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EHEMRERE | 203908 H20H

B EL (688503. SH) —2023 £ 3R i

N B SEERPRA, —FERRIFEF VA

oM s

5] 2023H1 SCEAREEFE 2. 69 27T, [EIEE+25%. 2AF] 2023H1 SLEREUL
41.811Z7T, [EIbk+24%; SCERYIREAFIE 2. 69 27T, [IEE+25%. A7) 2023Q2
SCHIEU 23. 98 27T, [EIEE+42%. EREE+34%; SCIYIARESEFE 1. 45 12T,
[EIEE+29%. IREE+17%,

NAIRFRHIRERSHEHC, N B R GEEIRA. 202301 ARREEH R
EI1AF 844 Mk, [EIEE+23%; FAMhiT/AF 202302 FRILH EREL) A 470 M,
IREE I8 26%, A1 1A 202302 ARRR A B KET N B R tEBEIX
E|15%k 4, IFLLIRAL Spct. N BUFFRHELIRA, HBE5/AF] 02 BFIGE
FAMEIT AT 202302 FRIMFNIESFIDE 29 AT, MK 13 AT &
BETHF, HRELRRNEMIFEES AR N B FARFFEHET, 3
Pt/ F) 2023 FERIZ L LREHFEIAZIL 2000 Mf, [FELIEHCHEE 40%, N BI%R
RS BEFEES.

PEIFEEEIFEME, FRMPYSIMEz. A8 “GF= 3000 SRR
BigmB (ZHD) 7 FtfE 2023 £ 9 AIREMILS™, ERTATIREHE
EB1AZ 3000 M, ARIEREFM T FAREM GRED , HEIREF 600 M
SRIZANINE, it 2023 ERERK. 125 EHEEHEERZ PR EXK,
BANEESINXIE TN s, AREBERREMTARRMEE, L
BigfAFul, TR EFREREF R .

PAFEFRRE S ERRE AR, HEEEFIRES. 2023H1 ATWIE T ER
100%H%#%, HIFHEZAREIR. BEIRGFEESIKNRAMMAM & i,

LUIERF L MLCC, 2R FEM, FBAEGIIERNPRES AR 2
BIRIE R 12 L EBEMNER “SnAREFHRERTE” |, 1ZE5EK
JERTEEF= 3000 MiEE FLR5RH

PAREHEERIRR S EAENERR. ARETFRNEFMK 8 KRS, 70 &1
SKU, F=@mBEESIN. ARt BETEIFE, LTCC FL/ \hig, %I
FARSI T EU TSRS, . BAEFIES K. shhitdaeFEERE Tl
MiAER, FATEESHR. &, B IEEEZ N TR R
REHER: (TUSEEMBINEG; FRARE; FrraArEiRAEE.

WEEN: ERFARFTUN, @ T TR BROBUT AR 2023-2025
FVAFEFEA 5. 54/7. 41/9. 78 LT, [EIEbL+42/+34/+32%, EPS 43 5A
3.35/4.48/5.90 Jt, MBI PE H 22/17/13 {5, 4t “ibi%” JEE.

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

T ONCYP) 5,084 6,504 9,938 12,210 14, 680
(+/-%) 103.1% 27.9% 52.8% 22.9% 20. 2%
FFEERT 247 391 554 741 978
(+/-%) 98. 6% 58. 5% 41.6% 33.8% 31.9%
FheWE (T 1.49 2.36 3.35 4.48 5.90
EBIT Margin 5. 6% 6.8% 5.9% 7.0% 7.7%
BRFEEZE (ROE) 22.2% 13.5% 11.5% 13.8% 16. 0%
m&EZE (PE) 50. 4 31.8 22.4 16.8 12.7
EV/EBITDA 46.1 28.7 22.8 15.8 12.3
g% (PB) 10. 07 2.74 2. 46 2.19 1.91

