& T

20234£10 A 29 H
IEZFRTUR & | AR TE | A F] A

BEREAP (603477)
Q3 5 Mm%, RHVEHL L]

R

& ERNFIESY 5K

23 FRI=ZFFENFIELIE WA 30.06 /27T, FEHG 19.47%; LI
JFRRAFRNE SR 3.43 {278, HA Q3 IR FINE 555.3 AT, =
FEIRLA T N, Q3 MBIMAE M SN 1959.09 /7T, ZERL
HIE, KBRNEMEN, EEZAEERRNIMA T EEREZm, 8
iFind, 23 FRI=FELEMEREEIN 1515 T/, BEEFRH-
10.5%, 1B Q3 #ZFEHM 15.95 Jo/A T, LI 11.5%, BRE, AF
FRTE GG, AR TESRTEIESEY . 23H1 HRASE 123.82 i3k, ALk
81.8%, HEETEM 23 AL EIR, 23H1 FIEWFIA 16.6 127T, &
BRI EEBIT2E 84.3%,

& L B0

AF Q3 BEMATHNEMNEATFREEHEMRAME, MMTILE, &
ifind, 23 FAT=FEHFFERRETIR, FIAE-278.89 t/3k, Q3 F
YIR[E 147.67 7T/3k, AT Q3 BFELMAAN, MERAMBETFEZEA
AR B IIRTFER AT EE, AR 53 PIC mRE. &REFEMIE
MR THARI RBY %, 1Sk, QRIS Pipestone MEFRAEHE
¥, MdEshAr, Bk, BEAR T4k, BESRRE. fIALL, H
REREEINAT, FEATFFRERATZSH I,

& RS, HEBERLA

ERTUEE R RSN AR, NBRIMINEE, RREATILIEAH
BB, EHITIREOES RS, HTUAEREZE T, BNLFER
PREMEREANR, FREESNFIESARBT L EE, TR EEHEE
S, BANAN, EERVGRINAERSREAN, FEP ERKEER, H5vE
EHMBARMBIAE, HEBGRE M _ERIZIH,

AR AT

BBITEH SEA
FEFRFIER

2023410 H 27 H
B () - 31.91
NFIE-¥ 3¢
BRA(E ) 506.10
EHE(ETT) 16,149.74
HEBA (H T ) 506.10
FOETE(E ) 16,149.74
12 H e/ sA (O) 37.18/18.95
B i (%) 56.59
3™ (Or) 6.02
HiZ#(TTM) -183.78
T4 (PB) 5.30
BB IR 2R (%) -10.39
JBeti S

— R —

PIR300

90%
70%
50%
30%
10%
-10%
-30% -+ T T T T T

22-10 23-01 23-03 23-06 23-08 23-10
(=4
Hig= ST

SAC PLIEF: S0640517080001
BXFREIE: 010-59562522

Hi%E: penghl@avicsec.com
Wrid paxiinil
SAC HOIES: S0640523080001
BEARHIE: 010-59562522

Hi#E: chenyyjs@avicsec.com

FHRWF T &
FRREIES K, BAREREIHATE X —2023-09-03

W55 RIE X R IS B TR o)

AL AU RUTTRARH X B U E 2 ORI X 2 S - REA
ErARATIESF AR AR

AL www.avicsec.com

q’ﬁﬁiﬂf#ﬁfﬁmﬁﬁ ﬁE#mﬁm% BEAREIE: 010-59219558  fEE: 010-59562637



& A%

AVIC SECURITIES [MEZFWEFEHR S ]

& BmEIY EFRENEY K, “BORTER BRIREL —

BRRHE— RIS R, BT, W, RESLE
T—RB =Sk, ARIOAETE LS EFHER AR EHE TS T, K
AEEMS, FRERGEESY M, WIKEELE, RIFIAR 2023
2025 FEAREFNE S H18-933 FiT. 14.9 {27t 17.731Z7T, EPS 258
-0.02 7&. 2.957JC. 3.50 7, XY 24, 254E PE 43518 8.98, 7.55 1%, 4
B OUSIN” T

& KRR
AT RERCIERE., B NTHBR A LA,

Wk 55 B 5 A 2021A 2022A 2023E 2024E 2025E
EHWIR (F755) 2982.92 3967.94 6234.50 11112.92 14426.97
MEE (%) 107.26 33.02 57.12 78.25 29.82
HRESAI (E D) 258.98 158.09 -9.33 149194 1773.68
MEE (%) 102.84  -38.96 -105.90 16082.58 18.88
ER%E (%) 18.99 14.60 11.99 23.45 21.70
HIRKRE O 0.51 0.31 -0.02 2.95 3.50
%% PE 51.71 84.71 -1434.57 8.98 7.55
YR PB 4.07 3.91 3.92 2.88 2.19
WIS % ROE. (%) 7.87 4.31 -0.25 30.43 27.81

