= £ JiE 75

SINOLINK SECURITIES

it (688786.SH)

AR
IESFFRFRIR S

2023408 H30H

EN (4EF5T4R)

Pz TZI55 , B A ST A BT 5Kk
5

5] 8 A 29 B A 2023 ¥4k, 1H23 KA 1.8 1L, R
M 22.56%; M IFE4F7E 0.38 21, B 32.36%; 5Miedk
J3 £ 4 A)E 0. 36 12T, R 30.55%. 2023 EHEF L1 LT, R
¥ 27.85%, SILVAEAAE 0.22 /2T, 33 37.5%, S iedE)z
FAAE 0.19 12T, #3835, 71%.

it
MARBRABBE F LT THREYR, 02 kGgFbRE, LFFH
TR T THERKE, BPANIRME BHSNES AT R
&M 2 7 7, F R FNA 28 E 0 R % 85%, £4] £ F £ 13pcts,
12452 K ILFE)IE 47%, 7 9NN 8] B iAF T A & R 53445
RAUBIAFT Rk, mBEATHTERY . NalFETHREK
B FREE S, EFFEAREAENEY 3. 04pcts, A FE.
TR %8B 5AB 0 T 5w RS 3t A ks Bk, & & Bk E
KIER, N5 Q2 LK ER T,

HAEEHHL K, BBABBHFER. N B ESHBRLE
AMAR, 22 F 7/ 5205 vk, H o H—FI50E, FIb—F4 7%
By R M I F S, NaldTA T/AB T X £k, Bar£EA#
gk b b F 20% 14, 6000 vk |PO 324557 B #iit 2359 A4~
N EFEALS S 22 SF45% 723 ., 4000 v IPO 3R 4% B 4t 23
F9 RA#S, AIEDITAHR, SREENTAHAF, AR
Bt — R X E AR LA LFF A RSB R €7 R
ARG TAE. 3D 47T EPAn Ak A B ALF 7 ARG 457K .
BALZHALDZEITFARKER, NIWXREATIERGE
KR, RlEHEARTEE L HOEIH, FHFIKREE4R
BREA L Z[ M, FHETELRTHERY “F710 7obs
& BRI B 7, — T & T A R AT AR RE ST e T 2893
KFZXEHNK, B —F@TRH LA L RARBF BEERNSEY
JEARE, T RASMAEL, SAFHE TR ARG 2R R
B o= At 24 S TESH 5, A RArFa s mK =i,
BRIFTN Q% =N

At F) 23-25 FEAy A A 4.88 1L, 6.25 1L, 8.43 1L,
FEAAES A A 1.18 12, 1.59 {e., 2.24 e, 3t EPS
S A A 1.38 L. 1.86 7. 2.62 T, 3% PE 5 Ak 31 45, 2842,
16 4%, %+ “EN” FR.

RBEART

PR IRTEIM: TIHELTBAIAM: SFBHREF,

Fin A R e — A A B A

EEMEA

s FB Bk $1130522120001)
lichao3@gjzq.com.cn

SHrim: RFE (Fk S1130523070004)
songyang@gjzq.com.cn

Hih (ARM): 42.90 5T
XIS

1. (HELHEMATFERR: EBRNEESGHEL, 2~
7 S HIE), 2023.7.25

AEMGT) HREMEHIT
5800
5500
s200 i
4300
4800

4300 Fis
4000

BARZEE T ikt IRR

LEEFER (ARD)

0= | 2021 2022 2023E 2024E 2025E
BN (BEA7T) 401 428 488 625 843
BEINIEKE 56.56%  6.54% 1399% 28.20% 34.80%
JREEFEESTT) 89 9 118 159 224
IREERERER 70.98% 1149% 19.63% 3470% 40.56%
MEERIKES () 1.037 1.156 1381 1.861 2.616
BREAEMHNS SN 110 197 1.02 1.86 2.57
ROE(QEEAR)(WEH) 1462% 1499% 1619% 19.28% 2331%
P/E 54.58 35.86 31.05 23.05 16.40
P/B 7.98 5.38 5.03 445 3.82

KR : ARER. EIESMARA



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

R 5k (ARFAEHA)

£ Atk ARFEF )

