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GUOSEN SECURITIES

-

ZERR{S (001201.SZ)

EHEMFERE | 20235905 506 H

EA

2022 R K 2023 —FHSIE: FERAMEMIEA, MER
WEBEM AR L&

BL =

A7) 202301 WETTHERK, MHfMERZRHREMRHITIHERK. AF
2022 FEEU 12. 17 {27t [EIEE+15. 68%, VIEESF] 0. 43 27T, [BIEE-79. 72%;
202301 B 3.25 12 7t, [EItE+42.36%, VAREEFISR1.91 27T, B
-492.15%, Hep, ATF—FEERNMSHFERR, HREEBRMEZESIY
0.45 {Z7t. NRILFEWIGRRIRFERE LRSI 3K, BETHE
NEERITIBIRE, BRUKREE. I, 202301 AT HIAFEEEE. (A3
REFERoRE, ELARENBLOEETEHADTEFNMREER, ZI5—F
ESIREIA1. 152t (SEEBRMERITRA 0.20127T) - FRTATRIH
IR % , BAIERIEIEHT ISR FABK, XL 202301 &1 54529 0. 25
2. Bk E, AREFEELE, RAELAARLY, KRR KRERA
Bifiikls, BT ARRKRESSERA, FERE LMK,

A IEFFIERSE, TIANMBEEE. ACBEERENES. B Z,
AmAERAT. ERBEEE. R EHAERHEE T TR EE I,
EREMEEABRANMNE, 2022 FAFSEH O EREXE N
25.08 Ak, HPFBEEHDO 22.19 Ak, HGAMEERRENELFIL4A 23%,
ST 2023 FAREFRMEBAHER 30 k. 202301 AR HMRIEHEIN
F16.77 /A, BEEEBEBLSHHIHNE, —FHHE, F8ENE
—fRERTES, BBIZHAIEN, AtREFNERINSES, FFHF
BEHERESHNE, Z—H 0, EEERETIINELT SRZNERATIE,
ARRKBIrRIIMEMRBL 50 Akl E, BRINEIHGEULEKRKETE,

FHETREMER TR, £RHERERSY K. B&25m, #E2023F2 8 23
HIfBZEZERRENCRTNE, BRIQBGFEEEREHY 6.6 Ak, 2023 %
NEIEEZBRRRZ 80 F3£-100 Ak, #2022 FEELYFEHEK. £t
figZ L, ANFIBRIEARETEM#E 200 AkmaEmEBRAit. 2023 £4
BAIERAFAZIITA 102, EEZEE “GREEHIKRIEEANE (&
ER) V. “BNAEZEREEEFENR FME, ULENTBER
BREIEFTIE = 8E 50 Hk. BEBMANRLERLY K.

REEtER: FALRERLERRTERE, RENSAIE LLKIENERA.

EEN . #EF “IN” TR, BT 2023 EREEN TEIEERK, TiE
NBIBFIFGN, FRit/A S 23-25 FYAREEFEA 0. 11/5.23/2.35 12T (R
¥t 23-24 GFVIFEFEF )9 3. 92/3. 19 2. 7) , SR BIRRAN PE 4 499/10/23X,

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 1,052 1,217 2, 066 3,777 4,049
(+/-%) -23.0% 15. 7% 69. 8% 82. 8% 7.2%
BFEERT 212 43 1 523 235
(+/-%) -68.9% -79. 7% -75. 0% 4777.8% -55.1%
FREE (T 1.19 0.20 0.05 2.45 1.10
EBIT Margin 19.3% 6.7% 6. 6% 18. 4% 9. 6%
BRI (ROE) 6.8% 1. 4% 0.3% 16.8% 7.6%
m&EZE (PE) 21.0 124.5 499.1 10.2 22.8
EV/EBITDA 17.4 30.9 17.2 8.2 1.1
Mg (PB) 1.44 1.72 1.72 1.7 1.74

2
FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

QR - MR

REHOE - FrE

IES2 0. SR%
021-61761016
lujiarui@guosen. com. cn
$0980520110002

BRA: M
010-88005306

jianghaihang@guosen. com. cn

IESS T T
021-60893308

| iruinan@guosen. com. cn
$0980523030001

ERLHIE
BRTR ENC:20))
AEMAE
B n 24.62 T
BWE/RETE 5239/2261 AT
52 BR&EM/ RN 50.06/24. 46 7T
3 3 B BIRRE 54 46 BATT
minES
— KRIGRRH — LiEfE%
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10. 0)
(20.0)
(30. 0)

