A SRR RRIRIEK, EIMHEBT

BEER

& Ef: NFE KA 2023 £ 1-9 AEEZERFENAE, AT AE 2023 F1-9 AF
g N 8.64-8.97 1270, & L4 EIHAE K 30%-35%. it 2023 4 1-9 A VA& T
b B R R 94 A 3.85-4.00 12T, B EF R HIH K 28%-33%. 2023 £ 1-9
Ana L HFREREYT X, BHHERTHEK, Fh07E LRAR LEEEK.
NEFRAENRRE LR ENE T T EZARREK,

& HRBEKE, VEEAERK, WMEFLUEFARNFERBLT, A8~ 8 LmM
NEREHK., AEH Castor®@p XA AR BELERHZRE T RITEE 950
AFRHEHER, BiHHEAME 18000 #l; Minos®E ik BFE X E R ZE A AT B
HEE 700 A XL ER, RiHEA# 5000 f; Reewarm® PTX 45k #4
hEECRITAEE 750 4#XEMR, RiHEA#ZE 15000 #l; TEFu /5 ETH 2
FAF = Fontus®p XA A+ XL A5, Talos®ATHRMEFREBIE LS
PR, Ritd# 200 2K ER, RiHEAZ 2000 7, FHEAE &G R
HaE, EARERERLmENEFEEZIAREHEK,

& FEFRERTY, BAHERTMMK. 2023 £ 1-9 AnF L HAEREY A,
BHHEHETHEK, ¥ALFAE LKA ERERK, A2REE, EFRNMA
K@it 3] 2030 F AR THAEL 38 LET, THZHEA. Rl EHE
PEBEZTHEI2ANERHK, TEHOXEZRMN, HEFMAFL, £F,
Minos®J = 7 ik X £ B it & 15 Mg s E R #t Al KA A, Hercules® LowProfile
EEMBEBELEMERRRITE 16 Mg ERHENGKRLF; Castor®f XA
THRBEIERRZEARZITTHN 14 MEK. Hercules®k EY 5k 3% L
Bl REIMSE, T 2016 4£84F CE AiE, BWEHANFRE, BFH, XEH,
HA% 8 MESER. RELQAFABCEFBHKIE. ELF &L FQIERRBIE.
ZHBAE R IXBEIFOEL T EENENEE, #—FRABITHHE.

& HZFEW: RMEFZATN, it F 2023-2025 4 V3 # % F| 48 2 5 &
4.76/6.19/7.80 1270, k4 5| 33%/30%/26%, *t iz PE 4-H| % 28/22/17 f&.
£ € %]/ 7 Castor. Fontus £ E = REHE, GIF R AREENERE
B, @HLHRRERE, £F FINAT ZW

& AT FRHETRTMNG, THEFMRIRNG, BITHIFETRIHK

Ezy | By amll

ARG FN-A(L )
F& 4 (2023-09-26) 185.78 ©
% B

EWE (BAT) 13,372.10
WETME (FA ) 13,372.10
BEA CEFRD 71.98
FAMA CHARD 71.98
12 A~ A 441X ) 230.86/148.36
—ERpEL

— BT FE300
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-40% T T
2022-09  2023-01 2023-05

F1E% 1™ 3M 12M
RS & 19.15 15.0 40.79
% 5 2 18.71 11.94 37.04
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Huajin Securities

% % £ H B F & W B BRAR/ BT AT
W %% %5 EE

it EE 2021A 2022A 2023E 2024E 2025E
N (E A T) 685 897 1,222 1,606 2,104
YoY(%) 456 30.9 36.3 314 31.0
% FWE(E 7 T) 316 357 476 619 780
YoY(%) 47.2 13.0 334 30.0 26.1
EA £ (%) 78.0 75.2 76.4 76.4 76.4
EPS(##/7T) 4.39 4.96 6.61 8.60 10.84
ROE(%) 20.6 20.2 23.0 24.0 24.1
P/E(1%) 423 375 28.1 21.6 17.1
P/B(1%) 8.9 7.8 6.6 5.3 4.2
% F) % (%) 46.1 39.8 39.0 38.5 371

