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GUOSEN SECURITIES
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EHEMRERE | 203504 H25H

HFAREL (300073. S7) -2023 F—FR ST

—FREISGRR, REEFITIEZEEKHZRED

BL =

4NF] 202301 SEPUEFE 4. 31 27T, FIEE+11%. 22F) 202301 SLIREUL 46. 92
27T, [EIEE+22%, TREE-35%; SEIRUIERSFE 4. 31 27T, [FEE+11%, EREE
-45%, NE) 202301 EFIZE I 16.43%, [EIEE-0. 98pct, EREE-0. 45pct. 4]
202301 12554 16. 86 {2 7T, 12022 KR 1. 79 {278, 2AF] 202301 12
BERERK 0. 27 {27T, THRERRERSK 0. 27 Z7T.

LARIEMHERILLEGAIFTE, BREIRESM. Ri1HTAR] 202301 £
ER1.4 A, FEEEEAEFFE, IFLETREL 20%; MEFIZ4943.0 AT, [
Eb+0.2 AT, IREETRFEL 1.0 Ar; MEFNdESF£94 3.0 A, [EE+0.5
AT, EETREC. 6 At. NRIEBRREFEHSRSHREFRR, &
FIK R TFATU ARSI AR E M ZHAF = 5 HER % Ta Rl E i
BEEMIFZLIH/NER, 2022 FRIER=REIZIA 10 HIE, 2023 &, AT
IERF=REFERIAZNR 15 A,

DERGERERUSR, MREAHER. 2RS52R—RERE S
RIFBEYEIEXR, EfrE PSS G 70%. EfrhizAHE, 275 SKon,
AESC. LG FBEIR, Murata FEIk—LkmhEah it il E ST T IR EE S
BEX%R; ERNmAAE, AREMARRFRKIEHEEAZ FRE—it
R, SSEINEZTMRIERTIHEMS:, TR, 1R
FHFERE PRI 5

PRIEZBRAGERTR, EEKHERED. 4 524 H, 2AF%T 2023 £
EEESUE T RIS (BER) « XSRS RE
AR 450 A, HUAARIEE SEFITAEIT 9000 A, "EKIFEAS
S5xgeFHFWREMEEZANBEEERE . NXBIUEHHTIERERSHE
BUBEE 6 NAW, UZETIAME (BEAMRTENXS. XRX5. th
WEELD) FE R ELHETER .

REIRR: BINFHEEANTE; RTHEARTE; SR RN,
IR HFEBFTUN, 4 "IN R AT 2023-2025 )3
B FE R 22.22/25.24/28.77 1 7T, [FElEE-2/+14/+14%, EPS 43 F A
4.39/4.98/5. 68 7T, HEIPE 9 12/11/10 {Z, 4 “SIN” TR,

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 8, 258 21,264 21, 687 24,791 28, 650
(+/-%) 159. 4% 157.5% 2.0% 14. 3% 15. 6%
BFEERT 1091 2259 2222 2524 2877
+/-%) 183. 4% 107. 0% -1. 6% 13. 6% 14. 0%
FREE (T 2.15 4.46 4.39 4.98 5.68
EBIT Margin 11.3% 11. 6% 12.1% 11.8% 12. 3%
BRI (ROE) 16.5% 21. 6% 17.8% 17.2% 16.1%
m&EZE (PE) 25. 44 12.29 12. 49 11.00 9.65
EV/EBITDA 31.0 14.4 12.1 10.9 9.6
Mg (PB) 2.94 2.42 2.06 1.78 1.55

