= £ JiE 75

SINOLINK SECURITIES

thE#ZHE (601985.SH)

20234 108526 H

EN (4FRTER)
REISVE

IEFMRRE

ZRBIEEMNERA , ZHREARITSRT K

AVERTEiT

m 10 A 26 B a1 8] 4 23 F = F 4R, 173023 % A2k 560. 9
17, FlH+6.4%; Q3 FIEIK 197.9 12T, FIH+9. 16%.
173023 23 )34 )i 93.3 12T, FE+16.1%; Q3 M3
4 A 32.8 1270, R H+26. 6%,

BEDF

B RBERRSHENY K, BRgEE Mg, 173023 A5 E LR
W A 1468. 4 LT LB, BH+7. 2%, P, 4% £ R 1304. 2
LFRu, Fl+2.7%, &R 23 FAHENTEH, »&@Eid
ALK K TH (BATE N £ RK), RAZERE, 1547
WB A TR HE, R LR 164.2 /LT R, Rt
+65. 7% B £ 3023 M &/ KK E AT A4 5. 1GW/10. 4GW,
LS AT ELHTHE 36N,

B BeFREHE, BiREZHRKME, 8M23 NGB KE 1 5. 2
FAIRI, KA CAP1000 K20 B imE. A
RAERMESENMIZ G, ART “THE” HAF
& iz,

BTN, (HESITHR

m A 8 202372025 4 A 52 AL 03 H 4 A 0E
106.9/114.3/129.5 127, EPS %%|% 0.57/0.61/0. 69 7T,
st PE S AIA 1345, 12488 1145, %8 “EN” P4,

RpSRR

B 9 ENAREERAAXNAL, BEELEERR
I TR B R HA R 5 o

A, &

Fin A R e — A A B A

Bl kS

Sim: regE® (Bulk S1130519040001)
Xxujunyi@gjzq.com.cn

BRA: KER

zhangjunhaol@gjzq.com.cn

iy (AR™®): 7.29 5%

LEES N

1. (PEZEBARRIT: ZBEEREE, HEEHIERYT
A, 2023.8.31

2. (FEEZBABRIT:
&Y, 2023.4.27

3. (WiRERBERA, YSHETNA-PEZB=FiR
=iF), 2022.10.28

mRERE, ZEBRE. FEm

AEMGT) R EEEATT)
8.00 2500
750

2000
7.00

6.0

1500

1000

A -

500 0

BRZEH  —— hERE —— R

LXEEFER (ARD)
=] 2021 2022 2023E 2024E 2025
B G 62367 71286 75234 8L065 87,855
BN 1930% 14.30%  554%  775%  838%
RS RE(E B T) 8038 9010 10689 11426 12,954
AR KR 3407% 1209% 1863%  6.89% 13.38%
REBERITEGT) 0459 0478 0566 0605 0686
SREEHIETSN 203 248 182 242 264
ROE(AMEBAE)(#®  1056% 10.16% 1172% 1151% 1193%
P/E 1809 1256 1283 1205 1063
P/B 191 128 151 139 127

