= £ JiE 75

SINOLINK SECURITIES

IER{? (601233.SH)

AR
IESFFRFRIR S

2023404 H28H

EN (4EF5T4R)

SSMERF!

VR TET

R T 2023 £ 4 A 28 B KA N3] 2023 F—F RS, =
Mg AN 159.13 124, Rl 22.46%, b3 im 7.48%:;
K IE A% A1UE-4.90 1L, BlHARY 132.60%, 3 HbIE A
72.85%, NIk B ES .

KEDF

K242 +#¥8EE, REMRRFLER KKEZH: 202301
POY/FDY/DTY /= &t £ 3485 %] % 1172 /1737 7TI2267 i+,
B3R Pb 3 e 13.91%/7.96%/6.8% ; 55 40 E A AR 5 H A
20.7/23.2/293 X, % HIIFIEIK 27.91%/22.35%/17.37%. % &
REGHF L E AT HF ZEHH A 81.70%F= 54.29%, kR 45%E
KHEHEELH, NAlKLPRELEBRKRKEL T,

MBI R T, PR AR BEA P H R Lg% E: 202301
A B AR A A)H-25.56 10T, By 147.88%, &R
F A5 2023Q1 &K & 7 5.11 124, # KK B IR R T 5900
7T, A GAEE 140 Teb LA T T RME . SHaaa
fERE . B AEa AR5, AEAN]WRLEGIEE,
FREBA AT AR IEA, NERRLGR I AL BEEIZR: N AF
H AL A SF 7 500 7ok PTA, 240 ek BB S AR % (GF o)
RBE— LT B RBLE R B 353, JF At 2023 K43
#E; AR GRI) &% 240 Teb A EH M % B CPL
REERE T 2023Q1 X4 /=, CP2, CP3 REsE E L TR L&,
SAFT T Q2. Q3 5. fEMEN ) RBEZREIK, RS
AR R — T RRARY, AT HIA LHE— T K,
ETLIEFHENRE, EREBST AR, NI LGHESEG LA
PETR

BTN, (L{ESITHR

HAVA FF o 5] R BE — AL B AR = o i £ 12 H 69 8 77 AR,
ARE REE K 227 W G655t , 2B ATk T4 240
2, ALK TAT S 2023-2025 F B AN, TFAWREZE> A
A 39% . 19% A= 7%, At 8 2325 F )3 E 4 A0 A

15.27/50.06/80.13 1z, *t& EPS # 0.63/2.08/3.32 T, &
PE # 20.37X/6.21X/3.88X, #4#“FE N4,

RBEIRR

(1) i m RM@E s R (2) R AMELLSR = & R
iBHy; (3) ARFRPEE KB, (4) RLEBUCEAE; (5) M
Bk ERBML; (6) £ L LERBEDNE; (7) iR
TR R

AT 4A

SiUn: ¥R (Bk S1130519040001)
xujunyi@gjzg.com.cn

Sim: BREE (Bulk S1130522060004)

chenlvlou@gjzg.com.cn

Hih (ARBM): 12.90 5T

LEES N

1. (HERHAR T K&xSHE, BRSO,
2023.4.22

2. (RSB ABIRIT: SkmRia, DIERERR),
2023.1.31

3. (BERKRES, SHKZEAE! -HERB =FRS
¥EY, 2022.10.30

AERMGD) Az EE(ETATT)