HEFIR: KR, FEiE =TT
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W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 1459 1294 1543 1983 2527  BWRA 685 897 1222 1606 2104
e/ 1243 977 1132 1456 1832 Bl Ak 150 223 288 379 497
R W R A BB MR K 73 124 145 208 254 BN HE R 5 8 9 12 17
AT T 2K 34 21 52 45 87 %A 76 104 132 177 253
R 107 156 213 271 350 EEFEA 29 46 67 88 126
At B % 1 17 1 4 4 HEREA 102 138 183 241 316
FEFmAE >~ 295 701 769 891 1045  WHFA 11 11 18 21 22
KEH % 0 126 155 192 237  AFRESK -4 5 -4 -4 -4
B 70 87 142 194 250  ARMEERFRE 0 0 0 0 0
% 7 16 270 294 323 361  EHEEKE 15 4 8 10 9
HAt A R K 109 218 178 183 197  EXLAE 363 415 549 714 900
¥ =Rt 1754 1995 2312 2875 3573 Bl 1 0 0 0 0
KAk 162 187 196 254 301 Bl 2 2 1 1 1
55 51 2 0 0 0 0 0o FlEEH 362 414 548 713 899
R AR PO AT KK 25 42 36 71 70 Bt 15454, 48 62 77 100 127
FoAt I B £ 657 137 145 160 182 231 BEFE 314 352 471 613 772
T KR 69 66 63 64 65 JHERAE#E 2 -5 -5 -6 -8
K HfE 0 0 0 0 0 VEEBEAFEFN 316 357 476 619 780
A sl R 69 66 63 64 65  EBITDA 343 418 554 722 910
FfR &1t 231 252 259 318 366
b B AR A A 28 24 19 13 5 FEM&hE
B A 72 72 72 72 72 £iEE 2021A  2022A 2023E  2024E  2025E
AN 818 835 835 835 835  HKEEA
R & 604 810 1096 1457 1893  E WA (%) 456 309 363 314 310
V3 & B B R AR A S 1494 1719 2034 2544 3202  ELALE(%) 45.1 145 321 30.1 26.1
SRR R AR 3 1754 1995 2312 2875 3573 VAR TEHAEFAE%) 472 130 334 300 261
FAEA
HeRkEXR(EH A ) FAIE(%) 780 752 764 764 764
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 46.1 39.8 39.0 38.5 37.1
ZEEFHAER 300 334 444 612 724 ROE(%) 20.6 20.2 23.0 24.0 241
% F 314 352 471 613 772  ROIC(%) 183 186 215 225 226
7 E 4 2 18 33 38 48 60  fEfrEeH
W %% K -1 -11 18 21 22 &= AR E (%) 13.2 12.7 11.2 11.0 10.2
HHEM% -15 -4 -8 -10 -9 WA 9.0 6.9 7.9 7.8 8.4
BELALE -29 -84 -76 -59 -121 b 8.1 6.0 6.5 6.6 6.9
EMEEINE R 24 48 1 -1 -1 BEEEH
REFHALR -75 -440 -99 -159 204 REFREE 0.4 0.5 0.6 0.6 0.7
EFREHALR -40 -160 -190 -129 -144 R W 2 JE] A 11.2 9.1 9.1 9.1 9.1
RL A Tk 2K B A 7.1 6.6 7.4 7.1 7.0
FRERF GO HHE
& Bkt (A ) 4.39 4.96 6.61 8.60 10.84 PIE 423 375 2841 216 17.1
ERAEI LR EH) 417 4.64 6.17 8.50 10.06 P/B 8.9 7.8 6.6 5.3 42
% F P (TOHT R ) 20.76 23.88 28.19 35.30 44.44 EV/EBITDA 35.6 29.8 22.2 16.6 12.7
FHFIE: K, E2uZHT P
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Huajin Securlhes

% & FH T & W UNEIEEi YA Al
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
RTHXFH, AARLR T EIEFL 2T EEFE A @R T, MR R, RETE. AANARENA BT 7T, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,
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Huajin Securlhes

% & FH T & W UNEIEEi YA Al

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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