ORIRIE: iFind, HUIESBFFTAT

PR WE S R A WEZFE AR W55 R BIE Z JR R BH RS



& RIS

AVIC SECURITIES

W55 RS W5 HEbs (AL H 5 I0)

[WEZ#WE5Ea 5]

B R FH R
RIHERE 2022 2023E 2024E 2025E KRR 2022 2023E 2024E 2025E
HHES 880.72 2493.80 4445.17 5770.79 E A 3967.94 6234.50 11112.92 14426.97
BT T2k 113.06 434.10 773.78 1004.53 A 3388.62 5487.08 8506.82 11296.18
B K 74.20 147.67 263.22 341.72 BRI 10.28 23.97 42.73 55.48
o fh Rk 23.44 52.73 93.99 122.02 e 43.70 62.34 111.13 144.27
17t 1439.60 3296.25 5110.30 6785.95 ST 228.08 336.66 600.10 764.63
H TS 1.67 5.58 9.96 12.92 BT 15.08 18.70 33.34 43.28
VA i 2532.70 6430.14 10696.42  14037.94 4% 2 82.23 128.11 196.47 210.08
KHARAE R 0.00 0.03 0.06 0.09 B R E R -0.83 -100.00 0.00 0.00
ElE e 2696.82 2665.36 2643.67 2615.89 (2 B R -1.67 -4.00 0.00 0.00
ERTRE 1109.85 939.90 669.95 300.00 HfhaE S 0.00 0.00 0.00 0.00
TR 107.51 89.59 71.67 53.76 P e oy -3.47 3.05 3.05 3.05
KHAR 2 8.12 4.06 0.00 0.00 NeprER iR 0.00 0.00 0.00 0.00
HEERE S 798.94 792.13 792.13 792.13 T e -45.96 -30.68 -30.68 -30.68
EFIE A S 4721.24 4491.08 4177.49 3761.87 Hithi2s 12.43 9.50 9.50 9.50
Wi 7253.94 10921.22  14873.90  17799.81 E\LHE 160.45 55.49 1604.21 1894.93
AR 512.80 3249.38 4584.34 4797.41 E AN 17.05 14.44 14.44 14.44
W BT T2k 398.98 1246.12 1931.91 2565.37 AT 23.30 79.13 79.13 79.13
HbTiE s 1286.77 1663.65 2598.90 3445.29 Hfb{ER RS 0.00 0.00 0.00 0.00
wEE e 2198.55 6159.16 9115.14 10808.07 F3E R 154.20 -9.20 1539.51 1830.23
KA 1217.85 934.16 642.28 343.35 e -7.17 0.43 0.00 0.00
H IR 127.21 127.21 127.21 127.21 A 161.38 9.63 1539.51 1830.23
EFiF S S H 1345.06 1061.36 769.49 470.55 IR RS 3.29 -0.30 47.57 56.55
3543.60 7220.52 9884.63 11278.62 IR ARIRAR A 158.09 9.33 1491.94 1773.68

ffii it

g
fa A 506.09 506.09 506.09 506.09 EBITDA 486.22 642.29 2349.60 2755.95
YA A 2210.41 2210.41 2210.41 2210.41 NOPLAT 299.64 219.81 1840.49 2145.45
e 954.71 945.38 2186.39 3661.75 EPSGE) 0.31 -0.02 2.95 3.50
VR R ATIRGS 3671.22 3661.88 4902.89 6378.25
BEARRGS AT 3710.33 3700.70 4989.28 6521.19 SRR 2022 2023E 2024E 2025E
SUBIRIR IR AN 2 7253.94 10921.22 14873.90 17799.81

BRRES
ait

iR 33.02% 57.12% 78.25% 29.82%
METEE e K -45.87% -65.41% 2790.81% 18.12%
SRR 2022 2023E 2024F 2025F. EBIT K% -27.32% -49.71% 1359.98% 17.53%
RS E TS R Al WEZFWFTEAR S W55 R BIE Z JRRBHH RSy



