= £ JiE 75

SINOLINK SECURITIES

ZRERE (603169.SH)

AR
IESFFRFRIR S

2023408 H26 H

EN (4EF5T4R)

—FEWGIFLLEE, ZiEiTREXELK
Egis
23 %8 A 25 BH/AS A 23 FF 4Rk, 1H23 FIF AL 22.1 12
T, B3GR 7.68%, SEAIaHFA0E 1.15 17T, FlHIEK 7%,
gt
NI —_FEVGRFRILFHEK, LHEEFRA. NI _FHEEN
BAN 12. 74 1270, FIHIEK 11.24%, FRL3g Kk 36.11%; £
Ja A% A1 0.84 1T, RIEK 6.3%, IFRLIEK 180%, —F &
Wik R ERE, BRI NEREA . BRI T ESER
F %k, N8 2023 £A)F L F] 20.33%, RIS 4. 34pcts, I
iR F 7. 71pots.
TEREHEITEEKNEEK, BERARATR. 1H23 N3 F
RAEFP 105 %, wah ¥ FHEITHE 35.54 /e, FlHIEK
4.77%, )0 =F R H AT G £ AABIRIFRF T &, 6
., REFZF, £ 2, BRELFRBITE 25 69 L1,
Bl LL3g A 41, 63%, #ALRAVBIF T BAE., ¥ 4. Btk
M BiTH 5.58 1271, B 62. 65%, #7RRABRITE RV £
2RI S AR EITERI LR Y, TEEMA TN,
HREATRB R KR, ITEXRER, BRBREUATZRESHHE
Ko NA@AABPHIALMABTEEE, TR “FZHREH
AR BE AR A FEEGFTR 5 A7, A8t ANk Z AL
., BT, BFRARE 2 BRIk, 1H23 2 8] B AL AR B R K
B FE ik, BUIAMARATIRITE 2.43 12, R 3K 253.93%, /2
S ARANBA S TS TR EEHEITE 1.24 1L, RLEK
82%.
AT - H1ESER
it 23 £ 25 FE )3 HE4HA0E 2.85/3. 74/4. 85 /LT, 3R L AT
PE30X/23X/18X. # &/ 3] # ik R AR A BRI =BG K, HALEH
B, fH “EN” F4R,
MBS 32
Wi o T, BT Y = RATAE, #AER LFHFIERA ML, K
A AP R

=}

Fin A R e — A A B A

A

Sarm: FAEA (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

ariH: FES Bk $1130522060003)
lijialun@gjzq.com.cn

wmfy (AE™): 6.51 5%

XS

1. (ZRERAF DT WIAEZHPAAFEESZ LA,
J|FF), 2023.8.21

2. (=ZREEATST: MERITRXIERA, A9ell
=K, 2023.3.12

3. (=REELTZEMR: HNEBREETH, Wikl
BRENE), 2023.3.7

AEMGT) AR EEEFTT)
9.00 1400
1200
8.00 (hoo
800
00
00 b e
200
B0 - 0
RREFH —— =AEFEE — AR
NIEERBER (ARD)
HiE 2021 2022 2023F  2024F  2025F
ZWWA(FHT57T) 4037 4980 5756 6446 7,351
A = 3977% 2337%  1558%  1199%  14.03%
ARSAE(EHT) 123 176 285 374 485
A RE R KR M310% 4335% 62.06%  3128%  29.49%
HEE SR K (7T) 0094 015 0218 0287 0371
SRAEEHNST S 000 024 046 050 056
ROECABE AT (HE)  414%  560%  863% 1060%  12.69%
P/E 6929 4834 2983 2272 1754
P/B 287 207 257 24 223

KR ABFER - BRI



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

R 5k (ARFAEHA)

£ Atk ARFEF L)

