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SIMOLINKE SECURITIES

FREREE (002984.S7)

20234 10H24 8

EN (HFFTER)
ARSI

IEFMRRE

ST ST, ERFEERERH

b 45 18 I
2023 4510 A 24 B NS AAT 2023 F=FF KL, N =55
FRE LN ST 41T, R3gk 21%, E3F441EA 9.9 10
T, FIHIEK 50%; HF 3FHEEFHEEATLIKN221CT, B
FLIg K 38. 6%, FRILIEK 17.4%, VFA4A)0E 3.87 o, Rl
X 110%, ZRib¥g K 8. 7%.
ZESH
TG FR, NARBEHRIOIF, SFRBIT LT AARE
wF, ) kG AT e — AT AE E B . 2023 FAT=F
NE)TRIEIE FE 2126 T &, RBl3EK 31.3%; HPFRBE
2071 77 %, Bl kb 38K 30. 7%; 24086 = = 54 77 %, Bl Hb3E K 59. 3%;
FARICEAEE 2165 7 &, FlHb3g K 28.4%; P F4MA5452 2113
77& Bl Lb3g K 27.2%; AMM4E 52 4, FHIEK 100. 6%,
BEEFTNMMEETIZH 5, HET97 T4, AP FMps

fﬁ]ﬁfﬂ TI3 %, MM ERN 24 T %, L EZ Z AL H 5,
BEF I —HFIEE, ZHARER, 23>0 HFHEL.
10 A 21 B ABBEg s 1) £% X—r%iﬁéu, Y A
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ﬁwﬂ%éﬁ/\&a%ﬁ AT A RARFETEBRRT 5 F X4z
A, A B I8 F T AN, 9310 E A B BT HEILF 7~ 600 77
ASHRTE, BFTFFEREBG_ARE, NBELAH 12
A, ARIE T HF RS M H, A E]}%Ekuﬁ)éi‘ﬁfr']‘%%%ikﬂi)\ 2.1
L&, #1185 5791 7 % o
BRI, HESTER
BB AR SR Ak, A AT E AR A9 E A S R R 8y
Aok it WA RKGR I EFERN LR T R —F R
FHo HANF 8] 2023-2025 )3 E4FlES A A 13.6 /LT,

17.7 /e . 20.7 fe 4, BaT A8 PE 18 % A H
16.38/12.56/10. 73 1%, ## “FEN” 4%,
KB 2 7~
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aUH: BRkz (Hulk S1130521050001)
chenyi3@gjzq.com.cn

