ESit%H

GUOSEN SECURITIES

-

STAERR(R (300761.SZ)
2023 E=FHHF: Q3 FHXE

oM s

QB FERSEFH, FRFSEFEEARE. AR 2023 FI=FE LI E UL
AN 11161 27T, W EERHRAEM 10. 26%, SMEABRFHARIMEER
B F5E-2.85 27T, W EERHEAR LD 143.81%, WMANBKTERNTHE
PRBRAEEEELLEKAR, BAAETER LR EEPRBYE
FHRiE, FRARERBILSI==EFSHRES,

(1) HFEERE: AT QB HBNBEIARE, 27 3 REFEWIIRAN
IREE+18.43% % 42.02 27T, EARKTETLERHE, BETHARFRE
EHEFEHIRLL G 5 2T E 3. 07 27T, 1BiR L ERIERR D 61. 86%.

(2) FAHRE: SEHEGR, AR W EBHEEN1.2312H, B
EE+11.71%, $HEUN 36.65 27T, ElEE-4.61%, $HEHNIFLLEHZE
14 70 fem. H—$2F Q2 KFEWBEFEERAKE (6.7 /L

, BB HFMI B3R FIEN 3. 7T L kR, BINEREI
%Tﬁil‘l’éﬁﬁ"v_bw

BB REEE, BFRERSER. MBIRE, EFFRETHE
IRENR R ZRERMLAE, &k 202310 A1 HERRBRER
Fria#) 2140 BE, REFEHRD 7.24%; NFEXKinkE, BB
RFtailkiEEREE, BENEFEZHRBLERTITSARLMAER
£. ZAXRE, AONEENEELERSA, 15;“"55“% ERMNIBIRE
gy, ER=EmitZR. PH%E, RUREZRERERSEH.

SNFEBEMETHERIRE, BF "SR -RREHH” Hig. A8
TS EIIESEEESE, HHRIE 2025 EF R G R EILE 50% A4 HEE SN
THeN. BELH¥ER, QNFEMHEBREMECHRS, M, TR, #HESE
Erﬁifr 2023 £ 12 B 31 HiABIfERRTS. SikkER, AREARESR
Jﬁ'a_lL%Lﬁ', RRIERFEB X GBERUNGHEARE RIS T, AB)kEE
EamlSEERKHACE T,
MR FESREPLEATITEE, RENEAIELKIEMERRA.
BEEN: AEMEAERNREBFRELRZ—, BHREFSHhESTIIR
Fl, KEABEG ke SRKZIE, HEF “J’:)\” FR. FAFHITAR
2023-2025 VAR EFIE S R A 2.1/7.6/21.9 iZ 7T, It EPS A
0.44/1.65/4.75 7T, TR EHBIRRN PE J9 35.2/9.5/3. 3Xo

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

ST NGV P) 11,132 14, 447 14,417 15, 363 17, 667
(+/-%) 29. 1% 29. 8% -0.2% 6. 6% 15.0%
AFE@ER T -396 891 205 760 2186
(+/-%) -255. 7% -325.2% -77.0% 271. 7% 187. 5%
FheWE (T -0.98 1.94 0.44 1.65 4.75
EBIT Margin 1.6% 8.5% 2.4% 4.5% 13.2%
BERFNEEE (ROE) -6. 3% 10. 6% 2. 4% 8.3% 20. 7%
m&ZE (PE) -16.0 8.1 35.2 9.5 3.3
EV/EBITDA 18.1 6.9 12.4 9.1 4.3
g% (PB) 1.01 0.86 0.84 0.79 0. 68

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

EHEMRHRE | 203410829 H

EA

=SEF, BEFEFERARE

NI - WHRAT
RO - HF

IES2 0. SR% IESS T T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BRA: M
010-88005306

jianghaihang@guosen. com. cn
ERLHE

BHEITR

AIEMHE

WM 16.69 5T
BHE/RBTHE 13813/10076 B/ T

52 BR&EM/ RN 43.46/15.20 5T
& 3 4NF BHIRE 62.62 AT

miAES

EINC:2))