KR : ARFR. ESIESMRA



= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 52,276 62,367 71,286 75,234 81,065 87,855 Ll 15,402 13,064 16,162 20,214 21,702 23,369
Wk & 19.3%  14.3% 5.5% 7.8% 8. 4% )R E & 10,726 15,998 18,557 22,344 24,075 26,092
EX=RIT 593 -28,862 -34,806 -38,757 -39,953 -43,196 -46,429 o 20,173 22,755 24,809 25,176 27,219 29,6257
%4 BN 55.2% 55.8% 54.4% 53.1% 53.3%  52.8% AR P 5, 650 5,989 6,232 9,420 9,830 10, 242
£, ) 23,414 27,561 32,529 35,281 37,869 41,426 AT 51,950 57,806 65,760 77,154 82,827 88,959
%4 AN 44.8%  44.2%  45.6%  46.9%  46.7%  47.2% %8 13. 6% 14.1% 14. 2% 15.1%  15.2% 15. 4%
R Xy ] -605 -660 -872 -918 -989  -1,072 * 4,040 5,389 6,228 6,271 6,271 6,271
%A E N 1.2% 1.1% 1.2% 1.2% 1.2% 1.2% B % %~ 312,142 329,912 370,532 402,058 431,844 459,890
Lk @2 -63 -79 -78 -83 -89 -97 %5 K 81. 8% 80.5%  79.7% 78.9%  79.3% 79. 5%
%4 NN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% LR 4,029 5,419 8,053 8,125 8,192 8, 256
I3 A -2,346 -3,202 -4,619 -4,815 -5,188 -5,623 R F 329,796 351,816 398,860 432,247 461,927 489,871
R T ON 4.5% 5.1% 6. 5% 6. 4% 6. 4% 6. 4% % .5 K~ 86. 4% 85.9%  85.8% 84.9%  84.8% 84. 6%
5 K % R -1,026 -1,337 -1,398 -1,429 -1,540 -1, 669 # & &t 381,746 409,621 464,620 509,401 544,754 578,830
%4 E N 2. 0% 2.1% 2. 0% 1.9% 1.9% 1.9% #3045 3 38,836 39,671 38,784 46,626 63,882 77,851
&A% AT AL (EBIT) 19,374 22,284 25,562 28,036 30,062 32,966 B A+ 3R 11,802 17,944 23,254 23,534 25,443 27,350
%45 AN 37.1% 35.7% 35.9% 37.3% 37.1%  37.5% AR B AR 3,989 7,958 11,899 10,158 10,785 11, 680
% 5% R -6,960 -6,871 -8,145 -8,758 -9,388 -9,958 A AR 54,628 65,573 73,937 80,318 100,109 116,881
%K BN 13.3%  11.0%  11.4%  11.6%  11.6% 11.3% * B 175,757 176,611 208,511 236,511 236,511 236,511
H 7 RALBR -289 -276 -160 0 0 0 4 K R 34,871 42,160 34,303 34,619 34,505 34,639
A A MEE I E 0 0 0 0 0 0 iy 265,256 284,343 316,751 351,448 371,125 388,031
Eegp & 141 195 275 286 292 298 38 R AARE 70,462 76,123 88,640 91,224 99,250 108, 617
%AL AT A9 1.1% 1.2% 1. 4% 1.3% 1.3% 1.2% b A 17,456 17,523 18,861 18,883 18,883 18, 883
& ol A 13,226 16,475 19,645 21,593 23,024 25,335 k4 BLA)iE 21,063 26,053 31,337 38,816 46,842 56,209
R IREES 25.3%  26.4%  27.6%  28.7%  28.4%  28.8% VRO AR ARG 46,027 49,155 59,229 66,729 74,379 82,182
R SIEE -46 84 -75 321 239 291 R AR ES T 381,746 409,621 464,620 509,401 544,754 578,830
CATEVR 13,179 16,559 19,570 21,914 23,263 25,626
RS 25.2%  26.6%  27.5%  29.1%  28.7%  29.2% b A7
FIT 13 L -2,232 -2,505 -3,247 -3,725 -4,187 -4,869 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 16.9% 15.1%  16.6%  17.0%  18.0% 19. 0% E ¥ ET
4 A1) 10,947 14,055 16,323 18,189 19,076 20,757 H NS 0.343 0.459  0.478 0.566  0.605 0. 686
VRO AR ARE 4,952 6,017 7,313 7,500 7,650 7,803 R 4.037 4. 344 4.700 4.831 5.256 5.752
12 & T E)AY 4 A1 5,995 8,038 9,010 10,689 11,426 12,954 B BENESER 1.783 2.032  2.476 1.824  2.423 2.637
EEES 11.5%  12.9%  12.6%  14.2%  14.1% 14. 7% TR A 0.000 0.000  0.000 0.170  0.180 0.190
2E 23
AL ikEzhk ARFEFAL & AR 8.51% 10.56% 10.16% 11.72% 11.51% 11.93%
2020 2021 2022  2023E  2024E  2025E BRI EE 1.57% 1.96% 1.94% 2.10%  2.10% 2.24%
4 A0 10,947 14,055 16,323 18,189 19,076 20,757 FN T ARANEF 4.76% 5.32%  5.27% 5.16%  5.10% 5.19%
VR ARG 4,952 6,017 7,313 7,500 7,650 7,803 Bk
El I ] 12,133 14,779 16,029 16,845 18,580 20,316 EE L HMAEKE  13.48%  19.30% 14.30%  5.54%  7.75% 8. 38%
k2 B E 7,220 6,698 8,267 8,227 9,289 9,834 EBIT 3k % 20.52% 15.02% 14.71%  9.68%  7.23% 9. 66%
g iE KT 827 76 6,079 -8,810 -1,184 -1,119 & A K E 29.98% 34.07% 12.09% 18.63%  6.89% 13.38%
% FEHALSR 31,128 35,608 46,698 34,451 45,761 49,788 BF A KE 9.81% 7.30% 13.43%  9.64%  6.94% 6.26%
WA TR -23,924 -25,047 -50,487 -49,505 -48,019 -47,967 FEETERD
4% 7 -3,934 -1,680 -3,062 -43 0 0 K2 R B4 R4 55.6 73.8 82.8 100.0 100. 0 100. 0
E:i0) 291 688 540 286 292 298 ORI 247.5 225.1 224.0 230.0  230.0 230.0
3% EHALHER -27,567 -26,039 -53,008 -49,262 -47,727 -47,669 R AT KK B4 R4 135.1 134.1 171.6 185.0 185.0 185.0
RE-E Sy 20,033 2,131 11,176 4,895 0 0 Bl 2 % Bl R 1,557.9 1,469.5 1,377.5 1,370.8 1,325.3 1,264.6
%y -6,886 6,034 29,514 36,727 17,255 13,969 [ % 8- %]
B -12,839 -19,913 -31,254 -12,144 -13,221 -14,012 0/ ARG 177.12% 173.21% 162.39% 172.15% 165.69%  157.23%
% T & ALER 308 —-11,747 9,436 19,687 4,034 -43 EBIT 4 £ AR Rt 3k 2.8 3.2 3.1 3.2 3.2 3.3
AL BARE 3,872 -2,179 3,119 4,876 2,089 2,075 W R 69.49%  69.42% 68.17%  68.99% 68.13% 67.04%
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