S FBAIE 35

Topsperity Securities

JEFARXIRE | 8] ST
¥ B 7R #%(000544.S2)
2023 410 A 30 B

¥ (%)

BB ATk : FRARITRH 4 2
LA AE(T): 7.42

JEH 7 I

HE

T4 5 . S0120522120001
Bl 48 : guoxue@tebon.com.cn

B A A

¥ RF4& (000544.8Z): ik

g, FERAALHE

BT &R

T N B KA 2023 F=F4k, 3Q23 NS KRB 18.0 1L, F-2.5% (A
#JE), EFEFAIE 24 1L, F-9.9% (A%E). 1~3Q23 /8] A&k 52.6
L, F+0.42% CGA%)E), 1384409 84T, FH+32.6% (AEE),

I):];;g luxuan@tebon.com.cn ° %%ﬁ{*‘i\%’fg, Hﬂ#“?j‘%ﬁﬂ*ﬁﬂk*&ﬁﬂ'o 1-3Q323 &ﬂ%’f‘ﬂiﬁilﬁq’%ﬁx?{,
. {3 A4 AR 1 +33%, AV EBF AT A EKAMG R E, KEAF
U0k PPP o7 B M5 1T 1, £0 BL & £ F1 5 975 K ALk 43 b 1o bt R A%
FREMR IFIR300 N S AR T KA B AR ) A B 278 T okl B, s K R IRE 095 KA
57% A R T AL (ZH), dEF KRR, Btk Aik 45 7
o EHKIB, NP 2024 FHA IR A AR 323 Hok/ B, AARE A R
23% MM — TR,
11% g G
0% WA o DELEFILEGEL, FERAELHEL. 10 A 24 BHEAEE, FRUK
et wm; | 200006 ¥FAFwWE R E 2023 FEHBK 10000 20, TERBERKEIAKR L IALE S
EREFF. AR EERABSARFE LTS TA, BEGREATH, A4
SE300AE M M 3w ETIE. KT REEIE. KASH L ITAFAE. KE 2022 R, EF A
GATRIG(%) 376 1220 -6.31 KIS S A 14, ORI 1063100, RAAA, HIE7CEH
FastakE(%)  -0.32 -6.28  4.47 BR, NOBEERFELGLEELSFREFTAK, HLEMERA L rbeli, &

TARIR: IR LI, RIREIE

R

1. {F B3 4% (000544.S2): Q2 )24
4 ) E B b +85%, Z IR A AR K
£), 2023.8.28

2. (¥ R34 (000544.82): RBAK %
sk, AAEY F 3K T ), 2023.7.2€

£ 2023 F 9 Ak, N8Ik A 37.8 1L, i 2022 F)k (GAEE) 3o
16.9 1T, HABRKGSEE T,

BHEBSHEE: 5N =54, KMt 3) 2023 £-2025 F24n A H
81.50 1z . 83.37 1z, 85.34 1z, EHIEEH» AL E 31.1%. 2.3%. 2.4%;
a4 A R A 9.52 0. 11.46 /e, 124517, ¥R 5 Hlik 5] 122.2%.
20.4%. 8.7%, 4h4F “HEF” BEITL,

e A& AR FRES AL, ZMKKE S R KRS E LI R AR
My 75 K AL 22 3% RS

B E A7 EX I F 8- & & L
BREA(E T RL): 974.68 2021 2022 2023E 2024E 2025E
FA0 A R(E TR 974.68 & LMN(E T L) 6,140 6,217 8,150 8,337 8,534
52 A ATEA K F(): 5.87.8.48 (+-)YOY(%) 185.6% 1.2% 31.1% 2.3% 2.4%
PRy Z%meéﬂmmfm) 509 429 952 1,146 1,245
YT 36.40710 (+1-)YOY(%) 2.5% -15.7% 122.2% 20.4% 8.7%
ft\ﬂ\_* T A @i EPS(T) 0.52 0.44 0.98 1.18 1.28
AT (1): 768%ﬂ$m) 21.4% 23.2% 27.6% 28.6% 29.6%
TH KR N E) NS T - =

