Ay EFLE

SEERBE (002415. SZ)

3023 B FFYIARHEFEFR LM 14%,

EHEMRERE | 203410826 H

“UR” KRBRH K% RENEE

BL =

3023 S AREFERE LIS 14%. 1-3023 AN RISEIER 612. 75 27T
(YoY+2.6%) , U3 & % F 5§ 88.51 1Z 7T (YoY+0.12%) , FE Fl =
44. 9% (YoY+2. 50pct) » 3023 BEEFEANZFEME SR, ARSLIMEK
237 12 7T (YoY+5.52%, QoQ+10.93%) , V3% F;E 35. 13 {2 7T (YoY+14%,
QoQ-0. 38%) ; FEFIZR 44. 32% (YoY+3. 28pct, QoG-0. 88pct), HITFE4MHE 7
BERE, FEERNCTIEEME.

AI=ZF EBG RIFRIFHEK, WIS ZRERR. ERFIAERIIRD)
T EBG HREERIFIE (HEIRTEAMSINIL 45%) , Hrh TR llERi A FE;
SMBG SEERBAZERIALIE . SN BSRI=ZFRIBRZ SR, FRWEE. UEF
PMHERMMX R RE, RBPIERSEKSE. S S=FEFE
B EHFH—F EF. FSERVERIKIM, PBG W SHtEK, FRRIT
Ay FRFABIK K BARRIPFX T SSRIFEK, BAEEMERE.

BURFMABUE1Z 4548, PBG LS HEFENE. FREISENTEEL
2023 FEER 1 AT, SEZRHHMER 5000 27T, 454ERBEEFER 5000 127T;
BEBESHTREREERE, ESHAIETE. BRARENIGENIEA
T#E. HthESRHTIESE 8 MU IFR E R E EIEFGRANG AR AR R
RER . FEEBRMEBF X EZELSER, LRT/AF) PBG EEAREXINE A
xRS, Fit/AF] PBG M S TEBFTRBE R B = MEH i £t
BEENEITIEE.

“TL” KEBUEAKEZE, Al FIFEEtIAPEECEBEAR. 2
B “WR” KIERSA=ZE, KEARMEXER, GiFEF. U5, Xk,
B B AFE T ARBAFEARNAIRR, fE AT TR KRS,
B MARIRR, @7l A A AR RS RFITEH TN, AT 17
FIRE Al Cloud ST A, 1B%E,. =HO=ZHEH, 18-19 & Al FrisE
B LS MINEEH AR T T & 520I; TEbEAt L, 20-22 45 Al FFig
TETRERE, PRSIl 2000 3R, 8000 ZIEZE 15000 £, BZE
1H23 Frusrg el BB RSB 2 AR,

FBFEW: BNBFARPIEHA PBG W B18E SAIEE S T RedBE Tk
RO HAtEKThRE, Tt 23-25 SRYIRESEFISE 136. 2/168.5/193. 7127, Al
BRANTIRL PE 23.5/19.0/16. 5x, #EHF “IN” ¥4,

REARR: ERERNEIH, Gl SRS,
BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 81, 420 83, 166 86, 540 99,932 110,917
(+/-%) 28. 2% 2.1% 4.1% 15. 5% 11. 0%
BFEERT 16800 12837 13624 16845 19372
+/-%) 25. 5% -23. 6% 6.1% 23. 6% 15. 0%
FREE (T 1.80 1.36 1.44 1.79 2.05
EBIT Margin 20. 3% 14.9% 15. 4% 17.1% 18. 0%
BRI (ROE) 26.5% 18.8% 18.3% 20. 6% 21. 6%
m&EZE (PE) 18.8 24.9 23.5 19.0 16.5
EV/EBITDA 20. 4 27.4 24.9 19.7 17.1
Mg (PB) 4.99 4.67 4.29 3.91 3.57

FORIRIR: Wind, EfSIESREFFHR AU F: MESREERERERATE
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IR : Wind, ESEFLHHTAEE
BXMTRE

GBREA (002415. S7) -2023 BREFEW SIS FEHSZI
FIEFLEIEK) ——2023-08-22

CBEREL (002415, 82) ——FEEFEZHEIFLLEIF, A5
BEFEKE) —2023-04-18

GERRBIL (002415.82) -22 SEEWEILLIE 2. 15%, BMFEHF
S5EREFMKATH) ——2023-02-21

CGERBEM (002415.82) —ERHF[AMIF LS, BAMBESTE
AREEIBGEM) ——2022-12-14

CBRBIML (002415.S7) ~EEEERA K, AloT FEF#R) —
—2022-11-22

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

4

SRR E

E1: AREAFEWBANRIGE (B 72T %

E2: ARNEEEWLE (B4 27T

= (ZT) Yoy

900 - - 30%
800 |- {

- 25%
700 |
600 |- - 20%
500 |- .

