=l £ JiE 75

SINOLINK SECURITIES

HHRE (000799.S2)

20235 10H27H

EN (HEFTER)

ACIT=Re
SRS

MERTEAL SR E , BEBRCYF IS

A4 iEE

2023 4 10 A 27 B, »N & E Q3 k4, 2301-03 EAME Ik 21. 4
¢, FIHb—38.5%; LI VFH44] 4.8 /2., Fl-50. 7% 2+ Q3
FIBI 6.0 12, BlE-36.T%; S VEFHEH 0.6 12, Flb-
77. T%.

ZEPMR

EN S LG ANAE, BT AT HAMAN. A3 03 £
A T 6.0pct £ 75.7%, & LAHL A A M b b F 4R A
6. Tpct, h#p T AR F I KMAT 5N F R MELTAX,
g 1) RERBNT TFRAANIHAAKRREDRK., ERET
K, s SR ARG RS, N EMCEEA AR (TR
M), AR SRR, RETREARLATT T, K
R G Pk 2) LAWK ET R LTSS KA,
REHHRAFMANESF, ARATELTETEZRETHHE D
3) MAAELFFTHUREGTRE, 9 AFSMAREELT, FIHh
{2 2 B d 3l o

£ME Q3 KAR A4 2.5 e, Fi-2.01et, BT A
MG Q3 KB LI 5.8 1T, RI-33%, HE kA KEE,
)i m R IR AT R A E SR e H R, NS AT H LK
BIENARIT Q3 45 B A E R L+9. bpot, Plhe P RA 2L F K
—RPRE ARAFREEE LD THERF RAAHLD
)T e RAKEM . A E T AR ENROEZR, RER
W Bl IR 10 A 10 BARFIEEMAEITE, BAA, REHE
NG A3 7R R S R B LI

B N, LESTR
FEEHERKE LN, KMTIH 23-25 593 & %5 36%/35%/
33%, it 23-25 FAL NS H-32. 2%/+27. 9%/+24. 4%; )3 F % F)
5 A-42.1%/+33. 3%/+29. 2%, 3 & )3 &% A5 A] 6.1/8.1/10.5 1C
i EPS # 1.87/2.49/3.22 T, NS IR ZMM 3T PE 11E 5 A
7 40.7/30.5/23. 6 1%, HhiF “EN” R,

RpEHRT

REEFARERN G 2B B Bl s e,

Fin A R e — A A B A

BamiReA

Sirim: NEE Gk S1130519110005)
liuchengian@gjzq.com.cn

BRA: HE

yetao@gjzq.com.cn

Wty (ARM): 75.99 7T

LIEPS

1. (ARBARRT: LEFHSTHA, SHERER
), 2023.8.31

2. (ARBATST: FHRLEEE, BigEMEAED
HAY, 2023.4.29

3. (PR, PSRRI AR A 22Q3
APERSIEY, 2022.10.31

AEMGT) BREMEAT)

I77.00 3500
156.00 3000

2500

135.00 2000

114,00 1300

1000
CETII €00
nu - 0
RS  — ERE —— iAm

AFERSER (ART)
mE 2021 2022 2023 2024E  2025E
BN (ETT) 3,414 4,050 2,745 3,511 4,369
ERILON TS 87.0%  18.6% -32.2%  27.9%  24.4%
VISR (EH 7T) 893 1,049 607 809 1,046
JAEPEREHK R 81.7%  17.4% -42.1%  33.3%  29.2%
PEER I (T) 275 3.23 1.87 249 322
SREEHNS P 482 123 239 273 3.56
ROE(ABEAR)ME®)  254%  25.3%  13.4%  16.2%  18.6%
P/E 7728 4274 40.67  30.51  23.61
P/B 19.59  10.79 547 494 439

