=] 3£ JiE 75

SIMOLINKE SECURITIES

XBATHEY (300872.52)

20234 10H 26 H

Wi (HEFRHTR)
GRS
SESHSRE

BNREEEK, KTiTRENRRE

b 85 181 7

2023 410 A 25 H, AW EH ZFE LGRE: N =5%
SIFN 14.3 2, FIEK 5.8%; £AEESFE 0.6 11,
Rl K 66.5%: E£iedbG)a g4 47 0.1 124, F TR
44.9%.

ZESH

NE¥E Q3 FAEIK A9 1LT, REK 8.2%; LA EH 31.7%,
BREFFLAERA 3 9pct, TZZQNIRETRAERSWAA.,
NEE Q3 RAR ARG K 8.6%, L PHERAE, TEER
EHFTTH, 554 5.0%.8.3%, & LR #140 0.9pct. 0.1pct:
HERBNRIFRK, £ Q3 AAEREN 14.2%, K LFR T
K 0.7pcte 8% Q3 fedk)ag4418%-0.1 e, B LTH
180.3%, E&FTHAGA L AEHm, M5 AEK 0.1 1T,
NE ¥ Q3 VI EAFIE 0.4 1o, 1% A RS RIL D] BUTAR
B4 B #38 An 0.48 10T o

AR KRR F BT EIR, THERRKEPIRHERLEHE
9 AEXRBH “T+F+N” $dEkvk, §AEIFTHE XL
7, A ERFRFARZER. e T @, N 5H—KREFHKEL
B HALR KA S AEA B A TR 5] (SelectDB) Tk T su ik A L
NIE. 23 F E¥ 45N 8T 7 %A B F IR SR EK 400%, 10
A 11 8, A8 FRPARERRA #4AT ST+ LR R AT KA
B, 25U 4,000 7T, KFAITETNLL, THNE) G5
KREHF LR,

EFFN, HESIEERE

ARIE N 8] R A 0y = F R ABFFH I8 T # A & L AHF I, & A4
N 8] 2023~2025 SF LA TN A 22.9/26.7/31.1 127, Flit
K 16.1%/16.3%/16.4%; #4F 2023~2025 )3 &4 A iERM)
#1.2/1.511.8 e, R¥gk 95.9%/24.7%/23.5%, 5 PE #
44.5/35.7/28.9 1%, %+ “HH” P4,

