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GUOYUAN SECURITIES

H L RAR, Q2 dedk Al H
R 2023 5 B AR K P

F4:

N B RAFFAR: 2023 FF S E N 5] 20X 16.78 LT, FlHIE K 8.37%:;
A 5= A2 E FedE )3 B4 A)E 4.43/0.82 1L, Rl A3 K 239.76%/81
0.46%. £ ¥, Q2 ¥ FE N3 EITIK8.82 1L, Rtk 12.34%; J2#&/
FedE a4 5 H1 A 0.46/0.62 12T, [y A #4-58.94%/+415.27%.
o HBIRHNNALTERARRE, HIBLFETAHFRKBH LK
ok kA, 28HL AR E TAESE/5 4 R IR 5/ Ak B ) & el AR T
KB X BRI A I = Sa o A 92 38 Ik 10.51/3.63/1.22/0.90/0.36 12T, F
rb 2022 4 1B #99 A b3 K -6.17%/101.13%/4.66%/11.04%/7.77%; 2+,
AR T TAEsEF &M IRs) (23H1 Bk 9.24 L) ik w8 T 248 %
By BN L H W Z P A NG F K&, BAE bR reR A 9.99pct
% 23H1 # 21.66%.

o HlpE&4FAERIL LT, Q2 ICLikHHE A

BAVRE /) 7 &, 2023H1 N 8 £ AR [)3 84 FE 5 5] 35.74%/26.41%,
Bt A1 A -2.37/+17.99pct. #A1 3% A 7 d, 23Q2 2 5 45 & 1 BN 15T
R FEHHH 20.66%/4.01%/-2.53%/4.34%, ) ks #1348 %-4.76/0.07/-1.
98/-0.16pct; ¥, HEFEXAFFRRY T2 Z 2T ANRKATH, WHFFE
T £ 2 2L LMK PTG

& FRREBAKILYE, HICBARNRIRA

Bl E, N BHELEA LR, BN CRK SR RERE. K
AFE LT EAERERFFE—, B FlexiSpot” s i % % /£ . By ik |
FRE. ARD, AR, BEFECHFEAERDRMEHLF —, 23H]
NE B ERMMANE ZEL S (RABI) Ll Ah 71.29%, 4 2022 45
7+ 2.40pct. #Ih4, Aok 23HL, NS A £, &, & BAFENRA EIE,
S Bt 12 4 27.58 TFH &, MBS T A HDRIR S L5 LA £ 17
=5, 23H1 ik 9.25% (RItb 22H1 3 K 5.62pct), #2438 7 &) A1,

o RF#ENEZAANFAMN

B AARI AT AR, ARWIRH AR RKEGR IR &ML S, &
VN H EIN TR T R A FT R K &, it 3 2023-2025 F49 A 5= A&
Ik 38.34/47.89/57.08 1L L., 12 ##4 #1714 4 5.32/4.44/5.10 12T, EPS # 1.
71/1.42/1.64 TIR%, 3t PE % 8.26/9.90/8.62 1%, #4# “FEN” 4%,
o MR