1800 2000

o0 )M.W\ ,{l\:\ _____ 1500

1800

1500 mm 1000

14.00 -

500
1300 fpe
oo - 0
=
AEEH WERD — IFRI0

KAPEFER (AETH)
=] 2021 2022  2023E  2024E  2025E
BEWKANERTT) 59,131 61,993 76,766 86,011 93,546
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N 8) EiE
MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-S2 .5 SN 45,833 59,131 61,993 76,766 86,011 93,546 %A 6,726 11,332 11,670 13,080 20,025 28,571
K E 29.0% 4.8%  23.8% 12.0% 8.8% R & 478 846 1,453 1,392 1,560 1,697
EX=RIT 593 -42,937 -52,615 -59,988 -71,900 -78,780 -84,880 5 2,865 5,341 7,386 7,490 8,207 8,842
%4 & N 93.7%  89.0% 96.8%  93.7% 91.6%  90.7% S Rk 507 1,222 1,954 2,148 1,120 2,252
£, ) 2,895 6,516 2,005 4,866 7,231 8,666 AR 10,575 18,741 22,462 24,111 30,912 41,363
%o4K & dEN 6.3%  11.0% 3.2% 6.3% 8.4% 9.3% %E F 22.5%  26.9% 24.9%  259%  30.3%  36.5%
R Xy ] -90 -147 -152 -154 -172 -187 K4 12,820 17,254 18,568 18,568 18,568 18,568
L - ON 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% B % 7~ 21,062 27,753 43,881 46,007 48,269 49,133
Lk @2 -79 -80 -101 -123 -138 -150 %% 44.8%  39.8%  48.7%  49.5%  47.3%  43.3%
L - ON 0.2% 0.1% 0.2% 0.2% 0.2% 0.2% T F 1,598 1,990 2,294 2,446 2,497 2,546
I3 A -688 995  -1,193  -1,535 -1,720  -1,871 R 36,413 50,954 67,678 68,821 71,134 72,049
Yo%k & dN 1.5% 1.7% 1.9% 2.0% 2.0% 2.0% %8 F 77.5%  73.1% 75.1% 74.1%  69.7% 63.5%
o K % A -1,042  -1,460 -1,655 -1,919 -2,150 -2,339 &= gt 46,989 69,695 90,140 92,932 102,046 113,411
Y4k & N 2.3% 2.5% 2.7% 2.5% 2.5% 2.5% 48 ) 43 7,642 14,899 22,852 23,520 25,765 27,023
&A% AT A1 (EBIT) 995 3,835  -1,095 1,135 3,051 4,119 R A 3R 6,783 9,009 12,960 10,968 12,018 12,949
%4 & M 2.2% 6.5% n.a 1.5% 3.5% 4.4% AR Rk 1,734 2,914 3,266 1,021 836 1,803
% 9% A -327 -327 -427  -1,014  -1,172  -1,100 R N 16,159 26,822 39,077 35,509 38,619 41,774
%4K & N 0.7% 0.6% 0.7% 1.3% 1.4% 1.2% K 053 3,608 6,376 15,315 20,315 21,815 22,815
W ALK 7 -33 -174 -153 -15 -13 2R K R 1,466 492 741 744 742 740
N AME RS R 50 -20 30 0 0 0 e 21,234 33,690 55,134 56,568 61,176 65,330
Eegp & 2,173 4,438 1,232 1,828 4,026 6,420 &8 R RS 25,672 35,836 34,698 36,056 40,562 47,773
Yok, AT AU 72.4%  55.6% -378.6% 101.8%  68.4%  68.1% N 2,197 2,411 2,411 2,411 2,411 2,411
& ol A 2,969 7,995 -363 1,796 5,890 9,427 A o BLALIE 11,656 18,531 17,953 19,327 23,833 31,044
e IRCES 6.5%  13.5% n.a 2.3% 6.8%  10.1% b HRFR A 82 169 308 308 308 308
R SIEE 33 -18 37 0 0 0 AR AMSSH 46,989 69,695 90,140 92,932 102,046 113,411
CAIEAR 3,003 7,977 -325 1,796 5,890 9,427
RS 6.6%  13.5% n.a 2.3% 6.8%  10.1% e R 5
BT 13 AL -147 -625 462 -269 -883  -1,414 2020 2021 2022  2023E  2024E  2025E
B A3 AL E 4.9% 7.8% na 15.0% 15.0%  15.0% E- Y&
4 A1) 2,856 7,352 136 1,527 5,006 8,013 B 1.296 3.041 0.054 0.633 2.076 3.323
Y H AR RS 10 20 6 0 0 0 R AT 11.685 14.863 14.391 14.954 16.823  19.814
12 & T E)4Y 4 A1 2,847 7,332 130 1,527 5,006 8,013 H R BEREER 1.524 1.159 0.445  -0.086 3.012 3.105
ERES 6.2%  12.4% 0.2% 2.0% 5.8% 8.6% A R RAY 0.130 0.330 0.000 0.063 0.208 0.332
iR E
PR % SO N ) &l aE 11.09% 20.46%  0.38%  4.23% 12.34% 16.77%
2020 2021 2022  2023E  2024E  2025E B Ak EE 6.06% 10.52%  0.14%  1.64% 4.91%  7.07%
4 A1) 2,856 7,352 136 1,527 5,006 8,013 FN AR F 2.47%  6.17% 0.63% 1.20%  2.93% 3.57%
VR ARG 10 20 6 0 0 0 P
HF L& X 2,061 2,426 2,897 3,387 3,761 4,276 EERFPNEKRE -9.39% 29.01%  4.84% 23.83% 12.04% 8.76%
ERZE-2 &3 -1,831 -3,735 -1,101 -491  -2,499  -4,783 EBIT 3 K& -74.54% 285.33% -128.57% -203.63% 168.77%  35.03%
ER ) 261 -3,249 -860  -4,628 994 -19 A A KRE -1.31% 157.58% -98.22% 1072.58% 227.89%  60.06%
%8 EHALHER 3,347 2,794 1,073 -206 7,262 7,486 B EEKE 17.47% 48.32% 29.34%  3.10%  9.81% 11.14%
i -3,889 -10,046 -15,019  -4,340 -6,056  -5,174 k¥ 4 V]
4% 7 -3,720 -36 -13 0 0 0 K2 MK 3K R R S 1.7 1.6 3.4 3.4 3.4 3.4
E:i0) 3,076 -440  -1,260 1,828 4,026 6,420 A5 R A RS 23.7 28.5 38.7 38.8 38.8 38.8
3% EHALHER -4,533 -10,521 -16,292 -2,512  -2,030 1,246 KA K 3K R R S 25.9 24.9 41.2 30.0 30.0 30.0
A% AR 3R 5% 1 2,032 141 -16 0 0 B 5 A R 149.4 115.2 137.8 115.8 104.7 96.4
%y 3,552 10,916 16,757 5,668 3,745 2,257 X 8 i)
E:i0) -849  -2,407 -4,072 -1,518 -2,028 -2,438 & RN R A 22.14% 27.61% 74.29% 83.23% 66.22%  43.21%
# T ENALHR 2,704 10,541 12,825 4,134 1,718 -181 EBIT #) & #5133 3.0 11.7 -2.6 1.1 2.6 3.7
EIERED R o 1,518 2,812 -2,390 1,416 6,950 8,551 w2 R E 45.19% 48.34% 61.16% 60.87% 59.95% 57.60%
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T 15 AT H P I T A0 K R IE BRI RS AT
B  —AR —AR ZAKR ZAAR SAA TP A RIRE T NA FEN G L5, HHEIF 2 5,
AP IE 3, AR A, 2B MLl R4S
YA % -FH RTINS F
O EE SO S = SR
1.00 =%A: 101-2.0=#4# : 2.01-3.0=¥1}