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

RFERR - MR

BhEE - AR E

TESSMAIE: R JESS T : SRR
010-88005313 021-60875174

wangwe i qi 2@guosen. com. cn | ihengyuan@guosen. com. cn
$0980520080003 $0980520080009

BHEA: FE2
021-60375434

| iquan2@guosen. com. cn
Ehihi#E

HBEITR

AEMAE

WA 75.10 7T
BHE/RBTHE 12439/2767 BATT

52 BR&EM/ RN 165.00/69.91 T
& 3 4NF BHIRE 125.38 BATT

miAES

P (455

SPIR300

%)
10.0
0.0
(10.0)
(20.0)
(30.0)
(40. 0)
RUF LA \\\'ﬁ Q\'ﬁ SR GRR R R

R : Wind, ESEFLHMFHEIE
BXMRIRE

(BRFNMAHL (688503. SH) -2022 FF4R K 2023 F—F4R = IF-IE5R
THERERTA, —SERMMEEMBBRIGEST) —
2023-04-24

(BRANFTR) (688503, SH) —$REATUME M FHESBHIAET
L) ——2023-02-01

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

SRR E

4

/NF) 2023H1 SLIREUS 41. 81 27T, [IEL+24%; SEEIEEEFE 2. 69 27T, FElEE
+25%, NE) 202302 SLEEURL 23. 98 27T, [EEE+42%. IREE+34%; SCERVIRESEFE
1.45 12T, EIEE+29%. EIREE+17%.

E1: AREWERANRIGE (B 25T, %)

E2: AR BFEEWBRANRIGE (B 27T %

=N (27T Yoy = (27T Yoy

70 65.0 - 350% 25 - e
60 3% - 300%

201

16.9
16.
L5 J—_—

15 4

104

5 -

O 73 T T T

2018

2019

2020

2021

2022

2023H1

2022Q1 2022Q02 202203 202204 202301 202302

B REAE. Wind, BEIEHEFARMERE

E3: ARAREFELIGER (B 27T, %)

& 4: Q}fﬁ]fﬁlf;é

B: RE)NE. Wind, BIEIEHEFHREERE

BEVARSEFEARIEE (B 27T %)

— R (27T Yoy — 3EEFE (Z7TD Yoy
4.51 ~120% 2- 1.5 40%
3.9
] L 100% 11 35%1 2 - 35%
3.5 14 1.0 1.1 25930%
3.0 76% 2.5 80% 14 0.9 0.9 L 255
2.5
L 60% 14 L 20%
2.0
7] a9 1.2 - 40% 1 - 15%
tad 6.3 6.7 4 0 - 10%
0.5 I oo 01 - 5%
0.0 'J T T T T T - 0% 04 T T T T T 0%
2018 2019 2020 2021 2022  2023H1 202201 202202 202203 202204 202301 202302
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRIRIE: AFASE. Wind, EEIEHZFARAAEE

ANFIHA B R AR FE L&, 2\ F) 202301 BAE 2= A RN 4. 23%, [EIEE-0. 17pct,
E/ BB/ ME/MFBEZESFH 0.25% (0. 14pct)  0.72% (-0.04pct) . 3.03%
(0. 04pct) . 0.40% (-0.23pct) o

NF) 202301 REETF /3 8. 89 {2 7T, %8 2022 FERIEM 2. 85 27T 4 F] 2023H1 THE
EFEORAERK 0 27T, HRIERmMERR% 0. 25127,

NE] 2023H1 ARNMETEHIREE R 0.56 12T, TEREKH BAEIEZE LUFIEN
FERUTES. AF] 2023H1 HAbYgEE R 0. 10 127T, /& #IE R 0. 16 127T.