BB TN AAR TR s #F e 4K N AR s T F 0k 3 AR T M e
W& : BAFAN

W % K AR fefE 1 2021 2022 2023E 2024E 2025E

AN (B 7 ) 2871.28 3208. 31 3833. 80 4788.59 5708. 31
N E (%) 47.95 11.74 19.50 24.90 19. 21
V2 B %A (| 7 ) 184. 68 218.73 531.95 443. 85 509. 98
12 #4114 F) kb (%) -14.93 18. 44 143.20 -16.56 14.90
ROE (%) 9. 69 8.92 18.58 14.03 14. 38
Ik 3 (L) 0.59 0.70 1. 71 1.42 1. 64
T & % (P/E) 23. 80 20.10 8.26 9.90 8. 62
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P s DU 3
x = ufhk 5B AT FlEE
2itEE 2021 2022 2023E 2024E 2025E LHEA 2021 2022 2023E 2024E 2025E
RALE 2383. 11 3152. 38 3047.52  3482.51  3882.45 L TON 2871.28  3208.31  3833.80 4788.59  5708.31
B 1505. 34 1628. 01 1522.70  1816.38  1938.71 L3N 1730.92  2104.37  2520.03  3145.72  3721.07
R A 2 198.91 182. 68 286. 68 356. 50 406. 74 B A A B An 14.01 18.37 20. 86 26. 51 31.42
LAl &3 34.32 21.55 43.99 47.74 56. 68 DI 690. 30 646. 51 810.16 869.13  1009.74
FRAT IR 3K 16. 54 36.08 48.86 55. 65 59.33 E£:4:30) 109. 46 119. 20 175. 24 149. 69 217.27
B 512.56 489.59 641.19 778.57 928.35 Lt 129. 83 143.78 188. 23 169. 23 182. 20
AR R 115. 44 794. 47 504. 09 427. 67 492. 64 %% R 68. 38 29.13 23. 66 49.04 56.03
ek sh 2~ 1648. 96 2836. 35 3292.61  3649.55  3988.24 P RALA R -9.32 -15.51 -10. 94 0. 00 -8.94
KA 29.23 51.90 44. 34 46.86 46.02 ANAMALE A E -6.17 -11.49 0.34 -0. 41 -4.43
R 835. 71 849. 47 1171.84  1439.75  1717.32 B AN E 26.39 -0.13 8.71 5.76 6.75
T H 225.45 238.59 270. 67 310.02 358. 22 2 A £ 190. 64 271.25 598. 94 487. 37 569. 15
SR AL 558.56 1696. 40 1805.75  1852.92  1866. 67 ERIR ST ON 13.88 1. 61 5.70 14. 34 11. 46
& & EH 4032. 07 5988. 73 6340.12  7132.06  7870. 68 ERZEE 2.17 3.97 3.00 3.38 3.43
R R 1542, 87 1814. 54 1928.87  2189.33  2407.05 A3 6 5R 202. 35 268.89 601. 65 498. 34 577.18
[=RIPEE 3 629.25 902. 31 811.29 841. 63 831.52 PR i3A4% 17.92 50.15 69. 66 54. 46 67.17
R AR 2 412.53 417. 47 739. 63 926.61  1096. 00 B A8 184. 43 218. 74 531.99 443. 88 510. 01
HALFEF 7% 501. 08 494.76 377.95 421.09 479.54 VHLAR RS -0.25 0.02 0.03 0.03 0.03
ek Rk 583.83 1721.58 1548.57  1779.81 1916. 63 V2 B BN 3) 4 )i 184. 68 218.73 531.95 443, 85 509. 98
LR 287.93 587. 42 694. 90 833.88  1000. 66 EBITDA 325.54 372. 61 708. 90 650. 57 767.12
HAwdER A R 295. 90 1134.16 853. 66 945.93 915.97 EPS (A.) 0.84 0.91 1.71 1.42 1. 64
itk 4t 2126.70 3536. 11 3477.44  3969.15  4323.68
B 220.72 239.16 311.54 311.54 311.54 2HEE 2021 2022 2023E 2024E 2025E
FARNAR 956. 30 1247.29 1175.54  1175.54  1175.54 ARKiEH
G A 739.32 913.91 1362.16  1651.12  2032.95 2 AN (%) 47.95 11.74 19.50 24.90 19.21
V3 B BN S LR S 1905. 36 2452. 60 2862.64  3162.83  3546.89 2 A (%) -19.50 42.29 120. 80 -18. 63 16.78
g & E 4032. 07 5988. 73 6340.12  7132.06  7870. 68 V2 B B\ 8) 4 A (%) -14.93 18. 44 143.20 -16.56 14.90
KA S
AERER P AT A LAE® 39.72 3441 .27 34.31 34.81
2HFE 2021 2022 2023E 2024E 2025E A & (%) 6.43 6.82 13.88 9.27 8.93
2B EHNALR 265. 42 335. 38 204. 89 526.90 627.52 ROE (%) 9. 69 8.92 18.58 14.03 14.38
A 184. 43 218.74 531.99 443. 88 510. 01 ROIC (%) 17. 60 13.46 25.75 20.25 21.27
B 44 66.52 72.23 86. 30 114.16 141.93 B S
%55 A 68. 38 29.13 23. 66 49.04 56.03 FERAE %) 52.74 59.05 54. 85 55. 65 54.93
HFMK -26.39 0.13 -8.71 -5.76 -6.75 # Rt & ) 51.99 46. 87 45.76 44.53 44.93
TEREEH -67.50 -147.57 73. 65 -3.82 -14.82 AR 1.54 1.74 1.58 1.59 1. 61
ez E ek 39.97 162.72 -501.99 -70. 61 -58.89 RALE 1.20 1.45 1.24 1.22 1.21
BEEHALRK -240. 06 -847.08 -84.65  -217.89  -497.97 BiERA
LS & 312. 11 537. 60 452.23 302. 31 323.23 B EAgE 0.83 0. 64 0. 62 0.71 0.76
KT 22.00 332.80 -7.56 2.52 -0.84 RAC K K JE 4% 14.99 15. 63 15.12 13.79 13.85
H AR 94. 04 23.32 360. 02 86.93  -175.58 R A R K B A 3.95 5.07 4.36 3.78 3. 68
FFEANALR 638.79 494.75 -225.55 -15. 32 -7.21 FRAER (Z)
(RT3 -83.25 273.05 -91.02 30. 34 -10. 11 R (RATHER) 0.59 0.70 1.71 1.42 1. 64
AR 2 E AR R
KM 33.65 299. 49 107. 48 138.98 166. 78 #) 0.85 1.08 0. 66 1. 69 2.01
3 L 38 Ao 81.82 18. 45 72.38 0.00 0. 00 HRLA T RATEE) 6.12 7.87 9.19 10.15 11.38
F AR NARIG Am 650. 84 290.98 -71.75 0.00 0.00 it
A% FALR -44.27 -387.22 -242.65  -184.64  -163.87 P/E 23.80 20.10 8.26 9.90 8.62
B4 3 iR 626. 60 -30. 01 -105. 31 293. 68 122.33 P/B 2.31 1.79 1.54 1.39 1.24
EV/EBITDA 11.52 10. 06 5.29 5.76 4.89
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(D pedERA . frdkmRx |
EN AR O6AARN, BN T LIiE45 5 20% £ ##HE  FATAROAARN, TG ENMLT T IHIEH 10%A L