FORIRIR: Wind, EfSIESREFRATHUN E: MESREERERERATH

QR - MR
EBHRE - Bith

iESIRIm:. EEH BRAAN: F&
010-88005313 021-60375434

wangwe i i 2@guosen. com. cn | iquan2@guosen. com. cn
$0980520080003

Rt

BRPR N ()
AEMAE

W& 54.79 5T
RHE/REBHE 27751/26638 BT
52 BR&EMN/ RN 117.43/54.10 7T
& 3 NF BHIMRE 645. 48 B AT
mnEE

— HFR FIR300

S R R A R & R G- BV B BAL-)
NSNENENENENENGNANIMENEN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HFARHE (300073.52) -2022 F4ER = 1F-TEE R FIGE SR
EEL, ERERRMEELFEIEK) 2023-04-14
(HFARHE (300073.52) -2022 F=FF 4 SIF-FREE R
FEH, BFIGESIIFLLEGIE) ——2022-10-24

(HFARHEL (300073.52) -2022 FE Rl 4% = - 3R EAR AR
i, BAGEDRLRA) 2022-08-30

(HFAREL (300073.82) ~-SIREMMIFZIE, FiRlSHRN=T
BR) ——2022-07-05

CHFRHY (300073 82) -EMRHEEREK, F=REMMILE
MBFEEIRA) ——2022-04-27

B HUNAIEIE Z IGHI T AR BRI T B2



E{Sit

-

5

GUOSEN SECURITIES

WEHFHRMRE

/NE) 202301 SLIVEUR 46. 92 27T, EIEE+22%, ¥REL-35%; SLIUIREAFIE 4. 31
25T, EItE+11%, IREE-45%. 22F) 202301 EFIFA 16. 43%, [FEE-0.98pct, IR

H.’.‘O 45pc‘t o

E1: AREWEARIEGE (BAL: 25T %)

El2: ARIBFFEWRANRLIEE (B 27T %)

= (27T Yoy 80 - - =Y (fZ7T) YOY [ 250%
250 - 200% 20 i
204% 206% F200%
. % 52
200 B% con 60 67% 49 7 i
504 156% 2% 354 150%
150 - - 100% 40 4 309 L
) 13
100 50% %01 cis B
- - 0
20412.6 17.3
F50%
50 4 - 0% 101 R2%
04 F-50% N O > QX9 © o
IS SN SRS S IS S S
2018 2019 2020 2021 2022 B A I A AR AR
BRKRIE: ARAE. Wind, EUSIEHZFAEREE BRIRIERE: AFAE. Wind, EEIESHE TR
E3: ARVARLEFERIEER (BAL: 27T, %) E4: ARRFEFAFEFERIERE (B4A: 27T %)
— 5ERFE (27T Yoy 3SR (27T Yoy
25 + 22.6  350% 9 - 78 - 400%
- 300% 8 353% - 350%
20 1 F250% 300%
-200% b
151 L 150% - 250%
10 101 00% - 200%
26% -50% L 150%
5] 3 3.8 L 0% ,
L 5o, - 100%
0__. \ : . : : --100% I 50%
2018 \M,wb%zozo 2021 2022 [—150% 0%
-5 : L -200%

B
#
S

N

ZEEIAN

YENE Wind, EfRIESEFRAEE

AT A EAEREEZE . 25 202301 #RiEZBEZE A 4. 51%, [FEE-2. 33pct.
NE) 202301 FHHE/ BB/ A/ MEHEERSFA 0.20% (-0.05pct) . 0.60%
(-0.12pct) . 3.59% (-2.35pct) . 0.05% (+0.19pct) .

NF) 202301 7554 16. 86 27T, %% 2022 SRR 11. 79 1278 A8 202301 338
BERERSK 0.27 27T, HEBHARERK0.27127T.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: AEIEFE. AFIRTUIEFER E6: AEIERAETHER
5 ; — R (St B
PR 1| 2= —_— R 2 N
EHE BRIE FEBE WM& BE
24% - 6%
19.7% 19.2% 4. 6% 4.8% 5. 3%
20%- 18-3% . 4.4 4.3% o /\ o
: 4%
16% ’ 4% M ™
12% 9. 6%
1. 6% Y
g% - 254 1%_= %-2/° 28~21% /| o
4% H D. 1% I s D 0.3% », o 0. 6%
0% 0% SV —— T T T T 1
\ ' ' ' ' ' 2018 2019 2020 202N\ 2022  2023Q1 0.1%
] 2018 2019 2020 2021 2022 202301
_ -1,9%
2%
8% 7 -9, 2% Ny
—12% 4
,4%_
BRIEE: ABANE. Wind, BEIESLFMRREE HREIE: ARANE. Wind, ESIESHRFAEREEIE