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



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

Es: REEME, BFETUER Ee: NRIZBAERLULIFR
HERAE EWEMAE
1| 2= — 1| 22 s
il FilE 7. s BRRAE MERAE
20% i 8% -
16.5%
5.9%
6%
15%
10. 2% 2% 4 3.0%
10% 7.9%
6.0% 6. 4% 2%
5. 0% v ’
h 4.9% 0.7%
5% i
V1 2% % — % 0 4z — =
0.2% 0. 3% 0.0% 0.5% 0-4% 0.2%
0% T T T T T 1 2% -
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
BRERIR: ARAE. Wind, EEIESFEFMHRAER ZERERIR: QARIAE. Wind, BEIESEFHRAER

NRREERERIHK, NBE~REEFERA. 202301 AFREDBEKEX
2| 844 M, FIEL+23%; A 1MEITAT) 202302 SR H LB 4K 470 i, IFEL1EKIR
26%, 2\E)5TXT N B TOPCon HE i ERY 4 EAR R IR HIT B3t FRAR SRS 4 in K
BN, FREEREAMZEATHRNEGIHEERRE. #1111 202302 AT RE BB
£rh N B R S HEAR 15% k4, IRELIRFAL 5Spct.

BETHE, HMEARENENFEESAR N BB MR FARFEHT, KM
/0 E] 2023 AR H R EHEXFIR 2000 1§, FIELHEER 40%, N B3R 4%
b BEEBEFEES.

AR REGERFEME, RRMEEMF/. A7 “F5F 3000 MSHEIRKER
E (ZHD) 7 &THEESES, Fit#E 2023 £ 9 BIRERKR”, BETATRE
FEREBEIAE] 3000 i, ANBEREEM T FAREM (RE) , BUEIRE” 600
MRITAIME, it 2023 FAERK. ZEBEHEEMREAHRZAEKR, A
NRIBINX B IANE . LI, AREEBRIMFLARRMRE, MEEHA
Fuly, UL &R, FRRIAR FTREIRFT# R i .

E7: REIRELEERRL (F)

R RE (M) YoY
1600 - - 160. 0%
1374
1400 - 139% 140. 0%
1200 -120. 0%
1000 I-100. 0%
800 - I80. 0%
600+ 501 L 60. 0%
400 - - 40. 0%
209
200 - . 23% L 2o 0%
0 T T T T 0. 0%

2019 2020 2021 2022 2023H1

FRERIR: QRN EEESFEFHTRERE

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

AT 202302 REBAEABEGL. BAMEI AT 202302 RPN ST
29 Fi7T, THCHHK 13 F57T; BRFGENHRIUEERSRFGESIN T0PCon I EL
RAFAE. RETHLE, HHE T0PCon JRLGHHEURF, ARABHENHRLS
EREAT.

ATRARE A5 ESSIE AR, RALEARRA . 202301 2 FKIST 55 4R
100%8840, HEEBLHEER. BARFRELSKITROHETE B, DUIF
RIFL WLCC, (BETFH M, HSAZERNAKER A, AR
12 2 AERMER “ERRETHNENTE" | STR/E SIS 3000 B
FEL T

AREHERRRESEHRBMEHRR. ARETEAMET 3 FZHNEARTE, EF
B 8 K&, 70 /4> SKU, FmBEHIM. FATHM. BERERIKIE, LTCCF
ZAME, ZTHRARLITREITIRARRM . REEFIESR shhikaERiESE
BFFROmAEK, FLTEESHR. Fia. B, DREMESFZSIERT
i, RREANET~REBd 0B FREIE, RERETEFEK.

BEEW: HEBERTRN, 4 B TR

AT A B 2023-2025 F£ VAR FJEH S 5.54/7.41/9.78 {2 T, [t
+42/+34/+32%, EPS 4y Bl A 3. 35/4. 48/5. 90 T, BT PE g 22/17/13 &, difs “1
=R DT/

=1: ATEEATER (2023. 8. 20)

. - . BHE BEBAN EPS PE
WRRE BRER R &) e 2023E  2024E  2025E  2023E  2024E  2025E
002079 FMEF TR 95.90 11.87 0.33 0.44 36.0 27.0
300842 R T iR 62.54 62.38 3.88 5.92 16.1 10.5
688503 BinsrRl bt = 124.39 75.10 3.35 4.48 5.90 22.4 16.8 12.7

