= £ JiE 75

SINOLINK SECURITIES

LEi8iMN% (600009.SH)

AElAF

IESFFRFRIR S

2023408 H30H

EN (4EF5T4R)

SEFEHE H1 AT AR

M/ 25778 B
2023 8 A 30 B, L&HH KA 2023 SFF 5 F L, 2023H1 A
S FIE LA 48.7 /L, RBIHIZK 92.69%; 5= H4A)HE
1.31e, BT RE; L+ 02 FHBRILN 27.1 12T, Blrigk
281%; LI VFEAAEH 2.3/, BFTHE,
Z2E D
2023H1 bH-EmRR E, EHBMKBEHE K, 2023 F“CTRXTE”
Pk, R AR A A, 2023H1 SHAM KA TR K. RE
Fok & 5 HI B kb+103%, +283%, (LHFALG KAMAEL K . REK
it 3 5 A B EE+190%, +292%, A E KM@dk 2, H1 23] 2L
Ik 93%, HPAT IR 19.1 12, FlHIEK 146%; JEHAL
HENA 29.6 107, RFlHIEK 69%, O3 LHMARIN 7811,
2023H1 £A) R KMk &, EARZARTHE, FE 2023 S 5
ZiR &S, 2023H1 ] £ A ERF G K 77pct £ 10. 1%, 7 A
%75, 202301 N E) AR T M EA 7.7%, L EERE AEN 5.1%,
Fl}-2. 1pct, M43 MEH 2. 6%, Fr-9.3pct. 2023H1 23] &
BEREME 22121, ALKE 715, TZAFDEIRARA G
SRR K, LP b8 EAE 2 Lt. EAFREKE
A fe B BT M, 2023H1 8] )3 B A1 E A4 2. 7%, FlHL3E K 63pct,
EARTH B
HFEMEFEKE, BAABRKIETH. BFRMEARSKE, &
H—B B IRMEMIEETH 2019 F 48%, X AfLEAIIEH 2019
F 5%, 8 A 10 H LR3I H KB4 s Ay Kl ANLSE LN
HE 1A, FEMEFANFERLEOELZR. BA, #$E.
RE., EF, TAEMBANEN]NEEZAERE, BT
F 4 A =3t Uni—Champion 32%A% 45 VAR B L Z F% 12. 48%R% A 49
»IU‘J PGB FRALHEIE Ao, ) 8] B B 3 A AL B AR AR X
T EBANEGIEK, BAIBIKETH,
Eﬂ O~ fh1E SR

#e+F 2023-2025 454 A1 FAM 22 12T 53 L. 63 1L, e “FE
N7 R,

X B 18 7~

FRWERBRIAL, bk d 2T RN, I EY RTINS,
T A8 R, ALl BOR U, A 3 2 KT,

RiEimA

Srim: #BEA (Bulk S1130521040001)
zhengshuming@gjzq.com.cn

oriH: EEEE (Bulk S1130522070001)
wangkaijie@gjzq.com.cn

mft (ARM): 39.39 7T

HXIRE:

1. (BN ARST: Q1 LMKAIERKTS STHEBES"
%3&), 2023.4.30

2. { LBHSHAERT: SRABLETEK, KRBT
APATHIY, 2023.1.15

3. (Bl SHENTE, BAEBRIERN- LENGRE
&), 2022.12.8

AERMGT) HREMEHIT

BE00 5000

sso0 | 4000

3000
5200
2000
430 N\ 1000
38.00 0
azEE —— LBHE —— IFRs

NIEARER (ARM)
= 2021 2022 2023E  2024E  2025E
UK (ETT) 3728 5480 1287 1792 18784
BUKARKE 1338% 4702% 133.86% 34M%  9.26%
S FB(E T 7T) 47N 2995 2234 5253 6315
SRR K= 3508% 7505%  N/A 13510%  2022%
RS R () 0888  -1204 0898 21 2538
SREERAETSH 016 -0.05 144 325 397
ROEABEAS)(ME) -622% -756%  546%  19%  13.19%
P/E NA NA 4387 1866 1552
P/B 327 363 239 222 205
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5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 4,303 3,728 5,480 12,817 17,192 18,784 Uil s 7,656 9,941 13,877 13,035 17,661 23,825
Wk & -13.4%  47.0% 133.9%  34.1% 9. 3% R & 1,757 1,237 2,268 3,815 4,175 3,533
ER-RIZ 5 ¥ -6,601 -6,077 -8,901 -9,336 -9,657 -10,002 B 17 25 48 39 40 41
%4 BN 153.4% 163.0% 162.4%  72.8% 56.2%  53.2% Rk 395 389 139 14 15 15
£, ) -2,297 -2,349 -3,421 3,481 7,535 8,782 AR 9,824 11,593 16,331 16,903 21,891 27,414
%4 E N n.a n.a n.a  27.2%  43.8%  46.8% %8 29.6%  22.5% 24.1% 25. 0% 31. 0% 37.0%
R Xy ] -4 -6 -105 -256 -258 -263 LIRS 2,966 3,081 2,756 4,114 4,114 4,114
%4 N 0.1% 0. 2% 1.9% 2. 0% 1.5% 1. 4% i 19,493 19,281 26,606 25,428 24,264 23,117
Lk @2 0 0 0 0 0 0 %5 K 58.7%  37.5% 39. 3% 37. 6% 34. 4% 31.2%
%4 NN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% PR 510 458 596 621 652 689
I3 A -233 -258 -484 -513 -567 -620 R 23,378 39,833 51,444 50,724 48,672 46, 688
%4 N 5.4% 6.9% 8. 8% 4. 0% 3. 3% 3. 3% % .8 - 70.4%  77.5% 75. 9% 75. 0% 69. 0% 63. 0%
5 K %R 0 0 0 0 0 0 &= &t 33,202 51,426 67,775 67,627 70,563 74,102
%A AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 4310 455 0 800 2,081 1,568 1,568 1,568
&A% AT AL (EBIT) -2,535 -2,614 -4,010 2,712 6,710 7,899 R A 3R 3,229 2,687 3, 341 3,216 3,202 3,187
%45 AN n.a n.a n.a  21.2%  39.0%  42.1% AR Rk 391 4,480 3, 407 3,210 3,496 3, 609
% 9% A 276 -435 -466 -449 -377 -266 A R 3,620 7,967 8, 829 7,994 8, 266 8,363
%K BN -6.4%  11.7% 8. 5% 3.5% 2.2% 1. 4% K 053 0 0 0 0 0 0
W ALK 0 -18 -5 0 0 0 2R K R 23 15,753 18,243 17,339 16,501 15,704
N AME RS R 0 0 0 0 0 0 e 3,643 23,720 27,072 25,333 24,767 24,067
Eegp & 590 777 177 500 750 900 & 8 AR R RS 29,215 27,505 39,608 40,948 44,100 47,889
%A% AT A -38.9% -34.1% -4.6% 17.7%  10.4%  10.4% N 1,927 1,927 2,488 2,488 2,488 2,488
& ol A -1,514 -2,275 -3,894 2,823 7,183 8,673 ko BLA]A 23,403 21,692 19,111 20,452 23,603 27,392
R IREES n.a n.a n.a  22.0% 41.8%  46.2% Y # R FR ARG 343 201 1,096 1,346 1,696 2,146
R SIEE -2 -5 69 0 0 0 R AR AR SSH 33,202 51,426 67,775 67,627 70,563 74,102
CATEVR -1,516 -2,280 -3,825 2,823 7,183 8,673
1 8 F n.a n.a n.a 22.0% 41.8% 46.2% R DM
P 13 #% 347 658 1,035 -339 -1,580 -1,908 2020 2021 2022 2023E 2024E 2025E
BT 43 FL n.a n.a n.a 12.0%  22.0% 22.0% E: U Eo
4 A1) -1,169 -1,622 -2,790 2,484 5,603 6,765 B -0.657 -0.888 -1.204  0.898 2.111 2.538
YRR RS 98 89 205 250 350 450 E-Y - & 15.161 14.274 15.916 16.455 17.722 19.244
J3 & T/ EM4AE -1,267 -1,T11 -2,95 2,234 5,253 6,315 L e NEFR -0.632  0.161 -0.047  1.438 3.248 3.975
ERES n.a n.a n.a 17.4%  30.6%  33.6% T R A 0.000  0.000 0.000 0. 359 0. 844 1.015
R E
AL ikEzhk ARFEFAL &l aE -4.3%  -6.2% -7. 6% 5. 5% 11.9% 13.2%
2020 2021 2022  2023E  2024E  2025E B AR EE -3.8%  -3.3% -4, 4% 3.3% 7. 4% 8. 5%
4 A1) -1,169 =1,622 -2,790 2,484 5,603 6,765 FN AR F -6. 6% -6.5% -6. 8% 5. 4% 11. 0% 11.9%
VR ARG 98 89 205 250 350 450 WkR
e 4 b 1,327 2,113 2,763 2,722 2,713 2,710 FELEFMANEKE  -60.7% -13.4%  47.0% 133.9%  34.1% 9. 3%
k2 B E -967 -730 -517 107 -143 -322 EBIT 3k % N/A 3.1% 53.4% -167.6% 147.4%  17.7%
T B EeLT -409 550 428 1,735 -90 738 EEAREE- S S -125.2%  35.1% 75. 0% N/A  135.1% 20. 2%
%8 EHALLHR -1,218 311 -117 3,577 8,082 9,89 B EEKE -10.7%  54.9% 31. 8% -0. 2% 4.3% 5. 0%
WA TR -1,325 -1,503 -1,241 -600 -660 -726 k¥ 4 V]
1% 7 242 115 69 -1,358 0 0 SR 140.4  136.7 108. 1 100. 0 80.0 60.0
E:i0) 1,299 530 868 500 750 900 5 B A R 0.9 1.3 1.5 1.5 1.5 1.5
3% EHALHER 216 -858 -304 -1,458 90 174 KA K 3K R R S 33.0 40.1 37.9 40.0 35.0 30.0
REE Sy 0 0 4,946 0 0 0 B 5 A R 1,614.8 1,764.4 1,636.6  666.3 472.0 409.7
%y 0 4,000 -1,251 -535 0 0 X 8 i)
B -1,702 -1,167 -2,036 -1,545 -2,708 -3,104 R /ARG -25.9% -33.0% -29.0% -27.1% -35.1% -44.5%
# T ENALHR -1,702 2,833 1,659 -2,080 -2,708 -3,104 EBIT #) 8 4% Bef& £ 9.2 -6.0 -8.6 6.0 17.8 29.7
AL BARE -2,704 2,28 1,245 39 5,464 6,961 ® R 11.0% 46.1% 39.9% 37.5% 35.1% 32.5%
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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
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