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 2,901 4,037 4,980 5,756 6,446 7,351 Uil s 1,672 2,670 1,368 1,549 1,556 1,576
K E 39.2% 23.4%  15.6%  12.0%  14.0% R & 2,155 1,811 1, 648 1,860 1,862 1,875
ER-RIZ 5 ¥ -2,593 -3,358 -4,283 -4,830 -5,391 -6,130 5 2,896 2,610 2,829 3,013 3,184 3, 421
%4 BN 89.4%  83.2% 86.0%  83.9%  83.6%  83.4% Rk 794 1,469 1,946 2,193 2,332 2,518
EX 308 679 697 927 1,055 1,221 iz R e 7,517 8,560 7,791 8,615 8,935 9,389
%4 AN 10.6%  16.8%  14.0%  16.1%  16.4%  16.6% %8 71.3%  70.6% 66. 6% 69.1% 70. 1% 71. 4%
R Xy ] -25 -31 -40 -46 -52 -59 ¥ 4% 252 571 672 672 672 672
%4 N 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% Fa 2,383 2,312 2,357 2,316 2,272 2,225
Lk @2 -51 -67 -66 -69 -71 -74 %5 T~ 22. 6% 19.1% 20. 1% 18. 6% 17. 8% 16.9%
RS ON 1.7% 1. 6% 1.3% 1.2% 1.1% 1.0% PR 335 474 469 460 454 448
&2 A -117 -131 -144 -150 -161 -176 R~ 3,024 3,557 3,916 3,861 3,811 3,759
R T ON 4.0% 3.2% 2.9% 2. 6% 2.5% 2. 4% % .8 - 28.7%  29.4% 33. 4% 30. 9% 29. 9% 28. 6%
% & % A -32 -92 -151 -173 -187 -213 * & &t 10,541 12,116 11,706 12,477 12,746 13,147
%4 E N 1.1% 2. 3% 3. 0% 3. 0% 2.9% 2.9% 48 15 Y 2,835 2,479 2,306 2,331 2,091 1,814
&A% AT AL (EBIT) 84 358 297 489 585 699 R A 3R 3,429 3,626 3,076 3,603 3,766 3,992
%45 AN 2.9% 8. 9% 6. 0% 8. 5% 9.1% 9.5% R R Rk 1,890 2,002 2,085 2,195 2,303 2, 449
% 5% R -219 -198 -168 -150 -141 -124 bz 8,155 8,107 7, 467 8,129 8,161 8, 254
%4K BN 7.5% 4.9% 3. 4% 2. 6% 2.2% 1.7% * 5 150 532 641 641 641 641
# P RAEBK -168 -73 28 -45 -49 -55 24 K R E 500 292 253 184 184 184
A A MEE I E 0 0 0 0 0 0 il 8,805 8,931 8, 361 8, 954 8, 986 9,079
Eegp & 2 2 3 3 3 3 &8 R RS 1,539 2,963 3,140 3,305 3,530 3,821
%A% AT A -0. 9% 1. 4% 1. 6% 0. 9% 0.7% 0. 5% N 1,052 1,306 1,306 1,306 1,306 1,306
& ol A -261 124 178 330 431 558 ko BLA]A -1,102 -979 -803 -632 -408 -117
R IREES n.a 3.1% 3. 6% 5.7% 6.7% 7. 6% VO ARG 197 223 205 217 230 248
R SIEE 1 -1 7 0 0 0 AR AMSSH 10,541 12,116 11,706 12,477 12,746 13,147
CAIEAR -260 123 185 330 431 558
RS n.a 3.0% 3.7% 5.7% 6.7% 7. 6% e R 5
FIT 43 L -9 10 -3 -33 -43 -56 2020 2021 2022 2023E 2024E 2025E
B 1% AL F n.a  -8.3% 1.5%  10.0%  10.0%  10.0% E-3 ¥ T
4 A1) -270 133 183 297 388 502 B -0.271  0.094 0.135 0.218 0.287 0. 371
VR AR 15 11 7 12 13 18 E-Y - & 1.464  2.268 2. 404 2.530 2.702 2.925
b & T B E)6 4 FLiH -285 123 176 285 374 485 L e NEFR 0.634  0.101 0.236 0. 456 0.503 0.562
ERES n.a 3. 0% 3. 5% 5. 0% 5. 8% 6. 6% A R RAY 0.000  0.000 0.000 0.087 0.115 0.148
iR E
PR % SO N ) &l aE -18.50%  4.14% 5. 60% 8.63% 10.60% 12.69%
2020 2021 2022  2023E  2024E  2025E B AR EE -2.70%  1.01% 1.50% 2.29% 2.94% 3.69%
4 A1) -270 133 183 297 388 502 FN AR F 1.77% 6.07% 4.51% 6.59% 7.88% 9.38%
VR ARG 15 11 7 12 13 18 Wk
e 4 b 306 210 112 182 189 198 FELEMNEKE  -15.62%  39.17% 23.37% 15.58% 11.99%  14.03%
k2 B E 224 193 162 178 171 154 EBIT 3k % -73.06% 327.91% -17.17% 64.87% 19.54% 19.56%
T B EeLT 407 -404 -148 -61 -89 -119 R URILE S S -604.93% -143.10%  43.35% 62.06% 31.28%  29.49%
%8 EHALHER 666 132 309 596 658 734 B EEKE -5.66% 14.95% -3.39%  6.58% 2.16% 3.15%
i -24 -62 -254 -72 -90 -90 k¥ 4 V]
4% 7 -4 -92 -51 0 0 0 SR 247.8 148. 4 95.5 90.0 80.0 70.0
E:i0) 2 2 3 3 3 3 PR 429.1 299.3 231.8 230.0 220.0 210.0
32 K EHALHER -26 -153 -302 -69 -87 -87 ISR 196.9 141.3 118.9 120.0 110.0 100. 0
REE Sy 0 1,300 0 0 0 0 B 5 A R 299.8 209.0 160.8 134.0 114.9 96.5
LR ¥y -543 169 -576 -45 -240 -278 -3 4 %]
B -62 -466 -225 -300 -323 -350 R /ARG 75.69% 10.69% 47.22% 40.41% 31.28% 21.61%
& T & ALER -605 1,002 -801 -346 -563 -628 EBIT #) AR A% 0.4 1.8 1.8 3.3 4.1 5.6
EIERED R o 35 982 -795 181 8 19 ® R 83.54% 73.71% 71.42% 71.77% 70.50%  69.05%
KB SR, BEIERFT AT
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