KR ARER. EIESMTH



= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
Mk ZRBRETNHE
Bk (ARFELL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 1,826 3,414 4,050 2,745 3,51 4,360 ® P Ee 2,154 3,343 3,077 3,383 3,671 4,084
3K & 87.0%  18.6% —32.2%  27.9%  24.4% )R E & 398 507 235 172 220 274
EXE 5 ¥ N -386 -684 -825 -583 -732 -884 Fole 1,027 1,269 1,417 974 1,214 1,454
%4 BN 21.1%  20.0%  20.4% 21.2%  20.9%  20.2% e R R 11 21 13 14 15 18
£, ) 1,440 2,730 3,226 2,162 2,778 3,484 AT 3,590 5,141 4,743 4,543 5,120 5,829
%A E N 78.9% 80.0% 79.6%  78.8%  79.1%  79.8% %5 f 82. 8% 85.5%  81.3% 78.1%  77.4% 76.9%
B b AL B e -285 -521 -656 -467 -586 -721 * 103 89 88 88 88 88
RS ON 15.6%  15.3%  16.2%  17.0%  16.7% 16. 5% B % %~ 424 554 763 930 1,135 1,373
4 A -424 -860 -1,024 -796 -994  -1,219 %5 K 9.8% 9. 2% 13.1% 16.0%  17.1% 18.1%
%A B dN 23.2%  25.2% 25.3% 29.0%  28.3% 27.9% ER 195 195 211 227 243 258
I3 A -146 -182 -175 -134 -165 -197 R F 747 870 1,091 1,277 1,499 1,755
%A BN 8. 0% 5.3% 4. 3% 4.9% 4.7% 4.5% %8 3 17.2% 14.5% 18. 7% 21.9% 22. 6% 23.1%
5T K 3% R -11 -10 -17 -11 -14 -18 # =&t 4,337 6,011 5,834 5,820 6,619 7,58
%4 E N 0. 6% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 5310 45 3% 0 2 2 0 0 0
B ATA)E (EBIT) 575 1,157 1,354 753 1,019 1,330 B A+ 3R 453 667 958 664 821 984
%A BN 31.5%  33.9%  33.4%  27.5%  29.0% 30. 4% H e At 1,012 1,790 684 613 771 950
% 5% R 28 33 54 32 35 38 A AR 1,465 2,459 1, 644 1,276 1,593 1,934
%4K BN -1.5% -1.0% -1.3% -1.2% -1.0% -0.9% * & 0 0 0 0 0 0
W ALK -2 -12 -5 0 0 0 Ak K R A 15 28 38 29 28 28
N AME RS R 0 0 0 0 0 0 e 1, 480 2,487 1, 682 1, 305 1, 621 1,962
ket e -2 3 1 2 2 3 38 R AR 2,857 3,524 4,152 4,515 4,998 5,623
%A% 7T AU n.a 0. 3% 0. 0% 0. 2% 0. 2% 0. 2% Hob A 325 325 325 325 325 325
& ol A 602 1,194 1,421 805 1,075 1,391 k4 BLA)iE 1,137 1,804 2,432 2,795 3,278 3,903
B ok A 33.0% 35.0% 35.1%  29.3%  30.6%  31.8% VO ARG 0 0 0 0 0 0
RV IEE 53 -5 -22 5 5 5 AR HR AR BT 4,337 6,011 5,83 5,820 6,619 7,585
CRTEIR 655 1,189 1,400 810 1,080 1,396
EUREE:S 35.9% 34.8%  34.6% 29.5%  30.8%  31.9% b % 547
ZEEE -163 -295 -351 -203 -271 -350 2020 2021 2022 2023E  2024E 2025E
R RS 24.9% 24.8%  25.1% 25.1%  25.1%  25.1% E ¥ ET
o4 A1) 492 893 1,049 607 809 1,046 NS 1.513 2.750  3.228 1.869  2.491 3.218
YRR E G 0 0 0 0 0 0 R 8.793 10.846 12.779 13.895 15.382 17.304
b & T B E)6 4 FliH 492 893 1,049 607 809 1,046 F R BERAESR 2.924 4.815 1.233 2.392 2.733 3.562
EEES 26.9% 26.2%  25.9% 22.1%  23.1%  23.9% R REA 0.700 1.300 1.300 0.753 1.003 1.296
=47 £
B4 REE ARPHEAL) & AR 17.21%  25.35% 25.26% 13.45% 16.19% 18. 60%
2020 2021 2022  2023E  2024E  2025E R AKEE 11.34%  14.86% 17.98% 10.43% 12.23% 13.79%
4 A 0 492 893 1,049 607 809 1,046 HNFT AR F 15.06% 24.53% 24.29% 12.45% 15.21% 17. 66%
VR ARG 0 0 0 0 0 0 EEE 3
El I ] 45 56 51 47 60 77 EELSMABKE  20.79%  86.97% 18.63% -32.24% 27.92%  24.44%
E -3 & 6 7 12 -10 -9 -9 EBIT 3 k% 45.81% 101.26% 17.03% -44.36% 35.27%  30.52%
TiEKeTH 408 608 -711 133 27 44 & A K E 64.15% 81.75% 17.38% -42.11% 33.29%  29.22%
% B EHALBR 950 1,565 401 777 888 1,157 BF A KE 34.33% 38.60% -2.94% -0.25% 13.73% 14.59%
AT R -50 -140 -243 -226 -276 -326 FEEEED
4% 7 0 0 0 0 0 0 K2 R B4 R4 1.0 0.2 0.0 0.2 0.2 0.2
i 0 0 0 2 2 3 Vol R - d 927.0 612.7 594. 4 610.0 605. 0 600. 0
3% EHALHER -50 -140 -243 -224 -273 -323 KA KK RIS R4 131.3 121.5 153. 6 155.0 150.0 145.0
R €Sy 0 0 0 0 0 0 B % 3 B R4 79.9 50. 6 46.6 83.0 79.9 79.1
ey 0 0 0 -2 0 0 [ % 8]
B -65 -235 -423 -245 -326 -421 & QR ARG -75.38% -94.82% -74.07% -74.94% -73.45% -72.63%
& F EHALAER -65 -235 -423 -247 -326 -421 EBIT A £ AR 3 4 -20.8 -35.5 -25.0 -23.6 -29.2 -34.6
e BAE 836 1,190 -266 307 289 413 W R 34.12% 41.37% 28.83% 22.42% 24.49% 25.87%