FHRPBRIR: Wind, EfSIEHSFMARMEESNE; E: HMES. FRRGISTNIA Wind —EBFH

1B SWIRIEL Z [EHI R AR B T BAIE 4
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SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 107 773 800 994 1260 EHdlA 5084 6504 9938 12210 14680
RZUTFRIR 1723 1779 1552 1773 2132 ElRA 4551 5753 8905 10823 12979
FHAE 533 605 1007 1271 1528  EHdlFi &R MM 10 7 22 26 30
Hitbmahs e 207 270 445 541 649  SHEHRMA 20 25 37 44 50
REEZEH 2712 5521 6037 6849 7882 EE#ER 56 63 113 161 144
ElE &~ 63 124 455 471 457 A #ER 161 214 273 300 350
TR EFREM 69 127 122 117 12 WMEER (0) 32 1 17 7
HibcHI% ™~ 20 40 0 0 0 HEWE (20) 23 22 15 15
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) (23) (20) (42) (31) (46)
AR 2865 5811 6614 7437 8451 HAblgA 44 34 108 41 56
EEHERRZ SRR
faf& 1267 769 1018 800 800  ELFE 266 428 622 833 1099
ISAD Y] 237 338 292 354 425  ElSNERE 0 0 0 0 0
Hitvmanatk 112 134 226 330 394 FiERE 267 428 622 833 1099
RaEpABET 1618 1246 1536 1728 1913 FRiSHER 20 37 68 92 121
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 11 19 19 19 19 BERTEBAREFE 247 391 554 741 978
KHfaGET 1 19 19 19 19 HNE&RER (HAK) 2020 2022 2023E  2024E  2025E
ffRa 1629 1264 1554 1747 1931 BFE 247 391 554 741 978
DEBRRNE 0 0 0 0 0  EFREEE m ©) (0 M ©
BRI 1236 4547 5059 5690 6519  iIAHESH 18 35 27 4 45
BRI 2865 5811 6614 7437 8451  LRMNEFTEHIL 0 0 (56) 0 0
W55 2% © 32 11 17 7
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) (1040) (18)  (393)  (208)  (582)
BRI 1.49 2.36 3.35 4.48 590 HE (282)  (1621) 45 3 @)
BRAF 0.00 0.25 0.67 0.90 1.18 REERDAER (1058)  (1215) 178 576 433
FRR R 7.46  27.45  30.55 34.35 39.36 AAFX (88) (159) (353) (1) (26)
ROIC 14% 14% 15% 19% 23% HE#AMESR ©) (1977) 6 15 15
ROE 22% 14% 12% 14% 6% RAFIHALRKE (96)  (2136)  (347) (36) (10)
EFZ 10% 12% 10% 1% 12%  AEMRE 0 2920 0 0 0
EBIT Margin 6% 7% 6% 7% 8% AfEE 1194 1106 249 (218) 0
EBITDA Margin &% 7% 6% 7% 8%  XATERF. FR 0 0 (42) 111 (148)
1 9N: 313 103% 28% 53% 23% 0% HEmMERSR 1194 1106 249 (218) 0
R R 99% 59% 42% 34% 3% mBEHMESH 1194 3994 196  (346)  (155)
BEIRE 57% 22% 24% 23% 23%  MEeHT) 40 643 27 194 267
Bx 0.0% 0.3% 0.9% 1.2% 1oh  EHAENBIIRE 30 107 773 800 994
P/E 50. 4 31.8 22.4 16.8 127 SHESNEREH 107 773 800 994 1260
P/B 10.1 2.7 2.5 2.2 19 flEHERER (844) 263 (195) 543 440
EV/EBITDA 46.1 28.7 22.8 15.8 123 REasdesR 350 1340 44 310 434

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：公司营业收入及增速（单位：亿元、%）
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