= £ JiE 75

SINOLINK SECURITIES

thE EFl (000157.S2)

AElAF

IESFFRFRIR S

20234108 30H

B (ERTR)

th AFRIFEE,

YL E5TE T
10 A 30 B, 3] K 23 =24k, 2301-Q3 /5] £ I\ 355. 14
{7 (B He+15.87%), a4 41 28.55 1t () Eb+31. 65%);
P Q3 £ FFFIAN 114.39 12t (Fb+22.35%), EH)a4E
HAE 8.15 1T (R H+79.98%), A& H H A
ZE
M hiRA. BAMHK, BARHRLRBERA, RENE,
2301-Q3 2 8] £ ) F | 4 A E 5 H ik 27.76%/8.62%, F] it
+6.79/1. 39pcts BARAAZRI EZEMFET: 1) FIPEANSE
et e ) 5%: ARAEASE, 23H1 /A\‘;]iﬁﬂ‘%ﬁjﬁibbi%ﬂ‘]%
5. 96pcts, b@rﬁ’Mi)\\S R AR BEARE A E; 2) TERRA]: 2
Sl FIRA R MAARI R TR E, BIKGZEESRA. RIAELF
NE BARE A ARF LAY, Mt 23-25 Fa A E N
25. 7%/25. 8%/26. 6%
FRERASANKE, . IR ERR, RENE, 23H £
FHAR A FIEH 29.3/33.6 1T, R H+30.2%/26.3%, L
W AT BN B e 12.18%/13.95% , X A b kb 4 B B A
5. 25/2 b4pcts, éﬁ%ﬁ&}ﬂ%’rm&ﬁ;& HoP £ T AU AR R i R
, BERET RIZRE, THERFLERA, BIL TR
L%%M%F]tbig%ii 174%, £ 75 HUAR SR IL% B 3 4 38 K o
o RA), BIMMNEAEE ALK, FPKRA B LKA
N SR SFARRAR By ST, AT PR ek, R “—
w3 BE, eSS sl o &g, RGBS, 2301-03 A 3] 3% 50
JNSE A 130. 29 1270, B F+100. 53%, # sFJa N b bt ik 3] 38. 88%,
OB EIRINTR R b BANKE T BAKK-F, KKRBINEINA P Y4F
K,
BN, HESTR
KAV 2023-2025 SF /2 8] 7 WAL N A 500. 72/610. 56/755. 21 1L
7, V34 FE A 40. 43/56. 45/78. 69 1L, 3+ & PE A 14/10/7X,
B EHT TR
Tar ., KEE KRR BINT DT F B R A A AE
EBRRE, CREFHAE,

