=l £ JiE 75

SINOLINK SECURITIES
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ARART
IESMRRS

2023 10H23H

EN (HEFTER)

SFEEISGILERR, BHFLIRENSIERK
V&SR

2023 £ 10 A 23 H, »3&&KAH 2023 F=FFRE, NIM=F
B SRIUEN 106,82 127, B H+11%; S2H 3844108 36.12 12
T, Fr+4%; EIIedp)a A4 FE 36.16 21, FH+5%, 25
BRA, 2023 FH=FF NG FIMN 45. 14 1L, B HE+18%;
FIEEAAE 14.52 /270, R H+8%; 9 HL 4wk J3 84 F)0H
14.52 {274, F)H+9%,
ZEHh

ZFEBELGME, SEAKMREAER, —FEUARMAXT S
AR RARE, N LbGTuEygKiEid, 2023 FiM=54%
M FNE ARG LEIIN 81.18 12T (+4%), FHY)FEEN
S| BT A & 094 A)E 35.24 1Lt (#2%); HEFE AL KB L 2023
FHZFEFFIN 29.79 1L (+4%), IV EEN S PTA %
8% F10E 13. 27 /2 (+4%).

FRAESZARRAE, BRATAERTR, AE T8 L
AMAT = FE F I 12,43 1L (+44%) ; F I H 4 A)HE
3.31 1z (+56%). B R AW ANE F i RAES & RERT 23
F1ARMET, T4AKRMERFIEETHE, RE 2023 59
ARBLER®TAE 29 NE. ARE, AEFTZREN. BATEARK
o LG AR SR B )T B AN 8 A GSK, ST FAE B RAT, R
RELARBRREEK, EMABHL 2, TAKREHFSETER
WY, KRKEA D —F ik,

BARAHmRER, PRAHIBTE. L5 kN3 KMERAT
EBNKF, HEZESAREERN G, 1T HEaQh WK
BE-ZIARCHRERFE, $HfEirMERA £ FHMK
Bty Fo A BT @, NS RBAK] B E LA R e, LA
AL RAN DB, R, R, AHEEF S AMALSK
e, HAAKRN SIS sk K E o BRI
BN, &HES5TFHR

mal AR FERKRHALAZE, KM RKRFIHETE, KM EFEAF)
A, Tt o8 2023-2025 F 4 A% AL Y3 &4 A0S 47.8
(+15%). 55.1 (+15%). 62.2 1zt (+13%), EPS %1% 11.81,
13.60. 15.38 7T, *F & HATP/E 5% A 11, 10, 84, %hH “*%
N7 R,

RBEIRT

ERGEN Atz e A REEEFmB N J2 &5 E R AR
B, FRERERAARSF

E&#4
Srim: =4 (Bulk S1130518080002)

yuan_wei@gjzq.com.cn
mt (AE™): 130.63 T

HXiRE:

1. (KESHATIRT: —=ELSETHIE, EaTAR
1% HRY, 2023.8.24

2. (KESHARSTE: —SHRATHR, ESN&ES
B|RfRE), 2023.4.18

3. AKHESFHARSE: B PEG Rilt, EAEKEER
ZRk), 2023.4.14
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AR K&ESH — PRI
KFAEXER (AEH)
IRE 2021 2022  2023E  2024E  2025E
A (BEFHTT) 10,747 12,627 14295 16152 18219
Bl A B KR 2530% 1750% 13.21% 12.99%  12.79%
IS ZilNE [ Epap) 3,757 4,140 4,779 5,506 6,224
ISESE ZalEabiad e 2333%  10.18%  1543% 1521%  13.04%
WEEE RIS (T) 9.284 10230 11.808  13.604 15379
EREEEMETEE  8.23 6.98 12.72 14.11 15.60
ROE(F/E B 7 ) 2578% 2294% 22.85% 22.73%  22.26%
&)
P/E 29.23  16.27 11.06 9.60 8.49
P/B 754 3.73 253 2.18 1.89
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AN

MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-ST .5 SN 8,577 10,747 12,627 14,295 16,152 18,219 %A 3,965 5,749 5,579 8,198 9,793 11,605
WK & 25.3% 17.5%  13.2% 13.0%  12.8% R & 3,062 2,838 3,794 3,857 4,136 4,566
ER-RIZ 5 ¥ -1,142  -1,332 -1,515 -1,585 -1,701  -1,852 A% 3,013 4,360 4,654 4,809 5,251 5,916
%4 BN 13.3%  12.4% 12.0%  11.1%  10.5%  10.2% S Rk 1,043 1,094 1,272 1,278 1,376 1,509
£, ) 7,435 9,415 1,112 12,710 14,451 16,367 AR 11,082 14,041 15,299 18,142 20,557 23,596
%4 NN 86.7%  87.6% 88.0% 88.9% 89.5%  89.8% %8 %~ 65.8%  62.4%  58.8%  63.5%  63.7% = 64.4%
R Xy ] -117 -135 -106 -111 -123 -137 K4 1,098 1,203 1,238 1,238 1,238 1,238
VR O 1.4% 1.3% 0.8% 0.8% 0.8% 0.8% 2R 2,728 4,266 5,526 6,527 7,545 8,571
&R -2,682  -3,064 -3,807 -4,288 -4,821  -5,429 %8 16.2%  18.9%  21.2%  22.9%  23.4%  23.4%
%4 NN 30.1%  28.5% 30.1%  30.0% 29.9%  29.8% PR 1,249 1,924 2,388 2,552 2,847 3,127
I3 A -479 -633 -824 -901 -977  -1,084 IR /E 5,762 8,475 10,729 10,417 11,724 13,025
%A B dN 5.6% 5.9% 6.5% 6.3% 6.1% 6.0% %8 K~ 34.2%  37.6%  41.2% 36.5%  36.3% 35.6%
o K % A -475 -885 -1,358  -1,544 -1,761  -2,004 &= &t 16,845 22,516 26,027 28,559 32,282 36,621
%4 N 5.5% 8.2%  10.8%  10.8%  10.9%  11.0% 48 15 Y 660 332 319 230 200 170
&A% AT AL (EBIT) 3,783 4,699 5,017 5,865 6,769 7,713 R A 3R 879 1,756 1,881 1,939 2,041 2,266
%45 AN 44.1%  43.7% 39.7%  41.0% 41.9%  42.3% AR Rk 1,928 1,687 1,611 1,473 1,663 1,874
% 5% R 65 89 95 3 -88 -133 A R 3,468 3,775 3,811 3,642 3,905 4,309
%4 E N -0.8% -0.8%  -0.8% 0.0% 0.5% 0.7% R 329 712 635 635 635 635
W ALK -7 -125 -127 -98 -9 -14 A K AR 724 791 775 482 474 467
N AME RS R 20 1 0 0 0 0 e 4,521 5,279 5,221 4,760 5,013 5,411
ket e -34 -35 -76 0 0 0 & 8 AR R RS 10,931 14,574 18,050 20,917 24,221 27,955
%A% AT A n.a n.a n.a 0.0% 0.0% 0.0% N 405 405 405 405 405 405
& ol A 3,936 4,715 4,968 5,770 6,672 7,566 A o BLALIE 6,874 10,016 13,387 16,254 19,558 23,292
e IRCES 45.9%  43.9% 39.3%  40.4% 41.3%  41.5% b HRFR A 1,392 2,663 2,757 2,882 3,048 3,255
R SIEE -23 -99 -44 0 0 0 R AR AR SSH 16,845 22,516 26,027 28,559 32,282 36,621
CAIEAR 3,913 4,617 4,924 5,770 6,672 7,566
RS 45.6%  43.0% 39.0%  40.4% 41.3%  41.5% e R S5
BT 13 AL -606 -719 -709 -865  -1,001  -1,135 2020 2021 2022  2023E  2024E  2025E
B 1% AL F 15.5%  15.6%  14.4%  15.0% 15.0%  15.0% E: U Eo
4 A1) 3,308 3,897 4,215 4,904 5,672 6,431 B 7.528  9.284 10.230 11.808 13.604 15.379
VRO AR ARE 261 140 75 125 166 207 AR 27.009 36.009 44.598 51.684 59.847 69.074
12 & T E)AY 4 A1 3,047 3,757 4,140 4,779 5,506 6,224 H R BEREER 2.745  8.229 6.984 12.720 14.114 15.599
ERES 355%  35.0% 32.8%  33.4% 34.1%  34.2% A BT A 0.000  0.000 0.000 4.723 5. 442 6.151
R E
AL ikEzhk ARFEFAL &l aE 27.87% 25.78%  22.94%  22.85% 22.73%  22.26%
2020 2021 2022  2023E  2024E  2025E B AR EE 18.09% 16.69% 15.91% 16.73% 17.06% 17.00%
4 A0 3,308 3,897 4,215 4,904 5,672 6,431 BNF ARG R 23.06% 21.01% 19.21% 19.85% 20.15%  20.19%
VR ARG 261 140 75 125 166 207 P
E| R ] 186 433 579 500 511 623 FELEMNEKE 16.31%  25.30% 17.50% 13.21%  12.99%  12.79%
Ik 2 FE -45 24 44 145 66 66 EBIT 3k % 36.39% 24.21%  6.78% 16.91% 15.42%  13.94%
T B EeLT -2,337  -1,024  -2,012 -402 -537 -806 R URILE S S 71.64% 23.33% 10.18% 15.43% 15.21% 13.04%
%8 EHALLHR 1,111 3,331 2,826 5,148 5,712 6,313 B EEKE 32.41% 33.67% 15.60%  9.73%  13.04% 13.44%
i 970  -2,225  -2,088 311 -1,810  -1,910 F TRk
4% 7 -441 -213 -169 0 0 0 K2 MK 3K R R S 47.9 47.1 52.3 55.0 51.0 50.0
E:i0) 233 12 2 0 0 0 PR 761.4 1,010.2 1,086.0 1,130.0 1,150.0 1,190.0
3% EHALHER -1,177  -2,426  -2,255 311 -1,810  -1,910 ISR 98.2 128.5 150. 9 140.0 140.0 140.0
REE Sy 188 1,413 3 0 0 0 B 5 A R 84.6 75.5 93.3 100. 3 105.0 107. 6
%y 407 15 -107 -224 -30 -30 X 8 i)
i -274 -621 -672  -1,982 -2,269  -2,555 & AR/ ARG -20.57% -24.68% -20.07% -28.92% -31.20% -33.16%
# T ENALHR 321 807 -776  -2,205  -2,299  -2,585 EBIT #) 8 4% Bef& £ -58.2  -52.6 -52.5 -2,147.8 76.9 57.9
AL BARE 254 1,708 -197 2,632 1,604 1,818 ® R 26.84% 23.45% 20.06% 16.67% 15.53% 14.78%
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8] BIF