SAERRA

— LiEE%

(%)
20.0
10.0
0.0
(10.0)
(20. 0)
(30.0)

Q\(D/ \\\(a Q\(a s\(ib Q\(ib %\({b v\(& %\r{b 5\(& 5\(9 v\(gj %\({5

R : Wind, ESEFLHMFHEIE
BXMRIRE

(STHERRM (300761. SZ) —2023 FEeh4R 51T : I S IGHARE,
02 ELMAIFLL ) ——2023-08-09

(SLLERRAD (300761.SZ) —2022 fFER K 2023 —FRETF: 222
FYIFEFEREE+325%, 2301 VAREEFEREE-120%) ——
2023-04-24

(SLEERRA (300761. SZ) -2022 =Z3R = iF: 03 YIELEFI 4 8. 05
2, BFesSTEMEM) —2022-10-26

(SIHEBRM (300761.SZ) —2022 FAEIRSIT: 02 AERIRELIEFH,
BBMIERSMEEEIT) ——2022-08-29
(IZAERRAN-300761-RERE : FWFAAR M, SH&KHE
BER) —2021-11-17

B HUNAIEIE Z IGHI T AR BRI T B2
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EfIE=

GUOSEN SECURITIES

SRR E

Q3 JERSEF, JFRSFEBEHAPE. A7 2023 GI=FESSIME XN 111. 61
27T, B EERHAEM 10. 26%, SEWABR TR ARREENEFE-2.85 12T,
B EFERIEAR D 143.81%, WMAEKEZRATEHABRAEHEEE LK
AR, BAAETZER EXFRPRBERRE, RRNARERLZH=FEIR
SRS, (1) SEEXRE: BT 03 FBMKREHA, A7 03 B=EFWITNIREL
+18. 43%FE 42. 02 7T, EXAHTE T LFFH, VAR TEARRBEENSFEIEL
EMA 52T E 3.07127T, B LERHIRD 61.86%. (2) HUHkRE: &%
HEER, A7 3 EHBIEER 1.23 12K, REE+11.71%, $HEWA 36.65 27T,
EIEE-4. 61%, SHEMNMIALLEIFAZE 14. 70 12T, H—HBE Q2 KIEBEWEFTTE
BRAKE (6.7 T/ FAT) , BB FHFMitsw@t)3IF2FEN 3.7 2t ks,
BINEFE ST IF TR

E2: STERBEBFEAWWNIGE (B 27T, %)

= BN (BAT) = R (%) =R (2 T) —— [ PR (%)
50 4 100
16000 35
14000 30 80
12000 25
10000 20 o0
8000 15 20
6000 10
4000 5 20
2000 0
o ) 0
A > a N N n &> (20)
'LQ\ 'LQ\ N '@W '@W 'LQW Q\,Q
'9(&
BRRIE: AFRASE. Wind, BUSIESREZFAREEE
E3: MAERMAEEFERIGE (BA: AT, % El4: MAERMAFAESFARERE (BAL: 27T %
. )3 E B ARRENEFE(EART) =R (%) . 3B B AT R RAEFE (27T)  — R (%)
2500 - 400 10 8.1 4 1,000
8 -
2000 300 6k 4.0 4 500
2.9 g 3.1
1500 | 200 4l - 2.1 - 14
1000 100 2r
0
) ¢ 2 & » &S A S PSS 1%
—192.“3@’@‘9 A Wig) WA Pl 4 (1, 000)
o | @.2) 3.9
gL (5.7) 4 (1, 500)

FliAREHIAE, BRAREZER. A5 2023 FRI=ZF=FHEEFZE 4. 38%, 1H
B EELEKFE-10.02pcts; FHERFIZE-2.55%, I EFELEKFE-8. 71pcts,
FEERTBFEZIFENFETRERREZ . BASE, A7 2023 £ L3 F
EBAER1.42% FBREFELEKFEH0. 26pcts) , EIREAR 4.55% R LEE
2 IKT+0. 49pcts) , MEZEAZE0.63% (B LEFELEKTE (-0. 0dpcts) .