BH AR OAAR, RMKKMBET LiEdd 5-20%2 1 b FIEAR 6AA A, FLABHEAAT T AR E10%Z 8
HA W ARKR6AMAAN, RMNFKKREAT LiE45 8 £5%Z 1A i iRk 6 AMNA RN, ATAkARSCE S T A 10%A L
Fdi WHAROAAA, RMKKMES T Liedsd 5hA L

2 H7 )T 5 B

Y BA P BiER LD T IERE T ERILTRIANG LB, ADBGRLEE, BI, E0
B EARRE, AARBRENANOREHRAGARE, PWEHLTHEEORLBEFT L LESH, KREFW
AR T RN HT AL B ST BE A R FI AR e, SRR TETE =&, R,

JEFR AR T B 18 Ak 45 69 LA

AP EIEB AMA R (BFIEALSFTIE) (223834000) , HETIEREMH A MRS L& b HiE s 2ok iE
FAFE R L FFAs o JEFR AT E 9 e 5 R A5 B B E R TTK 0948 X T A RO AL E AR B IER LT H RE
PARBHERZT O RAZ & AT, TR, FAERABMIIRS T AOED, ERFTRELIERITF
)k F 09— AP KA K, AKIERN F) . GERLT FRMMIHER BAEFAN K F SR E, TIHAR RF AKX YRR
FHATOHN, HARGEREE, HITIFRFRAINERL, FEEFRATRE, HOE P AHGITH.

— b

ARE G ETIEFRRDA RN S QAT RAR “RNE" ) AFPRARERE AR GRE, BRI, BRI A,
BANIGEPERN. AXITLRBIELANE RRERAL AT P o 5 ETIER VIS LRI RAEAT H = T4
MR EARE, M EiZE AR E ZF MM A AR R ETH LT ARERHRE TIER G K E RIS 625
MR G ZHMMZE P REGZTEN, BAERALR IR RA LR SSMMRE ZFMMZE P B4R AR
£ RIRERL A N R G AR AR EF MK ARIET L, ARERET AR NAATEGCATFRZE, 24503
ARAEIZHAZ SO R AR T HEM . R REABRE L, TR ST L, TRAEMNARBLEPFELSFZA,
AEAE Hy SALALH B S FAE R R A ARG A AT IR B A M. AR A PTG 0 IE R AR T ARG R A& M
ERBFMNTRAE S AREE, AN TRE S AREAERTA, & RAENAR—B0RE. A EE
PREERARENEMELREBRREHLSEB TR, UA (FALE) BRI BFMPl. £HEFTHHFL
T, A8 B H B KA T AL A H A RIRE F TR E] 690 8] BT KAT69IE K KT H AT S, LT AT &)\ 3)
REBFBRETRAATLSRS RLIEIR S

R FAK

ARERABREP Ao oL L ALREGET TA. T PHANEHREMARLE . A3 KIREAE G EHT
3, A9 RAFIRE N BRG] R T A6 R A M Ao AR AR KB A RIE. AN 8] R A KA E AL A ARE d A
EEAL. AREMFTETIERA, REKRAFLY. HARGN T EHHFUIMIALERE, oF i ARER
K4, 55 KNGFRTHER, M ik :www. gyzq. com. cn
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