"

3.01~4.0=84
KR RBREAE
B XA B B NA R ) _ . ~ N
e — wa T Ty SEIK]HEFE(TG) ASEHEESRRM EJZXI?-E_H
1 2021-08-17 EA 26.87 50.30~50. 30 7700
2 2021-10-31 SN 19.94 48.00~48. 00 24,00 1000
3 2022-01-30 ESN 20.67 46.50~46.50 200
4 2022-04-28  FE A 14.30 N/A 18.00 200
5  2022-08-23 BN 15.58 N/A Eﬂg .
6  2022-10-30 EAN 12.53 N/A g B B % S g % 2
7 2023-01-31 EN 15. 35 N/A ST T T B R B
8  2023-04-22 EAN 13.22 N/A
R B AIER I
S S COLE

KN FMAAR 6—12 NF A EikaE A 15% A L,
HH: WMAR6—12AA N Lk ZAE 5%—15%:;
Pk AR 6—12 MNA N ESRREAE -5%—5%;:
BAF: MAAK 6—12 AN AT RRIEEA 5% L,
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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

AREQ AR TEAEIERR LT RARINA TGN T A RE AT, 2EEIEHR AL LA R AL AT 804 7 0 Fo T Hob RAFEATIRIE, AIRE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEf0H T EmE B EIERLE L5, 45 R B EF AE L0006 A A HHaT BT 40 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, 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 & e = S, E R LR E R ALITHIE, BEIERAEBRBIREAR 2 EAREGWETELRIEBRRAGTHSAH RN, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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
#T C3 A (4 C3 AR) BT HALA; RREMAASHIEREDEGTRF EAANE P MR RL, BARREZ, TEMAANHELEP X TRAIEARERIALY
BB T AREFTRAGEATIERARE B TR, KRS ANRE 8 F O BRZAN . &R BEIERFTRMRERATRT, EXMETHRE, BEIERATK
PR R ¥ 2 e

% 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.

+ & Jx x4

w35: 021-60753903 %,7%: 010-85950438 w3%: 0755-83831378

f£HA: 021-61038200 ¥4 researchbj@gjzqg.com.cn t£A: 0755-83830558

w4 researchsh@gjzqg.com.cn W% : 100005 ¥R 46 : researchsz@gjzg.com.cn

Wigm: 201204 Hohb: LFET AR ER KF 26 F ¥4 : 518000

sehb: EEEAH K 6% 1088 F #HIMKE 8 &M seab: FEAINTHARE F oW 1-1 5
FAEER KR 7 % £ 2R % T3-2402
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