AFERMEERLLLERFTE, BRENIRESM. HNFITAF 202301 tHEH
1.4 A, FIELEARFTE, IRELTPEL 20%; MEF4HR 3.0 A, FEE+0.2 A
JT, FEETBEZY 1.0 Aiw; MINdEEFLHR 3.0 A, FLE+0.5 AT, LT
0.6 Am. AAIEBEREFREMERENZRFIAER, BRKEFELTTL
SRS .

FREFHE, AREMN_RES S5 AMSRS T REMEZERHZSH/NER,
2022 FERIEMRZREIEIRL 10 A, 2023 4, ARIIAPNEAE 2 AInEAEAE
TEERRE=Z, EMNZHZELICH", FFeEEEIAR)R 15 HM,

E7: ARERMIERRENE (2T % E8: ATEMRMEIHE (T, %
=Y (27T — EFE _— HE () Yoy
250 r 20% r120%
v 210 9 —18% .
200 6% 16 100
- 14% - 80%
150 4 -12% - 60%
- 10%
100 - 8% ; 40%
I 6% - 20%
504 311 30.1 - 4%
21. 8 0%
2%
O-J : 0% T F—20%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
BRERIR: ARAE. Wind, EUESIESHEFHRAER BRRIE: ARIAE. Wind, BEIESZFMREE

ARRBIEH LKA/, MREFHBR. ARSER—RIEEE LMl RS
BYIEEXFR, BErEPW S G 70% Efrhmi#AE, AF5S SK ony AESC,
LG #7&EIR. Murata %éﬂi—é‘i:‘ﬁ‘zﬂﬁiﬂﬁEE}HJAJLi’]EjT%T%F B EIERR;
ERmnGE, RRERARRARLBHANEBREFHE—HNE, KD
MBI ERIIMEME, FIFEIRAET I, BERER %k%F‘E’JLJ‘ )
o

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y BEiH ST

DRIEZMBPUERTR], EKMEZRED. 4 A 24 B, 2R%% 2023 FEE
BE5#ZUEFRIUEFEHTR (ER) . ZRXBBUEFITRINESMNREABR BT
450 A, BUAMBIE S BRETIT AT 9000 AT, BERIFEAS SR E LM
REMEERFABEEE. RRBRPUEFHTRIZRFASHWBELE 6 MAA,
U= R H AL (BEFRTENZ S KRX5H. hilEED FH LR

BEEW: HEBERTANY, 5 TN TR

AT 2023-2025 VAR EF5E H 22. 22/25. 24/28. 7712 7T, [FlEE-2/+14/+14%,
EPS 935II4 4. 39/4.98/5. 68 7T, AT PE A 12/11/10 {5, %3 “EN” TR,

=1 AHLABMGER (2023F 4 524 H)

BiE EPS PE )