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 256 401 428 488 625 843 %A 19 221 336 262 283 314
WK & 56. 6% 6.5% 14.0%  28.2% 34.8% Rk B R 137 161 118 169 208 269
ER-RIZ 5 ¥ -165 -251 -282 -307 -387 -512 5 50 76 92 107 130 165
%4 BN 64.2%  62.6%  65.9%  63.0%  62.0%  60.8% Rk 11 94 9 10 12 14
£, ) 92 150 146 180 238 330 AR 217 552 554 548 634 763
%4 NN 35.8%  37.4%  34.1%  37.0%  38.0%  39.2% %8 55.4%  73.4% 62. 8% 56. 2% 53. 8% 53. 8%
A AL e R A -2 -4 -3 -3 -4 -6 K BT 1 1 3 3 3 3
%4 N 0. 6% 1.0% 0.7% 0. 7% 0.7% 0.7% Fa 133 145 288 391 507 615
Lk @2 -9 -8 -7 -8 -11 -15 %5 T~ 34.1% 19. 3% 32. 6% 40. 0% 43. 0% 43. 4%
VR O 3. 4% 2. 0% 1.7% 1.7% 1.7% 1.7% PR 36 35 26 27 29 30
&2 A -17 -23 -24 -27 -35 -47 R~ 175 200 328 427 545 654
%4 N 6. 5% 5.7% 5. 6% 5. 6% 5. 6% 5. 6% %5 K~ 44.6%  26.6% 37. 2% 43. 8% 46.2% 46. 2%
5 K %R -16 -22 -21 -24 -31 -42 &= &t 392 752 883 976 1,178 1,417
%A AN 6. 4% 5. 6% 4.9% 4. 9% 4.9% 4. 9% 4310 455 0 0 5 8 80 130
&A% AT AL (EBIT) 48 93 91 117 157 221 R A 3R 15 31 84 76 96 128
%45 AN 18.9%  23.2%  21.2%  24.0%  25.1%  26.3% AR Rk 36 48 59 84 98 120
% 9% A -1 -1 5 12 19 31 R N 50 80 148 168 275 378
%A BN 0.5% 0.3% -1.2% -2.5% -3.1% -3. 6% K 9 5% 20 47 52 52 52 52
W ALK -1 -1 0 -2 0 -1 2R K R 1 11 14 15 15 15
N AME RS R 0 1 1 0 0 0 e 81 138 215 236 342 446
Eegp & 0 1 3 3 3 3 & 8 AR R RS 305 606 659 730 826 960
%A% AT A 0. 8% 0. 8% 3. 0% 2.1% 1. 6% 1.1% N 64 85 85 85 85 85
& ol A 60 106 109 140 188 264 A o BLALIE 76 156 195 266 361 496
R IREES 23.4%  26.4%  25.4%  28.8%  30.2%  31.4% Y # R FR ARG 5 8 9 10 11 12
R SIEE 0 -1 0 0 0 0 R AR AR SSH 392 752 883 976 1,178 1,417
CAIEAR 60 105 108 140 188 264
RS 23.3%  26.1%  25.3%  28.8%  30.2%  31.4% e R S5
FIT 13 L -7 -13 -9 -21 -28 -40 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 11.7%  12.1% 8.3% 15.0% 15.0%  15.0% E-3 ¥ T
4 A 53 92 99 119 160 225 B 0.809 1.037 1.156 1.381 1.861 2.616
VRO AR ARE 1 3 1 1 1 1 AR 4.767 7.096 7.715 8.533 9.649  11.219
b & T B E)6 4 FliH 52 89 99 118 159 224 H R BEREER -0.276  1.102 1.968 1. 020 1.858 2.570
EEES 20.2%  22.1%  23.1%  24.2%  25.5%  26.6% A R RAY 0.000  0.600 0. 600 0.553 0.745 1.048
R E
AL ikEzhk ARFEFAL &l aE 16.97% 14.62% 14.99% 16.19% 19.28% 23.31%
2020 2021 2022  2023E  2024E  2025E B AR EE 13.23% 11.78% 11.19% 12.11% 13.51% 15.79%
4 A1) 53 92 99 119 160 225 FN AR F 12.83% 12.29% 11.37% 12.34% 13.66% 16.21%
g it 1 3 1 1 1 1 Wk
e 4 b 13 17 15 20 25 33 FELEMNEKE  20.30% 56.56%  6.54%  13.99%  28.20%  34.80%
k2 B E 1 0 -3 1 3 7 EBIT 3k % 6.83% 91.77% -2.47% 29.23% 33.73%  41.28%
T B EeLT -85 -15 57 -53 -30 -46 R URILE S S -2.15% 70.98% 11.49% 19.63% 34.70% 40.56%
%8 EHALLHR -18 94 168 87 159 220 B EEKE 24.94% 92.06% 17.32% 10.53% 20.78%  20.28%
i -39 -45 -106 -116 -142 -142 k¥ 4 V]
4% 7 13 -90 88 0 0 0 SR 123.7 87.0 67.1 70.0 65.0 60.0
B 1 1 5 3 3 3 PR 90. 4 91.5 108.9 130.0 125.0 120.0
3% EHALHER -26 -134 -13 -113 -139 -139 KA IR B R S 20.0 23. 4 38.5 50.0 50.0 50.0
REE Sy 0 213 0 0 0 0 B 5 A R 106. 7 106. 7 108.9 120. 1 120.5 105.9
L€ Sy 44 27 10 3 72 50 X 8 i)
B -5 2 -95 -51 -70 -100 & AR/ ARG 0.32% -42.99% -41.78% -27.24% -18.07% —-13.56%
# T ENALHR 39 242 -85 -48 2 -50 EBIT 4] 84 BE4% 4 37.4 88.9 -17.4 -9.6 -8.2 -7.2
024 RE -5 201 72 -75 22 31 ® R 20.71% 18.30% 24.31% 24.15% 29.01% 31.44%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES
o 8] B

VA LT & Yk T T e A IR IR R L B AT LA
8 # —BARA —AAR —AA =ZAAR <AR TH P EIRLEIRTEA “EN” F 1 5, A BH

B24, ACPRFIN, A CBE F45, 2B5FHIT
H3dRA&iFsy, BATHFHHRTENNLE,
R 5-F A BT AP

1.00 =%A; 1.0172.0=3%# ; 2.0173.0=" &

3.0174. 0= ¥
kiR BRI
X EEZFAEEN (AR TF) o
- ARMGT) ISR SERN RE
55 B A R w9 B AR 9700 a0
1 2023-07-25 EON 47.69 65.21~65. 21 8300
B0
KR H 4 KA 7400
65.00 "
56.00
41.00 70
3800
2900 — — 0

BB HA:
FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w,3%: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

dok: B AANE S 6% 1088 5 KR 8 & Hopk: FITARE R A EH 2028 5 2K H H P

EAE R KL 7 18 # 1806




	BaoBiaoZhaiYao