4 15%
400
300 | - 10%
200

< 5%
100 L

1 1 1 1 1 0%

2018 2019 2020 2021 2022 1-3023

250 -
2019 W 2020 W 2021
200 A
150 1
100 1
50 1
0 T T — - T
N & N % V4 0
'%/&%/ é”z 3\?"2 @%ﬂf’ r§§§, @‘&
S e R NG A
A& FE S e
W R

BRBRIRE: ARAE. Wind, EISIESEFHFAERE
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E4: ARNEAFEFRGSEFIREL (B % %)
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R RBANE. Wind, EfSIEFEFHARER

BRERIR: AFAE. Wind, EfFIESFEFHMAERE
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BRBRIRE: ARAE. Wind, EISIESEFHMATERE

BRERIR: AFAE. Wind, EfFIESFEFMAERE
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 34722 40012 46188 49105 54699  EdMKA 81420 83166 86540 99932 110917
RZUTFRIR 27698 32426 33742 38963 43246  EARA 45329 47996 47757 54936 60814
FHAE 17974 18998 18741 21463 23709  Ed &M 561 582 606 699 776
HiRah& e~ 5626 6470 6656 7499 8184  $HEHRH 8586 9773 10516 11743 12701
REEZEH 86019 97907 105327 117031 129839  &Wi#HA 2132 2642 3244 2837 2809
Bl & 9019 12311 13907 15373 16574 & #ER 8252 9814 11078 12642 13865
TR E R A 1304 1545 1483 1421 1360 MEEA (133) (990) (491) (592) (713)
HibcHI% ™~ 6540 6219 6219 6219 6219 H|EWE 174 218 187 193 200

BERERARNMESE
K HARR IS & 982 1252 1252 1252 1252 & (486) (664) (503) (566) (625)
HATR 103865 119233 128188 141296 155244  Efth 2093 1880 2202 2160 2126
EEHERRZ SRR
& 4672 4211 5463 4782 4819 ElFE 18474 14783 15718 19455 22364
A FRIR 17230 17233 17000 19469 21507 ElsNe (6) 72 48 38 53
HimEntafE 11390 12911 13066 14712 16124  FISARE 18468 14855 15765 19493 22417
RaEpABET 33292 34356 35529 38963 42450  FRiSRiEA 957 1298 1378 1703 1959
KEAE SRR ES 3284 7522 7522 7522 7522 LHEBEERIRE 710 720 764 944 1086
HipKEItAR 1894 4385 5260 6668 8259  VARTEATSFIE 16800 12837 13624 16845 19372
KHfaGET 5178 11907 12782 14190 15782 I &KER (BAX) 2021 2022 2023E  2024E  2025E
ffRa 38470 46263 48312 53154 58232 ¥ 17511 13557 14388 17789 20458
DEBRRNE 1934 4581 5348 6296 7387 HEREES 448 508 467 530 589
BRI 63461 68389 74528 81846 89625  FTIAMEH 826 1008 1418 1864 2186
BRI 103865 119233 128188 141296 155244  ARMETEHK 38 156 36 36 36

M55 2R 302 165 491 (592 (713)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (8253)  (2226)  (483)  (3300)  (2209)
BRI 1.80 1.36 1. 44 1.79 2.05 HE 1837 (3003) 24 62 124
BRRLF 0.84 0.93 0.79 1.01 1.23 GEERDAER 12709 10164 15359 16390 20472
FRR R 6.80 7.25 7.90 8.68 9.50 HAEAFX (3098)  (3756)  (2953)  (3269)  (3326)
ROIC 36% 27% 27% 34% 40% HE#AMESR (58) 30 0 0 0
ROE 26% 19% 18% 21% 2%  BRAFEDASR (3156)  (3725) (2953)  (3269)  (3326)
EFZ 44% 42% 45% 45% 45%  KUEEMERLE 208 6015 0 0 0
EBIT Margin 20% 15% 15% 17% 8% SAfFEL 1323 4238 0 0 0
EBITDA Margin 21% 16% 17% 19% 20% IAFREF, FE (7844) (8734) (7482) (9523)  (11589)
1 9N: 313 28% 2% 4% 15% s HEemERSR (3478)  (2975) 1252 (681) 37
KR 26%  —24% 6% 24% 5% m#AESHLR ©791)  (1456)  (6230) (10204) (11552)
BEIRE 39% 43% 42% 42% 42%  ME&HE) (421) 5211 6176 2917 5594
B 2.5%  2.7%  2.8%  3.0%  3.6% EMASHHRE 35025 34604 39815 45992 48909
P/E 18.8 24.9 2.5 19.0 6.5 #HBEMBRKH 34604 39815 45992 48909 54503
P/B 5.0 4.7 4.3 3.9 3.6 fuERNER 5176 6304 10157 10879 14859
EV/EBITDA 20.4 27.4 24.9 19.7 7.1 REEHNER 3020 7567 11857 10738 15547

BRBRIR: Wind, EfSIESESHSEATUN
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：公司近五年营业收入及增速（单位：亿元、%）
	图2：公司近年营收结构（单位：亿元）
	图3：公司近五年归母净利润及增速（单位：亿元、%）
	图4：公司近五年毛利率与净利率情况（单位：%、%）
	图5：公司近五年费用率（%）
	图6：公司近五年研发投入及占营收比例（亿元，%）
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