R NS FH, BEIERF A




[E 3 JiE 75
SINOLINK SECURITIES

6 ERREESRS

AR

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= 4
Kk RREE
AXREFBRRY (AR F) AR FSEHETE SR g
5 H #3 1 Lk G DRAND mmmmmmmmmmmmm e m e e e %50
T 20020119 %A~ 184.90 N/A e O
2 20020310 EA 149.70 N/A e 1Y 1 N S 200
3 2002-04-28  EA 144. 49 N/A e I U L USRS 50
4 2022-05-11  FEA 138. 45 N/A e O V| YU S R S -
5 2022-08-30  EA 149.95 N/A R alll " et | |
6  2022-10-31 FEN 103. 00 N/A 10000 | I T A
7 2023-04-29 A 111.79 N/A 7 0
8  2023-08-31 A 92.00 N/A 5 5§ EE E § E B8
R B AE R & 8§ 8 8§ 8 & mwW &' S
HEIFBHOHA:

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,




ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS P

# 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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, 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
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
AAREM TR T BESEIE, RAFSFEKEAA R, RIE GEAMR BT HESHERAR), KREREESIEREH A RN S E P F AT
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
Alein & FEFAE,

% 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%: S E3
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 KA 8 & d Hik: FHTFAAEEL WS 2028 5 2R 54

18 # 1806

[/NEFF] [ARE]
E&IESHRRS ESFER

Fin A R e — A A B A




	BaoBiaoZhaiYao