SIRBRARA 6. 60%, B EELEKTH0. 7T1pcts.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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ESs: SERMEF R, BFFRTUIFR

SRR E

Eo: SR ZIBRARTWHLR

— HEERE () ——— HEFFE O

— HEZRAE (% EWBAE ()

— MEHEAE %)

30. 0~
25.0 6
20.0 5
\/
15. 0 1 4
10.0- 2
5.0 o
e Vil ™ 1
. T T T T T 1 e D ————
) AN 0
(5.0) 4 'LQ\/\ 'LQ\Q) (&\q "LQ(LQ ’LQW\ ’LQ({L \,& I A I K I ) I "),Q I > I 5% I ] I
(10.0) - o > > P > > ® 3
Vv Qq:b
Vv
BRERIE: ARAE. Wind, EFIESEFMRAEE FERRIE: ARAE. Wind, BEIESHEF AT

E7: ERMBEEHRERITR

SEMNMERFEHEFEE, ATAZREERFESEKE. 2023 FRI=FELE
MINEREE 9. 01 27T, FEMMESREFT EEWINLLF K 8. 07% (BREESL
FIKF-4. 7T0pcts) , HEFRIBEFT ZWEIHIME HE BN ELSFIA 100. 42% (5
FELEKF0. 25pcts) . EEERNEFAE ST, 2023 FRIZFTELEE
BRHEOE 66 X (B FELEKRT0.1 R) , MUYKERERE REHL 0.55 X (4
FESEKFH0.06 K) .

E8: SR M EBRNE AR

N 2 EE AN e REs (BAT)
ZEFRHFENAS A/ EUN
—— HEBA. REFSUINIE/ EdEA

FRARXY (X)

IS S ANEESS (M EN)

3,000 120.00% sg g :
2,500 = 100. 0% 51 -
2,000 80. 00% = :
1,500 60. 00% 62 G
1,000 40. 00% 61 02
500 20. 00% 60 Oy
0 0.00% 587 ' ' ' ' ' ' 10

R N

g s

5 >

BRIEE: ARANE. Wind, BSIESL 55 REE BRKIE: ARINE. Wind, ESIESERFHRAEIE

BARN: ARMEANEREGFELLZ—, BHEFENESTHER, K
EFKESRKEE], % “IN” L. HBAIT AR 2023-2025 FYAEF5F
SESRIH 2.1/7.6/21.9 25T, XFRLEPS F9 0. 44/1.65/4.75 5T, XHRIMFTRRM PE A
35.2/9.5/3. 3X.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

*1: AJLERARAMEESR

B EPS PE .
S Z] ARIER 7] BB
Z7T 22E 23E 24E 22E 23E 24E
002982 HRERS 20. 54 29.30 1.04 1.01 2.26 20 20 9 RIFEH
300498 RS 17.73 1,178.30 0. 82 -0.27 0.76 22 -66 23 IA