RB NTIER B _ HREITR
2L 2021 2022A 2023E 2024E 2021A 2022A 2023E 2024E

688779  KimiER 14.32  276.26 0.36 0.77 1.07 1.35 39.43 18. 60 13.37 10. 63 b

688005  AERY 64.90  292.62 2.03 3.00 3.77 4.83 31.92 21.62 17.23 13.45 PN

300073 AR 54.79  277.51 2.15 4.46 4.39 4.98 25. 44 12.29 12. 49 11. 00 SN

FRRIR: Wind, EfSIEFEFARMEE ST

1B SWIRIEL Z [EHI R AR B T BAIE 4
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ*ﬁ%
o
W 55 i 5 A {E
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 4318 5216 5000 5000 5000  ERAN 8258 21264 21687 24791 28650
RZUTFRIR 2429 6065 4159 4890 5808  EARA 6752 17564 17807 20484 23549
FHAE 1439 2865 2674 3192 3925  EHE KM 21 45 54 62 72
Hitbmahs e 791 1305 1781 2048 2355  SHEHRA 45 50 48 50 52
REEZEH 12367 18112 16315 17936 20011  &WER 170 275 271 273 301
Bl & 1605 2867 3234 4626 7318 W4 #EHR 336 860 878 992 1146
TR EEREAM 161 191 184 176 168 MHEEA 2 (381) (75) 47 61
HibcHI% ™~ 354 385 867 992 1146 HHEWE 85 (110) 50 50 50
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 102 (188) (200) 0 0
AR 14487 21555 20601 23730 28643  Hfthig A 19 175 230 30 30
EHME R R 5 &R
faf& 6 60 4070 4527 6656  ELFE 1241 2539 2584 2964 3550
BT ERIR 4351 9018 1778 2206 2528  ElSNEE 8 (1) 0 0 0
Hitvmanatk 257 491 536 614 703 FjERE 1249 2538 2584 2964 3550
RaEpABET 4749 9752 6818 7843 10460  FR{SHERA 158 279 362 415 497
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 25 176
HipKEItAR 289 313 313 313 313 VARTEATARFE 1091 2259 2222 2524 2877
KHfaGET 289 313 313 313 313 HE&RER (BAX 2020 2022 2023E  2024E  2025E
fEait 5039 10065 7131 8156 10773  #Flid 1091 2259 2222 2524 2877
DEBRRNE 0 0 0 25 202 HEFEREEE 1 (218) (200) 0 0
BRI 9448 11490 13469 15549 17668  TIAHESH 122 159 265 353 478
BRI 14487 21555 20601 23730 28643  ASRMEERMR% 0 0 0 0 0
M55 2R 2 (381) (75) 47 61
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (435)  (884)  (5364)  (1053)  (1586)
BRI 2.15 4.46 4.39 4.98 568 HE a7 (155) 75 22 187
BRRLAF 0.42 0.48 0.88 1.49 1.70 LEERDAER 761 1160  (3001) 1846 1956
FRR R 18.65  22.69 2659  30.75  35.28  HRAFX 618) (1117 (624)  (1738)  (3163)
ROIC 18% 29% 19% 16% 16h  HERBEWMER (2091) 848 (432) (74) (104)
ROE 16% 22% 18% 17% 6% RAFIHALRKE (27090 (2690 (10570  (1812)  (3267)
EF% 18% 17% 18% 17% 18%  AEMRNE 2621 0 0 0 0
EBIT Margin 1% 12% 12% 12% 12%  BAREEL (8) (381) 4010 457 2129
EBITDA Margin 13% 12% 13% 13% 14% IAFREF, FE (75) (215) (243) (444) (757)
L 9N:-3'S 159% 158% 2% 14% 6%  HEmENER (®) (381) 4010 457 2129
FEEK R 183% 107% 2% 14% 4% MEEDWESE 4537  (214) 3842 (35) 1311
BEGER 35% a7% 35% 34% 38%  HEFTR 2589 677  (216) 0 0
Bx 0.8% 0.9% 1. 6% 2.7% 3.1% HMAENHAYIRE 1727 4318 5216 5000 5000
P/E 25.4 12.3 12.5 1.0 9.6 HHASHERSH 4318 5216 5000 5000 5000
P/B 2.9 2.4 2.1 1.8 6 flrEmRNER (115) 355  (3462) 83 (1234)
EV/EBITDA 31.0 14.4 12.1 10.9 9-6  WEAMNER (125) 314 612 500 843
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：公司营业收入及增速（单位：亿元、%）
	图2：公司单季度营业收入及增速（单位：亿元、%）
	图3：公司归母净利润及增速（单位：亿元、%）
	图4：公司单季度归母净利润及增速（单位：亿元、%）
	图5：公司毛利率、净利率变化情况
	图6：公司费用率变化情况
	图7：公司正极材料营收及毛利率（亿元、%）
	图8：公司正极材料销量（万吨、%）
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