B M 5 (%) 7.8% 6.4% 12.6% 13.2% 12.5%

TR N 8FR (2021-2022), FEFRAF AT
EiE e BANE R B BN S PR A

4L Wi X2 G 0915 S B AR B 9



o ol EIRIEH

Topsperity Securities

s8] B R IEFL (000544.S7)
W 38 & AT A TR
EE2WHABT 2022 2023E 2024E 2025E #)H & (F 7 ) 2022 2023E 2024E 2025E
FREAGAR(T) RIS PN 6,217 8,150 8,337 8,534
EY & 0.44 0.98 1.18 1.28 RSN 4,775 5,897 5,950 6,011
BT 6.86 7.77 8.94 10.22 ERUE 23.2% 27.6% 28.6% 29.6%
HEREEINER -2.38 4.07 0.88 2.41 & Ak AL A R e 37 122 117 11
B R RE A 0.15 0.00 0.00 0.00 FLHEEY 0.6% 1.5% 1.4% 1.3%
MBI AE (12) %@ 3 5 4 4
P/E 14.36 7.59 6.31 5.81 Lt AE% 0.0% 0.1% 0.0% 0.1%
P/B 0.92 0.96 0.83 0.73 1A 173 236 183 171
P/S 1.16 0.89 0.87 0.85 R AE% 2.8% 2.9% 2.2% 2.0%
EV/EBITDA 11.96 7.93 7.29 6.30 R % R 82 163 167 171
LA FY% 2.4% 0.0% 0.0% 0.0% K e A EY 1.3% 2.0% 2.0% 2.0%
B AVRE /1 4547 (%) EBIT 1,120 1,740 1,953 2,106
ERIES 23.2% 27.6% 28.6% 29.6% W %5 R 497 461 399 405
EEUPEES 7.7% 12.5% 14.9% 15.9% %5 M E% 8.0% 5.7% 4.8% 4.7%
FREREF 6.4% 12.6% 13.2% 12.5% T BALB R -16 -8 -8 -1
FEEIRE 1.6% 3.1% 3.7% 3.8% Fig g & 1 8 4 4
BEEIRE 4.2% 6.1% 6.5% 6.7% 2 A5 608 1,278 1,554 1,701
B A K (%) ERZ N &S -0 0 0 0
ER RO B ES 1.2% 31.1% 2.3% 2.4% LR RS 608 1,278 1,554 1,701
EBIT 3 & % 7.5% 55.4% 12.3% 7.8% EBITDA 1,408 2,023 2,253 2,415
A E K E 15.7% 122.2% 20.4% 8.7% PR A3 AL 128 256 31 340
2R RE A A5 4% H ZPTIFAEY 21.1% 20.0% 20.0% 20.0%
K= thE 71.6% 72.5% 68.5% 65.9% VHMRARE 51 71 97 115
A E 1.0 0.9 1.0 1.2 V3 B N B B A A 429 952 1,146 1,245
fi oS 0.8 0.8 0.9 1.0
MELE 0.5 0.7 0.7 0.8 # = fifkk(BH L) 2022 2023E 2024E 2025E
278 R EAT it 2,961 5,523 5,069 6,040
JI kK 2B B R A 57.3 61.0 61.1 62.4 AR 2k R A & A 1,324 1,466 1,399 1,595
F- e 3.5 4.7 5.7 4.7 # 42 111 76 81
BERERAEE 0.3 0.3 0.3 0.3 HERHITE 1,052 800 917 1,063
B 2.4 3.1 3.1 3.2 AT AT 5,379 7,900 7,461 8,779
Jﬁﬁ}]}iiﬁﬁﬁ 3 3 3 3
Bz &~ 2,555 2,634 2,674 2,695
FEEIA 188 113 68 41
ALRER(FTH L) 2022 2023E 2024E 2025E A H = 2,979 3,388 3,787 4,094
A 429 952 1,146 1,245 AR T AT 21,262 23,096 23,509 23,817
VL FRARE 51 71 97 115 i a-Xin 26,641 30,996 30,969 32,595
FER4A X H 370 291 308 311 A K 881 974 910 677
FErFTIE 526 483 532 526 RAT B RS AT IR 3,426 5,011 4,061 4,508
BIERFETH -3,697 2,174 -1,221 151 ALK 2 0 0 0 0
BEEFENNER -2,321 3,971 862 2,349 HeReh ik 1,272 2,404 2,147 2,199
* -181 =719 =721 -620 AR fm it 5,579 8,388 7,118 7,384
BHF 0 -0 -0 -0 K2 10,943 10,943 10,943 10,943
H A -1 -1,371 4 4 e KA 2,566 3,156 3,156 3,156
B EHNLR -182 -2,091 -718 -616 AR R At 13,508 14,098 14,098 14,098
AT 3,528 1,083 -64 -233 0t 19,087 22,487 21,217 21,482
AR 126 79 0 0 FIF A 975 975 975 975
H A 774 -480 -534 -529 AL AR AR 6,684 7,569 8,715 9,960
R EHIAR 2,880 682 -598 -762 DR &X € 870 941 1,038 1,153
NEHRE 377 2,562 -454 971 R AR Fe BT R AL AT 26,641 30,996 30,969 32,595
Hix: AP A ARG K AN B A 10 A 27 8
FHRR: 8RR (2021-2022), FEFRAFZHT
2/3 5L A £ X Z )G 094E S E e ik 1 B AR