N A A WL WU S N B N - B (- N - B -3
NSNMENENE I AN N

R : Wind, ESEFLHMFHEIE
BXMRIRE

(&RERBRIS (001201.52) -2022 chiRMEEFfiEs AiF: Q2 Al 855
HREMAE, EHALHALTHERSEK) —
2022-07-17

(ZRIRAZA3-001201-2021 FEV TR IRIT: HIBEIEFRIAELE,
HAZRIFRRDSY 3K) ——2022-02-05

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

SRR E

2AF] 202301 METIE K, MHlfEHZEFEREHITHERIL. A7) 2022
FEEW12.17 27T, FIEE+15.68%, VAE%F] 0.43 27T, RIEL-79. 72%; 202301
B 3.25 12T, [RIEk+42.36%, VAREFSHR1.91 27T, [FEEE-492.15%, HE,
BT —=ES BN BFERE, HREEEBRMESETYW0. 45 2. ARIAEE
PHERZIREERE BHEIER ST K, BEHTENBMTHRE, BRKR
EIE. HEsh, 202301 ARNAFEEEREE., (WIERERFLOE, B ATENER
KERFRANTETMEERR, ZIF—FTESHREITN 1. 15 2T (SFEEN
HEZIHEL 0.20 27T) - FRABFEIARS, SRAENEEFIBMESEEAR
K, XR 202301 it SRA 0.25127T. Bk, NREERETLE, RAEK
ARF, RRWAMBEREFRAKE, BITLARRKESHREH, BER

% ERES

E1: FREGBRUIE AN R IR

E2: ZRInBH B FEAIN RIBR

= RN (BATT) = E L 1K R (%) =R (2T) —— [ b i R (%)
1600 4 80 5 - 4 100
1400 e 1,216.78 i 41 4
216, 60
1200 + 1,051.84 4LW 3.4 5 o
40
1000 %L 5.5 o
800 20 1 gu 240 qo
600 5 5 |
400 4 60
s (20) 1+
0 (40 0 (100)
2017 2018 2019 2020 2021 2022 202301 2003 2004 2101 2102 2103 2104 2201 2202 2203 2204 2301
BRRIE: AFRASE. Wind, BUSIESREZFAREEE BRISEE: ATANE. Wind, ESIEHZFMRATEIR
E3: IR RS FE R IEE El4: RIGED BT EEFERIEGR
. )3 E B ARRANEFE(EART) = E K E (%) . )3 E S ARREEFE (ZT) — E R (%)
800 681.29 4 3,500 39 4 1,400
4 3,000 5 1.9 1,200
600 % 500 ' 1,000
400 5 - 2,000 1 800
' 4 1,500 5 600
1,000 2063 2004 2101 2102 2103 2104 2201 2203 7] 400
500 -1 F 0.3)(0.3)(0. 3 4 200
0 Sl {0
4 (500) (.97 200
(1, 000) -3 = 4 (400)

FIARBETE, EERVMSERAMMEASTE. 2022 FHEEFIE 26.76%, FEEE
-10.87pct; $HESRFIZ 3.53%, FILLE L 16.59pct, 2301 RN MIEEK
AR a2, AREMEMRFIRSBIEREA. 2022 FAREELRRE
5.42%(+0. 53pct) , EIREHR A Z 13. 14%(+0. 93pct), MEHAZ 1. 25%(+1. 15pct).
ZINBAEREIT 19.81%, FILLIEA 2. 61pct, —HFHEARERAGREE. 7IEMEH
#H, BERPSE. EREFERFRENSHEEZAEKAR, 5—FEAFEX
HEMSHMESERAEKARE. 2301 AREEEREMVSERRHE—S EFH.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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SRR E

Es: RInIRMDEF R, BFFHRLWIFR

& 6:

FInAD =B ARLHIFR

— HEEFE %) ——— HEFFIE®O
80.0
60.0

40. 0 A
20. 0
0.0 N ——

T T T 1
2017 2018 2019 2020 2021 2022 Z}HCH

(20.0)
(40.0)
(60.0)
(80.0) -

20

15

10

—HEEAE 0
—— MEHERAE (%)

: //

- ——_\_/—\

EWBERE (%)

\/

T
2017 2018 2019 2020 2021 2022 2023Q1

BRBRIE: ARAE. Wind, EISIESEFHFAAEE

BRKIE: ARAE. Wind, EfEIESEFMFRAEE

LEMIMESRIFEAE, 2301 ERAEMR. 2022 FLEHMEREEH 0.1212
7T (-91.44%) , EEMMER P SE WAL H 1. 02% (-12. 75pcts) , iH
ERRRERFISWEINIME SEWBNELF S 95.95% (0. 21pcts) , 23Q1 Z5&
NREEL, ARNELEHNERA—SHRE. EXERNE~EEHE, 2022 4
NEINWEEERBOE 1.3 K (-26.42%) , FIREFERHBOE 140.4 K (+15.30%)

THERIFREAE MR

E7: RIHRMNEEMIESREBENR

& 8:

FInMRD EERHNE~EEEER

N 2 EESENRERE (AT
ZEEN LN ERF/ BN
—— HERR. BRFISWINIME/ BN
800 r ~ 120.00%

100. 00%

80. 00%
60. 00%
40. 00%
20. 00%
0. 00%

—20. 00%

160 - -
140 - .
120 - .
100 - .

o]
o
1
1
o = N W b OO N

FRARXY (X)

IS S ANEESS (M EN)

T T
2017 2018 2019 2020 2021 2022 2023Q1

BRERIR: AFAE. Wind, EfFIESEFMAER

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

EBIN: %3 “EN” L. BT 2023 FEERNTHRIEERA, TALNER
FIFW, FAIHAT) 23-25 F)AREEFE N 0. 11/5. 23/2. 35 12T (JRF0It 23-24 &3
BEFIA 3.92/3.19127T) , ITRIZREIRRAY PE J3 499/10/23X,