SHH: =& (Bulk S1130523100003)
lihanyu@gjzq.com.cn

Hit (ARBH): 29.89 5T

|xiRg:
1. (FEBARSTE: YEsmir, B mBRTHR),
2023.9.1

2. (FHFEHBAAT ST
£), 2023.7.24
3. (BB AT =T
#1), 2023.4.24
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ARREm  —— B —— PR
AREFRER (AEH)
E 2021 2022 2023 2024 2025
E AN (BAT) 5,177 6,292 8,676 10,533 12,549
Bl NI ER 10.03% 21.53% 37.88% 21.41% 19.13%
AE&FIEER T 753 801 1,358 1,770 2,073
V3B FEE K R -23.17%  6.30%  69.55% 30.35% 17.11%
58 B AREs Go) 1.160  1.233  1.825 2.379  2.786
BRAEEENE W 1.28 1.58 2. 64 2.94 3.55
ROEVABEAR]) BfE)  11.34%  10.50% 12.25% 13.89%  14.29%
P/E 30.67 24.98  16.38  12.56  10.73
P/B 3.48 2.62 2.01 1.74 1.53
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MRk ZRBREFANFHE
Hék (ARFEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-2T 5N 4,706 5,177 6,292 8,676 10,533 12,549 Ll s 1, 620 1,544 1,989 4,999 5,187 5,225
Wk & 10.0%  21.5%  37.9%  21.4%  19.1% )R E & 545 704 977 1,163 1,373 1, 601
ER-RIZ 5 ¥ -3,115 -3,969 -5,002 -6,546 -7,877 -9,409 % 794 1,354 1,737 1,933 2,284 2,678
%4 &N 66.2% 76.7%  79.5%  75.5% 74.8%  75.0% AR P 298 1,422 129 191 189 220
£ 4] 1,590 1,208 1,290 2,130 2,657 3,139 AT 3,257 5,024 4,831 8,287 9,033 9,723
%4 NN 33.8% 23.3%  20.5% 24.5%  25.2%  25.0% %5 F 42.1%  48.3%  43.5% 54.9%  53.0% 50. 6%
Bk AL B e -18 -15 -14 -19 -23 -28 * 0 21 21 21 21 21
%4 N 0. 4% 0. 3% 0. 2% 0. 2% 0. 2% 0. 2% B2~ 3,563 4,963 5,460 6,129 7,345 8, 846
HEER -134 -146 -156 -217 -274 -326 %5 K 46.1%  47.7%  49.1%  40.6%  43.1% 46.0%
%A BN 2.9% 2. 8% 2.5% 2. 5% 2. 6% 2. 6% A= 151 141 193 189 184 179
ERRA -166 -133 -168 -234 -284 -339 AERAF 4,480 5,371 6,284 6,803 8,014 9,509
%4 N 3.5% 2. 6% 2.7% 2.7% 2.7% 2.7% %8 K 57.9%  51.7%  56.5%  45.1%  47.0% 49. 4%
R A -89 -109 -113 -156 -200 -251 # & &t 7,737 10,395 11,116 15,090 17,047 19,233
%4 E N 1.9% 2.1% 1.8% 1.8% 1.9% 2. 0% #3045 3 327 102 14 0 0 0
B A ATALE (EBIT) 1,183 805 839 1,503 1,875 2,196 B A+ 3R 1,105 1,190 1,155 1,582 1,861 2,224
%A N 25.1% 15.5%  13.3% 17.3% 17.8%  17.5% AR B AR 178 140 266 291 340 397
M % 5% R -102 -85 135 -19 15 17 A AR 1,610 1,432 1,435 1,872 2,201 2,621
%4 E N 2.2% 1.7%  -2.1% 0.2% -0.1%  -0.1% K & 452 396 0 0 0 0
W ALK -15 23 -17 -39 -7 -8 2 KA R 126 1,920 2,056 2,134 2,100 2,104
NARMERF N E -18 -9 57 0 0 0 e 2,187 3,749 3,492 4,006 4,301 4,725
A -15 -21 -163 0 0 0 38 R AARE 5,550 6,646 7,624 11,084 12,746 14,508
%AL AT A9 n.a n.a n.a 0. 0% 0. 0% 0. 0% HE P A 650 650 650 744 744 744
2 o A 1,049 728 865 1,444 1,883 2,205 k4 BLA)iE 2,559 3,292 3,960 5,114 6,618 8, 380
B A 22.3% 14.1%  13.7%  16.7%  17.9%  17.6% VARG 0 0 0 0 0 0
Bk S -39 47 -12 0 0 0 AR AR S ST 7,737 10,395 11,116 15,090 17,047 19,233
A AT A9 1,009 775 852 1,444 1,883 2,205
RS 21.5% 15.0%  13.5%  16.7%  17.9%  17.6% b A7
BT 43 #2. -29 -22 -52 -87 -113 -132 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 2.9% 2. 8% 6.1% 6. 0% 6. 0% 6. 0% E ¥ ET
% A1) 981 753 801 1,358 1,770 2,073 H NS 1.509 1.160  1.233 1.825  2.379 2.786
VRO AR ARE 0 0 0 0 0 0 R 8.543 10.230 11.735 14.898 17.132 19.500
1 & T B A8 4 FliH 981 753 801 1,358 1,770 2,073 H N BEAEBR 2.587 1.280  1.583 2.639  2.939 3. 547
ERES 20.8% 14.6%  12.7% 15.7%  16.8%  16.5% TR A 0.166 0.170  0.000 0.274  0.357 0.418
2E 23
BALRELE ARPEAL) % ok aE 17.67% 11.34% 10.50% 12.25% 13.89% 14.29%
2020 2021 2022  2023E  2024E  2025E BRI EE 12.67%  7.25%  7.20% 9.00% 10.38% 10. 78%
% A 981 753 801 1,358 1,770 2,073 FN T ARANEF 18.16%  8.73%  8.23% 10.78% 11.96% 12.51%
VR ARG 0 0 0 0 0 0 EEE 3
ERELE 395 335 428 576 597 713 EX-RIT VIO £ X2 2.76% 10.03% 21.53% 37.88% 21.41% 19.13%
kB E 67 72 182 66 53 90 EBIT 3k % 16.25% -31.97%  4.31%  79.10% 24.72% 17.10%
TEKETH 239 -329 -383 -38 -233 -237 & A K E 32.38% -23.17%  6.30%  69.55% 30.35% 17.11%
BEEHALSR 1, 681 832 1,028 1,963 2,18 2,639 BF A KE 20.77% 34.36%  6.93% 35.75% 12.97% 12.82%
AT R -935 -1,467 -1,052 -1,053 -1,800 -2,200 FEETERD
H#F -150 109 20 0 0 0 R QTP E 35.2 38.6 43.8 44.0 43.0 42.0
e -56 3 71 0 0 0 Vol R 92.8 98.7 112.8 110.0 108.0 106.0
BEEHALER -1,141 -1,355 -961 -1,053 -1,800 -2,200 KA K 3 RS R S 63.1 58.7 51.2 52.0 50.0 50.0
&%y 1,234 0 0 2,306 157 0 Bl 2 % Bl R 254.8 214.3  287.5 194.6  167.8 161.2
i B -912 1,929 -512 86 0 0 [ % 8- %]
b)) -216 -66 -184 -292 -356 -401 0/ ARG -17.88% -8.08% -1.57% -27.46% -25.35% -22.53%
& K ENALER 106 1,864 -696 2,101 -198 -401 EBIT #) .84 Fete 2 1.6 9.4 -6.2 77.3  -123.9 -125.7
REeBARE 630 1,316 -744 3,010 188 38 W R 28.27% 36.06% 31.41% 26.55% 25.23% 24.57%

R NS FHR, BEIERF A




[ = JE %5 %
SINOLINK SECURITIES i i@ *Hﬁgﬁmﬁgﬁﬁ%

AN

T4 RRX IR IF LI FE DA LA RS EE Y PSS LR
B —AN —AAM —AA ZAK <ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0= 4%
R BRAAE
X B FF IR H (AR F) .
- AR®GT) ASEEE SN R
5 B #7 R 8 B A= 00 =00
1 2022-08-10 £ A 36.90 46.96~46.96 400 -
2 2022-08-29  E A 37.66 N/A 3800
= 35.00 400
3 2022-10-31 ESN 24.70 N/A 2900 -
4 2023-02-21 ZA 30. 41 N/A 2900 0
5 2023-04-24  F A 29.53 N/A giﬂg :
6 2023-07-24  F A 32. 41 N/A s 8 8 = 18 28 8 o=
E BE 2 8 §8 B 2 &
7 2023-09-01 EA 33.00 N/A 8 R 8 8 8B 8 g
R B AT
B IRRGHA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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