\.

iR UESS

++ FAUIT R4

R &/2E (300687.SZ)
2023 %09 A 03 H

BIEFR: EN (£H)

Q2 AIHRIEE, THEH MetaERP ) g
IANIEERS & i

FEE (DHIF)

chenbaojian@kysec.cn
PEF %5 . S0790520080001

FiEE (KEA)

lihaigiang@kysec.cn
PEF %5 S0790122070009

B 2023/9/1
L AT AN (L) 21.38
—F R FHRIK(OT) 43.65/20.20
E A AE(fL ) 86.35
RABFAL(fL ) 67.63
B A(LRD) 4.04
4ﬁ:ﬁﬁs’t$(4aﬂa’i) 3.16

I3 A #FE(%) 159.41
Bt A% B

—REEL 7 i£300
90%
60%
30%
0%

-30% T .

2022 09 2023-01 2023-05
HBRR: RR

A8 KA AR

€2023Q1 LM HKIE, A4FALF L
HARE —NAEERHRE)

-2023.4.28

® IR AIIEMF, %H “EN” HL

FRB|THE RKIANA — 20, &AW TIRRA BA TN, 5+ 2023-2025
SFa 4 A18 54 2.63. 3.200 3.96 12T (JR{AH 3.64. 4.60. 5.831CT), EPS #
0.65. 0.79. 0.98 T/Mx (R{AH 0.90. 1.14. 1.44 T/L), LATAM 2 PE A
32.8. 27.0. 21.84%, N ABEAITLERF, FieHid, S ERP FAURANE
dab, KA MetaERP 4208 S 1EKAE, B 2% 54 MetaERP i) dLik, 44
“ENT FR,

® FH: N KM 2023 5P, Q2AERLBE

2023 F EF 5, NI FEAE LI 10.57 12, BlIZK 3.05%; 55 I3 5% F)
#0221, FIHRTHE 67.30%. £ =F&, »na]KAZRIEN 540 1T, Rk
K 1.11%; FNEFEAFI 0401270, BT H 2627%, FRbiEE, Q2 ki
R B AR o
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2023 F E¥ 45 2 ERP MR FIE N 6371270, FHIEK 0.94%, £41F
Bl L T4 2.69 N8 4 5 E 26.53%; % i Hl iRk FIE LN 2.80 /LT, Rl
WK 234%, EAERILTE 227 M8 0 EE 39.70%. FET3HE KAk Ex,
N B4 R e Sl Uk S A AR AT AT F A, TR R . S FARAURY
KT %4 8; 2 ERP m @t — T4 AR B oW, TFF Lo L 5 aFid.
® /) 3] ¥ MetaERP 48 &4EK4¥E, B2 B %A MetaERP ) ALig

4 A 20 B, NEHFEA “EMERERET” MetaERP 2 F 4. N3 TIREE
A+ ANHF, %“%%ﬁ%z%&ﬁ%&#ﬁ 2017 F, a8 FHEMIEER =,
EHELEZEC N Eax, Tk, HFEsaFrafkesastt,
100 % Z4lig il Ex A=, 2021 5, 8| fefe = B F REOE, mA R A&
FAVE . A A MetaBRP s SAEIKAE, 28] KR A BIRIEE A F K E
N MetaERP ¥%%&, KHA % MetaBRP ) #Lid,