745 AR AT E A B S A

BW  —AA —AMA —AA =ZAA AR THPEMARSRA RN “EN”F 15, H B
B2, N CRWTF3 A, A BB R40, 2BEFHH
HRHRLRY, BATHEHREZNMGAE,
RAFN5-FHRTEBTR:

1,00 =EA: 1.0172.0=3# ; 2.0173.0="F

3.0174. 0=k 4
KR OB
AR EEF AR (AR TF) ARTGD) PSSR FiscE
B35 B #3 R w9 B AR 900 o mmmm mmmmm e mm e m e e R0
1 2022-07-26 EN 206. 05 N/A B0 koo mmm o e o] <00
2 2022-08-26 EN 185. 89 N/A 79400 MM - o m o e o] -
3 2022-10-28 EN 178.20 N/A T Y S
4 2023-03-21 EA 157. 65 N/A Y R W 30
5  2023-03-30 FEN 165. 09 N/A @700 bo-cloqpo--do ) o ho N 200
6 2023-04-14 FEN 167. 66 N/A 15800 Brm - L NN L el 100
7 2023-04-18 FEN 168. 80 N/A 129.00 i
8  2023-08-24 ESN 129.74 N/A 5 £ § £ 8§ £ 8 g
kR B AIERA AT S R K § KR &8 m ==
BRI BHA:

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,
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2 8] BTE

# 3 #
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

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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.

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AREH TIMBANT BB ENE, RAGSEMHKEATRAZA, A48 GEAMRRTHESHEFRAIE), RREEESIERLDA BN E P T A& T
BT C3 & (4 C3R) AT HMEM; AMEI QLGN EFAEDOGFAFT EANE P OHHRIA, BFRRE L, FERAAMHTEP X THIIEFARERTL
R REE . T AREFTRAGEMMIERARERTE, AREQEEAARK A G R H . A BSIERFTRERTRT, EXEMBK, BELIEAR
AleAn & kAL,

% 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.

& El%:3 X
w9%: 021-80234211 w.7%: 010-85950438 W, i%: 0755-83831378
R4 : researchsh@gjzq. com. cn i 48: researchbj@gjzq. com. cn A 0755-83830558
Wi g : 201204 W% 100005 ¥R 46 : researchsz@gjzq. com. cn
Hohb: EHH RS 95 1088 5 Hedb: LT T RIREE N KA 26 5 WK% : 518000
EAERKE S5 # # A KB 8 &l Hik: FHTFAAEEL WS 2028 5 2R 54
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