )i E 13.8%  13.9%  12.2% 8. 7% 7.9% 8.2% VO ARG 25 105 111 111 111 111
Bk Sk & -7 -3 -10 3 3 3 R AR AL 3,813 5,578 7,583 7,517 8,439 9,102
A AT A9 336 476 582 480 553 673
EUREE:S 13.5%  13.8%  12.0% 8. 8% 7.9% 8. 3% e R 57
BT 1% 4% -47 -50 -56 -51 -58 -71 2020 2021 2022 2023E 2024E 2025E
P A ALE 13. 8% 10. 5% 9. 6% 10.5%  10.5% 10. 5% E 3 & T
%A 290 426 526 429 494 602 AR E 1.429 2.037  2.290 1.870 2.153 2.623
b HOR A ARE -3 9 0 0 0 0 MR E T 10.514  12.296 16.621 17.737 19.029  20. 603
12 & F B A8 4 FLE 293 418 526 429 494 602 AL 2B AE B R 0.878 1.374  2.082 0.296 2.019 2.945
EEES 11.8%  12.1%  10.9% 7.9% 7.1% 7. 4% T R A 0.000 0.000  0.000 0.748 0. 861 1.049
EES
P h % O V) A kAR 13.59% 16.57% 13.77% 10.54% 11.31% 12.73%
2020 2021 2022  2023E  2024E  2025E B kAR 7.68% 7.49%  6.93% 5.71% 5.86% 6. 62%
% A 290 426 526 429 494 602 BN T ARAEF 10.56%  11.46% 10.25%  7.77% 8.31% 9.41%
b HR R ARG -3 9 0 0 0 0 HKRR
ERALE 110 135 232 266 277 288 B LEMAEKE  25.50% 38.74% 40.59% 12.60% 27.92% 16.65%
E| 3233 &3 26 47 44 99 87 92 EBIT 3k & 24.20% 43.57% 23.68% -18.79% 15.83% 19.59%
TEKETH -246 -327 -324 -726 -395 -307 EEIREE-E S 11.70% 42.53% 25.89% -18.33% 15.13% 21.84%
BB EHLLHBR 180 282 478 68 464 676 B A KE 21.05% 46.27% 35.95% -0.87% 12.26%  7.86%
AT R -333 -513 -291 -155 -218 -218 Kk EEERD
Eg -8 -35 -210 0 0 0 SN K 3K A R A 61.2 55. 6 50.2 58.0 58.0 58.0
E- %) 0 -3 0 0 0 0 A5 B R4 115.2 104. 2 108.2 115.0 115.0 115.0
BF ENALHER -342 -551 -501 -155 -218 -218 B AT IR 3B R A 50.3 48.5 45.3 49.0 49.0 49.0
JEAK R 0 3 424 0 0 0 B R A 148.7 126.5 175.3 144.9 104.2 81.1
i BOER 178 625 112 86 214 3 BhHeh
e -88 -163 -279 -253 -288 -336 # R/ R ARG 27.68% 38.34% 23.71% 31.20% 30.08% 25.32%
& F &I NEAER 91 465 256 -167 -73 -333 EBIT A & AR EAE ¢ 12.2 11.2 13.2 6.4 6.5 7.9
ALBRE -7 196 233 -254 172 125 2 R E 42.83% 52.92% 48.20% 44.33% 46.90%  46.80%
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