® A [4#R77: MetaERP ) RAFH; T HEFmAB]; A8 AR AIAF,

W % 8 B A B A AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,935 2,271 2,453 2,833 3,405
YOY (%) 39.7 17.4 8.0 15.5 20.2
)3 £k % A (B 71 ) 225 249 263 320 396
YOY (%) 27.5 11.1 5.6 21.5 23.6
24 E (%) 353 35.7 36.1 36.4 36.7
bz %‘Jﬁ(%) 11.6 11.0 10.7 11.3 11.6
ROE(%) 9.7 9.8 9.6 10.6 11.7
EPS(#3#/7.) 0.56 0.62 0.65 0.79 0.98
P/E(1%) 38.5 34.6 32.8 27.0 21.8
P/B(#%) 4.0 3.6 33 3.0 2.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1999 2114 2154 2441 2738 B 1935 2271 2453 2833 3405
N4 1162 1004 1104 1040 1250  Eaka Ak 1251 1461 1568 1803 2157
R &Y YR &) 603 788 714 1021 1064 B LALA R Ao 11 15 16 18 22
Hpb gk 21 25 25 32 37 ELHEA 103 151 172 195 227
AT IR 28 43 34 54 51 #2%m 130 136 142 162 191
oy 124 119 142 158 200  HEAEA 199 269 319 363 429
AR 61 135 135 135 135 M%%A 18 1 8 8 18
ARSI = 1007 1334 1427 1534 1667 &~ RAAB K 2 -0 -1 -1 -1
KA 109 159 211 262 313 Rk 23 34 30 32 31
2w 237 256 270 293 327 AAMEEFHIE 0 0 0 0 0
TF = 187 304 351 400 454 B HNE 11 12 12 12 12
H AR R T 474 615 595 579 572 FAABMKE 0 -0 -0 -0 -0
gl 3 3006 3449 3581 3975 4405  BLAE 240 253 271 328 406
A G A 455 628 572 715 813 FasMA 0 0 0 0 0
s BHE K 30 130 130 208 324 BLRIELE 0 0 0 0 0
REAT 235 B AR AR 45 73 54 92 83  AIEEHR 240 253 272 328 406
HAbF ) R 380 424 387 414 406  PrFAL 12 -2 3 2 3
ERS Rk 188 230 201 174 152 #$18 228 255 268 326 403
KA 2K 145 176 147 120 98 VBB AR AR S 4 5 5 6 8
HALAER ) 5 43 55 55 55 55 va & £ 8] % A1 225 249 263 320 396
R At 643 858 773 889 965  EBITDA 237 274 290 353 438
JHMFRAE 182 177 182 188 196  EPS(%.) 0.56 0.62 0.65 0.79 0.98
%N 398 404 404 404 404
FTANAR 1133 1196 1196 1196 1196 ERZuEIES 2021A 2022A 2023E 2024E 2025E
RS & 649 853 1068 1328 1650 K AH
12 B EN A RAE RS 2181 2414 2627 2898 3244 FLMEN(%) 39.7 17.4 8.0 15.5 20.2
RAxA R AR A 3006 3449 3581 3975 4405  F L AFIE%) 26.8 5.4 7.4 20.8 23.8

V38 TBE) AT ) 27.5 11.1 5.6 21.5 23.6

KAV A

A F(%) 353 35.7 36.1 36.4 36.7

A E (%) 11.6 11.0 10.7 113 11.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.7 9.8 9.6 10.6 11.7
BEEHALR 253 168 325 76 346 ROIC(%) 8.4 8.6 8.4 9.3 10.3
b IR 228 255 268 326 403 BixE A
718 4K 21 32 37 43 46 TF RATE(%) 21.4 24.9 21.6 22.4 21.9
W %% A 18 1 8 8 18 % AR E(%) -38.2 227 -26.3 -20.1 213
BFRK -11 -12 -12 -12 -12 WAL E 4.4 34 3.8 34 34
TEFETH -66 -190 24 -288 -109 s 3.9 3.0 33 3.0 3.0
Atz T LR 63 82 -0 -0 -0 FEfS
BT EFHALRA -181 -350 -118 -138 -167  ER AR 0.8 0.7 0.7 0.7 0.8
WAL 197 198 41 56 81 JL MK 2K B 4% % 3.5 33 33 33 33
KA 11 -119 -52 -51 -51 R A R 3K R 4 & 30.6 24.6 24.6 24.6 24.6
H AR F AR 27 271 -129 -133 -137 HEAAE ()
EFEHALR 583 -5 -108 -81 -85 AR (M) 0.56 0.62 0.65 0.79 0.98
48 IHE 2 100 0 0 0 RN 0.63 0.42 0.81 0.19 0.86
KA -224 31 29 27 22 BT (RAAER) 5.40 5.98 6.50 7.18 8.03
£ 38 B3 e 181 5 0 0 0 AEMEeE
FANARIE Do 838 64 0 0 0 PE 38.5 34.6 32.8 27.0 21.8
HRE T4 215 205 -79 -54 -63  P/B 4.0 3.6 33 3.0 2.7
R H iR 654 -187 100 -142 94  EV/EBITDA 33.3 29.8 27.6 23.0 18.4
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
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