&

R Al ik 35

D 2 HI
AVIC SECURITIES [MEZ# B ]
RS2SR 161.38 77.05 1697.81 2002.06 EBITDA K& 9.28% 32.10% 265.82% 17.29%
7 1E 5 R 249.78 523.38 613.63 715.64 EEAER K -38.96% -105.90% 16082.58% 18.88%
-4 24 il 82.23 128.11 196.47 210.08 ZENeTHER  235.78% -186.94% 562.62% 32.85%
RS 3.47 -3.05 -3.05 -3.05 ERIEEN
BERETH -100.73 -1060.34 -693.88 -536.04 AR 14.60% 11.99% 23.45% 21.70%
HihZEM47 41.17 -45.34 -52.15 -52.15 Y= 4.07% -0.15% 13.85% 12.69%
ZEMBS M 437.31 -380.19 1758.83 2336.54 4.04% 0.89% 14.44% 13.13%
B AlER
'’
A 1131.60 300.00 300.00 300.00 ROE 4.31% -0.25% 30.43% 27.81%
KRR 0.00 0.00 0.00 0.00 ROA 2.18% -0.09% 10.03% 9.96%
H IS -2123.16 -631.51 -703.14 -716.67 ROIC 6.17% 4.05% 23.39% 21.03%
RGBS B -991.56 -331.51 -403.14 -416.67
AR
B2
i -201.26 2736.58 1334.95 213.07 PIE 84.71 -1434.57 8.98 7.55
K HfE 390.32 -283.69 -291.88 -298.93 P/S 3.37 2.15 1.21 0.93
S AR 0.00 0.00 0.00 0.00 P/B 3.91 3.92 2.88 2.19
YR AN 0.02 0.00 0.00 0.00 L 0.12% 0.00% 1.87% 2.23%
HA RIS 666.21 -128.11 -447.40 -508.39 EV/EBIT 59.63 148.02 10.77 9.15
BUHEBS B 855.29 2324.78 595.68 -594.25 29.00 27.40 7.95 6.77
EV/EBITDA
B
PV RYS 301.50 1613.08 1951.37 1325.62 EV/NOPLAT 47.05 80.07 10.16 8.70
(=i
71

BERERIR: iFind, WPATEZSIT

FPRLIE S IS E T R A

WEZ RS

S5 RIBIE S Z IR R st WS



& RIS

AVIC SECURITIES [MEZ#EEHR 5 ]

AGILNE47 28/ LIS

SEN: AN H IR ARSIV 300 HEACHKHE 1096 A L.

R AR ORI R I 300 FEHOH-10%~10%.2 .
et s AAN A IOHVRUGERR IR 300 1RACERIT 10%BA L,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

WA 4L

FRTEZ AR IR . AAHBGEI T TR T A I S IR0, Mk, FEWRIRRI DR S5 B b, ATRAJR G3 B E A TR AR AR, FER 3 75 TH
MR TERMIRZL, EFS5HE, ML SEIUIma FEr LR E R,

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, FRAMEARS SRS P RAMERE S S B RS,

REeHER: 508 B FEHIR ORI BT XS, AW S 5% U e B A IE SRR Z 5 AR AR I B T 1 Sk AR M TERR

T oA

RIRERPIIESERAR (BRSTEIESEE TR SHOEINESL TSR BIfE, ARSI ERE RSN AER, &7,
{51 P A4 25 R 25 R A T T B A T3 A2 2 L 5 R 4 M T B0 O 252 T i s M (X, s e A R X R 24
REER, RIESAEDT, SRR SROARSIUE TRROES, RETIESEEBEEN, FEERET &%, AR SRR, WA
S EIAL PRI, KGR, ANF AR HRHRE,

RIS, TR RN RIS B2, HAEEs BNy B s Lo Aok E s 5 i M ol A R, AT
AT AR T AR HAHEIIESE S N IS, AR SR T RN, RIS RS A RS TN %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUEMIBAE, BRI AL RIS 5, VB R RECUR AR 2 DR AT R M I, FERRIINI, FRROE %] R e SAR S AT
VORI AR — SO R RIS . AR R SR S (CUMR SRS H A ORI, TSIk, ARARE, ARSI AR
B B AT 55,

HRTIES T F VAT U0 T 5 S AR S R R R AT NI BRIRE 5, PR3 RAT M SRR SS SR TSR TR, o SO ai 1
VA2 5. FRUHE ST IS A VE T T R (LR 25 P AR VO TR A 7 RO FE SR 57,

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
NEIMHE: www.avicsec.com

AR HIG: 010-59219558

f&  H: 010-59562637

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS


mailto:liyuq@avicsec.com，S0640119010012
mailto:liyoul@avicsec.com，S0640521050001
mailto:zengjh@avicsec.com