R

BAT LT Z i RBRFAH; AT ST F B A 2R, KA
JRAT R

BE 5 M R e — A A 5 A

HENA

oim: EEE (Bl $1130522080001)
wangqianwen@gjzq.com.cn

ol Ehl (Bk S1130522050001)
mengcan@gjzq.com.cn

Hit (ARBH): 13.08 5T

LIPS i

1. (REEEHEATISIT: SoIRRNLSIEK, SIS HRE
&HFERE), 2023.8.30

2. (RFERIBATRREMR: (Rl S5EH, BEEGR
EfEKY), 2023.6.10

AEMGT) R (=Yap)
1800 00
17.00 500
1600 400
1500 F 300
oo | | 200
1300 100
1200 0

22028

RS —— RERHR IR0

AREFER (AR

big=| 2021 2022 2023E 2024  2025E
B (B AT 1,776 1,975 2,294 2,669 3,107
Bl K R 35.03% 11.22% 16.12% 16.34%  16.41%
V3 EEFEER T 99 61 119 148 183
V3 B FEEKE -26.01% -38.64% 95.86% 24.67%  23.48%
4 E ZRRYEs Oo) 0. 441 0.150  0.294  0.367  0.453
B REEENE WA -1.03  -0.54 0.08 0.13 0.27
ROE (JA/E BAR)) () 4.30% 2.67% 3.58%  4.35%  5.20%
P/E 75.72  86.09  44.46  35.67  28.88
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S'2 5 N 1,315 1,776 1,975 2,294 2,669 3,107 Ll s 1,013 866 604 2,047 2,048 2,090
Wk & 35.0%  11.2%  16.1%  16.3% 16. 4% )R E & 927 1,288 1,576 1, 645 1,734 1,804
ER-RIZ 5 ¥ -845 -1,214 -1,428 -1,617 -1,881 -2,191 % 217 278 274 319 360 420
%4 BN 64.2%  68.4%  72.3% 70.5%  70.5%  70.5% AR P 290 151 178 186 202 219
£ 4] 471 562 548 677 787 916 AT 2,448 2,583 2,633 4,197 4,345 4,533
%4 NN 35.8% 31.6% 27.7%  29.5%  29.5%  29.5% %8 89. 9% 86.8%  83.4% 89.7%  90.1% 90. 7%
Bk AL B e -10 -13 -14 -16 -19 -22 * 33 94 196 196 196 196
VR O 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% B 105 122 113 107 102 96
g %A -77 -105 -102 -106 -123 -143 %5 K 3.9% 4.1% 3. 6% 2.3% 2.1% 1.9%
VR O 5.9% 5.9% 5.2% 4. 6% 4. 6% 4. 6% LR 127 148 173 171 169 167
ERRA -76 -132 -115 -138 -155 -174 AER BT~ 276 393 525 483 475 467
%A B dN 5.8% 7. 4% 5.8% 6. 0% 5. 8% 5. 6% %8 K~ 10. 1% 13. 2% 16. 6% 10. 3% 9.9% 9.3%
& -144 -237 -250 -289 -336 -391 # & &t 2,724 2,976 3,157 4,679 4,820 5, 000
%4 E N 10.9%  13.3%  12.6%  12.6%  12.6% 12. 6% #3045 3 273 342 496 0 0 0
B A ATALE (EBIT) 163 76 67 129 155 186 B A+ 3R 28 64 99 86 100 116
%45 AN 12. 4% 4.3% 3. 4% 5. 6% 5. 8% 6. 0% AR B AR 202 247 274 288 327 382
% 9% A -18 -3 -15 -18 -21 -25 A A 503 654 869 374 426 498
%4 E N 1.3% 0. 2% 0.8% 0. 8% 0. 8% 0. 8% K & 0 0 0 0 0 0
W ALK -36 -24 -51 -40 -40 -40 2 KA R 7 7 8 980 978 977
NARMERF N E 0 0 0 0 0 0 e 511 661 878 1,353 1, 405 1,475
A 4 5 9 8 8 8 38 R AARE 2,207 2,302 2,277 3,323 3,412 3,522
%A% AT A 2. 6% 5.1%  17.6% 6. 5% 5. 2% 4.2% b A 225 225 404 404 404 404
2 o A 139 102 49 124 154 191 k4 BLA)iE 417 464 500 571 660 770
R IREES 10. 6% 5.8% 2.5% 5. 4% 5. 8% 6.1% VARG 7 13 3 3 3 3
Bk S 0 0 0 0 0 0 AR AR S ST 2,724 2,976 3,157 4,679 4,820 5,000
H AT A 139 102 48 124 154 191
RS 10. 5% 5.7% 2.5% 5. 4% 5. 8% 6.1% b A7
FIT 13 -6 0 10 -5 -6 -8 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 4.1% 0.3% -20.7% 4.0% 4. 0% 4.0% E ¥ ET
& A 133 102 58 119 148 183 H NS 0.595 0. 441 0.150 0.294  0.367 0. 453
VRO AR ARE -1 3 -2 0 0 0 R 9.824 10.244  5.630 8.217 8.437 8. 709
1 & T B A8 4 FliH 134 99 61 119 148 183 H N BEAEBR -0.864 -1.030 -0.538 0.083  0.132 0. 266
EEES 10. 2% 5. 6% 3.1% 5.2% 5. 6% 5.9% TR A 0.000 0.000  0.000 0.118  0.147 0.181
2E 23
P h % O N ) % ok aE 6.06% 4.30%  2.67% 3.58%  4.35% 5.20%
2020 2021 2022  2023E  2024E  2025E BRI EE 4.91% 3.33% 1.92% 2.54%  3.08% 3. 66%
& A8 133 102 58 119 148 183 FN T ARANEF 6.30% 2.84% 2.91% 2.87% 3.38% 3.96%
g it -1 3 -2 0 0 0 EEE 3
ERELE 42 38 68 48 48 48 FELSMANEKE  23.84% 35.03% 11.22% 16.12%  16.34% 16. 41%
kB E 11 -17 -7 26 -8 -8 EBIT 3k % 25.77% -53.66% -11.48% 92.01% 20.04% 20.09%
TEKETH -380 -354 -337 -160 -135 -115 & A K E 23.54% -26.01% -38.64% 95.86% 24.67% 23. 48%
% B EHALBR -194 -231 -217 33 53 108 BREEKE 102.63%  9.25%  6.08%  48.20%  3.00% 3.75%
HAFE -1 -31 -5 0 0 0 # TS
H#F -164 96 -183 0 0 0 K2 R B4 R4 228.7 222.5  257.8 262.0  242.0 220.0
) 4 8 8 8 8 8 Vol R 76.5 74. 4 70.6 72.0 70.0 70.0
BEEHALER -161 73 -180 8 8 8 R AT KK B4 R4 6.2 9.1 1.7 10.0 10.0 10.0
REAR 3R 1,145 4 0 975 0 0 B % 3 B R4 29.2 25.2 20.9 1 13.9 11.3
i B 43 85 154 476 0 0 [ % 8- %]
b)) -1 -82 -47 -48 -59 -73 0/ ARG -39.94% -22.63% -4.71% -32.24% -31.42% -31.62%
# T EFNALHR 1,177 7 107 1,404 -59 -73 EBIT A4 84 FE4s £ 9.2 24.1 4.3 7.0 7.2 7.5
REeBARE 821 -151 -290 1,445 2 43 W R 18.74%  22.22% 27.80% 28.92% 29.14% 29.50%
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