FHRERIR: Wind, BESIESEFHRMEERTN CE: MERBEFTNEE wind —ETED

1B S W IIE Z [EHI R FZ AR BT T BAE 4
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GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 243 547 369 386 434 Bl 11132 14447 14417 15363 17667
RZUTFRIR 126 171 178 182 212 Bl 10253 12367 13196 13719 14261
FHAE 1875 2621 2646 2676 2833 B ERHH 11 15 15 16 19
Hitbmahs e 1243 1524 1566 1644 1905  $HE#ER 141 167 178 200 233
REEZEH 3487 4863 4759 4889 5385  EIEHM 502 586 618 658 737
ElE &~ 5278 6493 7467 9067 10363 & #EHR 46 84 63 73 88
TR AR EHAM 284 308 297 286 274 MEHRA 68 97 82 111 133
R 1846 1926 1926 1926 1926  H|HEWEH 11 23 30 75 20
BERERARNMESE
KHARRIIR & 69 66 69 67 67 637 262 (70) 90 2
=R 10964 13656 14519 16235 18015  HAugA (1190) (583) (63) (73) (88)
EEHERRZ SRR
faf& 1263 1534 1850 2729 2849 ELFE (387) 915 225 752 2218
IVARESE) 912 1045 1114 1158 1182  ElsNE X ) (15) (20) 12 (18)
HAitREntafk 1341 1619 1780 1786 1862  FIiARE (395) 901 205 764 2200
RaEpABET 3515 4198 4744 5674 5893  FriSTHiER 0 10 1 4 15
KHAE SRR R A3 % 609 331 331 331 331 DEEEFIRGE 0 (0) (0) (0 1)
HipKEItAR 581 613 787 1003 1143 VRARFEATSEFE (396) 891 205 760 2186
KHfaGET 1190 944 1118 1334 1474 DE&RER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 4705 5141 5861 7007 7367 A7 (396) 891 205 760 2186
DEBRRNE 0 98 98 97 97  EEREES 585 (339) 740 178 175
BRI 6259 8417 8560 9131 10551 IR 431 563 704 871 1025
BRI 10964 13656 14519 16235 18015  ARMETEHK 637 (262) 70 (90) @
55 82 FB 68 97 82 111 133
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 1354 (1048) 1069 333 (34)
SRS (0. 98) 1.94 0.44 1.65 475 HE (585) 339 (740) (179) (175)
BRRLF 0.28 0.18 0.13 0. 41 1.66 REERDAER 752 143 2048 1874 3175
FRR R 15.50  18.31  18.62  19.86  22.95  HAFX 0 (1692)  (2477)  (2548)  (2483)
ROIC 1.52%  12.25% 3% 5% 17% HE#AMESR 0 0 0 0 0
ROE ~6.32%  10.58% 2% 8% 2% BAFEBUERE 6 (1688)  (2481)  (2546)  (2482)
EF= 8% 14% 8% 1% 19%  IREEMRLE 0 1368 0 0 0
EBIT Margin 2% 8% 2% 5% 3% AfREEK 116  (278) 0 0 0
EBITDA Margin 5% 12% 7% 10% 19% IAFREF, FE (113) (84) 61) (190) (765)
A 29% 30% —0% 7 5%  HEmEMER (840) 1206 316 879 120
R R -256% -325% =77% 272% 187% MZEDMETE (834) 1849 255 689 (645)
BERER 43% 38% 41% 44% 41%  DMERTI (75) 304 (178) 17 48
BE®R 1.6% 1.2% 0.9% 2.6%  10.6%  HEHASHBTRE 318 243 547 369 386
P/E (16.0) 8.1 35.2 9.5 3.3 KHASHHIREH 243 547 369 386 434
P/B 1.0 0.9 0.8 0.8 0.7 flrEHBRLSR 0 (963) (357) (650) 822
EV/EBITDA 18.1 6.9 12.4 9.1 43 mEAmsdR 0 (36) (123) 119 810

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

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,

E{SIEH ¥ H# TR

B HIPRARE 251 FH WiER
ggfﬁ@g%gg%ﬁgg;?ﬁggﬁﬁig IN  |BRORIRTFHHRRIEIER 205 E
EATEE 63 12 MBI IR, 60| R WS |BORARTHHR RS 1052042 8]
&5 AR 6 12 BRATIRMN (ST ez)| RTITR it BN RN TFHiF A R I8 £ 10%2 8]
SRV AR 5T 2 7 47 1 e M B P R DR A 5 5 N
E; BTSARTIBLLSARARSE (899001, CSI) bt - BE TS BRI F i ip e Rt Ha % 1090 £
E BT HS| HD) (ERNEE, ZEHT 7l , pe ey —
SURE 500 fi% (SPX. G1) S 4bHF ok 2 48 RITLR i TLEERRA T AN RERR L 1028
(IXI1C.G1) FEH. {REC T BRI F AR T/ B 10%L £
BEEFNR

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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3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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