B BFEIER Z IFHIEFZ AR RT THT B &
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> oo
WEEMRBRE
#=1: AL ARIHESR
BHE EPS PE -
RB NRIER By B BITLR
izt 22A 23E 24E 22A 23E 24E
002840  4EZEPRIA 16. 65 102. 05 0.14 1. 61 3.69 119 10 5 PN
603363  BIREM 9.88 86.06 0.81 1.10 2.30 12 9 4 PN
603477 EERK 30.03 151.98 0.31 1.68 2.97 97 18 10 SN

FRBRIR: Wind, BEfEIESEFHRAEE RN

B BFEIER Z IFHIEFZ AR RT THT B &
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SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 973 324 722 631 517 BB 1052 1217 2066 3777 4049
RZUTFRIR 34 30 57 106 108 BEdlmA 656 891 1515 2391 2951
FHAE 279 416 542 998 1263 EHdlFi &R 3 4 5 11 12
Hitbmahs e 3 18 16 32 42 HERA 51 66 102 185 194
REEZEH 1289 889 1437 1867 2030 EE#ER 128 160 282 453 462
ElE &~ 1995 3317 3952 4450 4601 LA 10 14 25 42 43
TR EFREM 4 33 32 30 29 WMEER 1 15 60 90 103
BN Bt 303 427 427 427 427 RPEWE 22 (28) 0 0 0
BERERARNMESE
KHARRIIR & 80 50 51 42 30 25 18 (50) 0 2
=R 3671 4716 5898 6817 M7 HigA (25) (6 (25) (42) (43)
EHME R R 5 &R
faf& 102 405 276 708 743 EAFE 234 65 27 606 287
ISAD Y] 208 394 412 823 1073 ElsNe ) @ (15) 5) (10)
Hitvmanatk 30 37 59 101 120 FAR® 224 56 12 601 277
RaEpABET 339 836 747 1631 1936  Fri8Hi%MA 13 13 1 78 43
KEABR R R TR % 30 567 1767 1767 1767  LEBRFERE 0 (0) (0) (0) (0)
HipKEItAR 204 208 241 281 307 VARTEATARFE 212 43 1 523 235
KHfaGET 234 775 2008 2048 2074 Hig&RER (BAT) 2021 2022 2023E  2024E  2025E
fmRait 573 1610 2754 3679 4009  &FE 212 43 11 523 235
DEBRRNE 0 1 1 1 1 BEREES 12 ) 2 1 0
BRI 3097 3105 3107 3107 3080  iIAHESH 85 144 335 402 452
R R T 3671 4716 5863 6788 7090  ARMEIEHIRK (25) (18) 50 0 @
55 82 FB 1 15 60 90 103
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) 1) 82) 75) (28) 19
B 1.19 0.20 0.05 2.45 1.10 HE (12) 6 o) ) (0
FRRATF 0.77 0.32 0.04 2.45 1.23 GEERDAER 231 87 321 897 703
FRR R 17.47  14.59  14.59  14.59  14.46  BRAEAFX 0 (1476)  (1000) (900) (600)
ROIC % 2% 6% 13% ™ HERENER 0 (100 0 0 0
ROE 7% 1% 0% 17% 8% RBUERNHER (3) (1546)  (1001)  (891)  (587)
EF|= 38% 27% 27% 37% 27%  IEEMRLEE 0 1 0 0 0
EBIT Margin 19% 7% 7% 18% 0% fAfEEL 30 537 700 0 0
EBITDA Margin 27% 18% 23% 29% 21% IAFREF, FE (137) (68) 8 (523) (262)
1 9N: 313 ~23% 16% 70% 83% ™o HEMEANSR 470 (128) (129) 432 35
KR “69%  -80%  —75%  4778%  -55%  mHEAERIEIeR 256 811 1062 60 (227
BERER 16% 34% 47% 54% 57%  DERTI 484 (648) 383 (85) (111)
B 2.6% 1.3%  0.2%  9.8%  49%  EDHREMNHIIREES 488 973 324 722 631
P/E 21,0 1245 4991 10.2 228 HHESMAIREH 973 324 707 637 519
P/B 1.4 1.7 1.7 1.7 L7 il ERRER 0 (1352)  (503) 86 217
EV/EBITDA 7.4 30.9 17.2 8.2 " REESEHSR 0 (943) 14 440 164
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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：东瑞股份营业收入及增速
	图2：东瑞股份单季营业收入及增速
	图3：东瑞股份归母净利润及增速
	图4：东瑞股份单季归母净利润及增速
	图5：东瑞股份毛利率、净利率变化情况
	图6：东瑞股份三项费用率变化情况
	图7：东瑞股份经营性现金流情况
	图8：东瑞股份主要流动资产周转情况
	表1：可比公司估值表
	附表：财务预测与估值
	免责声明
	分析师声明
	国信证券投资评级
	重要声明
	证券投资咨询业务的说明

	国信证券经济研究所