i =IRIEH
Topsperity Securities

8] &k PRI (000544.82)

2 & WK
AT B A RSN R A

IE, EKFIREIARF AN E = KFHFE, XX KIRE LS, WA 5 FHRMETL%E, 2020 4F 12 A w N4k
%, 2021 FHME F =LA SRR . 2022 F 3 A mANFEIRIER, 0 HIFRAN AR Lo

AT

AALA P EIER LI T HIERZ T E P TA, AHBORLEE,
BHRATIHATFELE, AATKIEZSELHAEHRERTER. PHEHL
B, BRRSEATE ZF &R YR, HkF .

B, B R RIE, KIS AR R R AR A
F e H e BR AL SRR AT AR MR e T A 69 5 L

R TR B
1. BEREM LB AP RATA £ A W4 w9
AR5 KA U5 49 6 N A BT R EN a3t 3% T 7 5 & AL 20% A L ;
ARLIIRR, REARAB O | g ey | HH H8 3¢ 3% T 11 9 L 5%~20%:
igf; 3?}‘;’ ‘(;gifi;‘i " o JRE T 50 -5~ 5% 2 I .
; 2 48 %1 B £ R AEF Y L
&%fﬂ " ’ BAF A0t 55T % R 5%AT o
2. FHARBBOLERA: #®TF KT FRHAAT AR & R % T AR B AR RO AR K-F 10%04 L
Aﬁﬁ%gi@%ﬁagﬁﬁ%ﬁ% B ET il AT Ak B AR B R AT R 45 SRR F-10% 5 10% 1] ;
A, EBRTHAEERHA AL, £ "
jjf{ Z*T% 500 s MT & 547 & 4 BFRF ST A R ARG T 2 R A5 S AR AR F 10% AT
HOH kR,

P

AIBEAAEIEIIE R A RN S (AT EAR “ANa") 9EPFEH. AXIRAEABERAKEARERALNEF ., EETHERL
T, AREFHREERITERNE LH R BRITEAT A ZTE N AETELT, A0 8T ARE R ARS P OETA R
Bt 5| BB AEAT AR R R AEAT 0 4% o

AT RG T, &AM AR e AN 8T LA R4S B ag R, RIE-E5 AT 09IE R X T AR A . IMER LT ANT
AW, EREE, ANETRE S RARENETH. FRAMEMNR—BARE,

THA N, BETER, REETERGE L. HHREEARBHEZEFELE, FMRILTE, CWEAZEIANINEF H5%
AT BAR. MHFRARE R, BEFEEEARETHETELRENAGTHALH LRI, AFEATHFELT, EIERRL
PR B R T RE A H A IS PR 2490 ) BT R ATOYIE R 3T B, T A AN S| AR K RATIR S R AR 5.
ABER BT R P AEE, KRBEBIFIERT T H @A, RIS AT 30 3 R AF DAEAT 77 XoBIARAEATH X a9 N . A epit
REH S, RF LAY RLIEATHAMA, FOUEATIZNC AL 5) SRAEG b 7 RAE Fl o FIA KRS T 48 B0 4R REARICRARITH A
AN RFARICEARIC. W3 ARABEALANE, §LREEIIERT TN HFFHFT, FFERNELENEBITERTR
B, Bt AL #ATH BR E6 5] A A MK

HBEFRILR A ENBEIERLFHET, BIERBED AR H2EEE QI LARTENLS,

3/3 W ol 89 B LG 0945 B ARS8 An ik 1 5 B



	OLE_LINK5