ke ThHA

Fin A R e — A A B A

A
Sarm: FAEA (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

wmth (ARM): 6.56 5T

xRS

1. (PEERAR ST HORSSEK, L5EFRE),
2023.8.31

2. (PRXERATRERR
BHB), 2023.7.31

TSR, HOSK, T

ARMGD) BRZEE T
750 1400
1200
1000
800
B0
400
| 200
500 0

700

6.0
6.00
240

22031

AAZEE  —— PEKERI IR0

KREEFER (AEH)
mA 2021 2022 2023E  2024E  2025E
B (E AT 67,131 41,631 50,072 61,056 75,521
R PN T 3.11% -37.98% 20.27% 21.94%  23.69%
3 EFEN(E A 7T 6,270 2,306 4,043 5645 7,869
IR AR KR -13.88% -63.22% 75.34% 39.60% 39.41%
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P/E 9.92 2047  14.08  10.09 7.23
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 65,109 67,131 41,631 50,072 61,056 75,521 Ll s 12,483 15,167 15,499 10,943 13,263 16, 286
Wk & 3.1% -38.0% 20.3% 21.9%  23.7% )R E & 36,270 46,152 29,839 36,634 43,018 49,121
EX=RIT 593 -46,493 -51,280 -32,543 -37,190 -45,279 -55,445 o 14,652 13,501 14,203 15,650 19,612 23,499
%4 BN 71.4%  76.4%  78.2%  74.3% 74.2%  73.4% AR P 17,839 14,573 14,323 13,154 14,116 14,920
£, ) 18,616 15,851 9,088 12,882 15,778 20,077 AT 81,245 89,393 73,862 76,382 90,010 103,826
%4 NN 28.6% 23.6% 21.8% 25.7%  25.8%  26.6% % .58~ 69. 9% 73.3%  59.8% 60.0%  63.6% 66. 7%
R Xy ] -424 -375 -289 -300 -366 -378 * 19,101 13,814 25,186 25,186 25,186 25,186
%4 N 0.7% 0. 6% 0. 7% 0. 6% 0. 6% 0.5% B = %~ 7,342 9,296 13,792 14,559 14,986 15,124
&R -4,046 -3,473 -2,635 -2,654 -3,175 -3,852 %5 K 6. 3% 7. 6% 11.2% 11.4%  10. 6% 9. 7%
VR O 6.2% 5.2% 6. 3% 5.3% 5.2% 5.1% LR 6,677 7,477 7,958 8, 340 8,510 8, 679
I3 A -1,955 -1,673 -1,574 -1,402 -1,587 -1,888 R F 35,030 32,625 49,691 50,961 51,533 51,814
%4 N 3. 0% 2. 5% 3.8% 2.8% 2. 6% 2. 5% %8 K 30. 1% 26.7%  40.2% 40.0%  36.4% 33. 3%
5 K % R -3,345 -3,865 -2,507 -2,754 -3,053 -3,776 # & &t 116,275 122,018 123,553 127,343 141,543 155,640
%4 E N 5.1% 5.8% 6. 0% 5.5% 5. 0% 5. 0% #3045 3 3,228 11,206 11,191 13,871 16,354 13,741
&A% AT AL (EBIT) 8,846 6,464 2,082 5,772 7,596 10,183 B A+ 3R 38,056 28,626 27,818 34,499 43,167 52,851
%45 AN 13. 6% 9. 6% 5.0% 11.5%  12.4% 13.5% AR B AR 5, 664 9,840 9,382 9,743 10,328 11, 445
% 5% R -181 -31 265 -192 -363 -366 A AR 46,948 49,672 48,391 58,113 69,850 78,037
%4 E N 0.3% 0.0%  -0.6% 0. 4% 0. 6% 0. 5% K & 2,927 4,902 10,937 7,937 6,937 6,937
H 7 RALBR -1,775 -749 -1,035 1,064 -894 -912 4 K R 18,513 9,147 7,249 3,074 3,003 2,952
N AME RS R 66 65 -11 20 20 20 e 68,388 63,721 66,578 69,124 79,790 87,925
Eegp & 519 140 250 200 200 200 38 R AARE 46,744 56,868 54,741 55,781 59,109 64,830
%A% AT A 6. 0% 1.9%  10.1% 4.1% 3. 0% 2. 2% b A 7,938 8,678 8,678 8,678 8,678 8,678
& ol A 8,537 7,231 2,386 4,737 6,559 9,125 k4 BLA)iE 22,593 25,405 24,902 27,328 30,715 35,436
R IREES 13.1%  10.8% 5.7% 9.5%  10.7% 12.1% VARG 1,143 1,429 2,234 2,438 2,644 2,885
R SIEE 115 93 84 90 90 90 R AR ES T 116,275 122,018 123,553 127,343 141,543 155,640
CATEVR 8,652 7,324 2,471 4,827 6,649 9,215
RS 13.3%  10.9% 5.9% 9.6%  10.9% 12.2% b A7
FIT 13 L -1,297 -938 -86 -579 -798 -1,106 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 15.0%  12.8% 3.5% 12.0%  12.0% 12. 0% E ¥ ET
4 A1) 7,355 6,386 2,385 4,247 5,851 8,110 H NS 0.917 0.722  0.266 0.466  0.650 0.907
VRO AR ARE 75 116 79 204 206 241 R 5.889 6.553 6.308 6.428 6.811 7.471
b & T B E)6 4 FliH 7,281 6,270 2,306 4,043 5,645 7,869 H N BEAEBR 0.935 0.302  0.279 0.693  0.736 1.217
EEES 11.2% 9.3% 5. 5% 8. 1% 9. 2% 10. 4% TR A 0.210 0.320  0.320 0.186  0.260 0.363
2E 23
AL ikEzhk ARFEFAL & AR 15.58% 11.03%  4.21% 7.25%  9.55% 12.14%
2020 2021 2022  2023E  2024E  2025E BRI EE 6.26% 5.14% 1.87% 3.18%  3.99% 5.06%
4 A1) 7,355 6,386 2,385 4,247 5,851 8,110 FN T ARANEF 11.07%  7.24%  2.51% 6.35%  7.86% 10. 14%
VR ARG 75 116 79 204 206 241 Bk
El I ] 2,684 1,755 2,196 2,200 2,125 2,236 FELHEMNEKE  50.34%  3.11% -37.98%  20.27% 21.94%  23.69%
k2 B E -567 491 340 -332 556 525 EBIT 3k % 54.70% -26.93% -67.78% 177.17% 31.60%  34.06%
TiEReTH -2,050 -6,008 -2,497 -102 -2,148 -306 & A K E 66.55% —13.88% -63.22% 75.34% 39.60%  39.41%
% FEHALSR 7,42 2,625 2,425 6,013 6,384 10,565 BF A KE 26.29%  4.94% 1.26% 3.07% 11.15% 9.96%
WA TR -613  -2,752 -1,441 -2,128 -1,713 -1,515 FEETERD
4% 7 933 -1,212 1,792 -1,180 -780 -580 K2 R B4 R4 162.9 205.9  311.0 250.0  240.0 220.0
E:i0) 466 2,130 216 200 200 200 ORI 103.7 100.2 155. 4 160.0 170.0 170.0
3% EHALHER 785 -1,834 567 -3,108 -2,293 -1,895 R AT KK B4 R4 90.1 101.0 155.8 160.0 170.0 170.0
REE Sy 1,840 6,421 1,098 -1,085 -59 1,000 R R A 34.2 36.8 91.3 76.1 62.0 49.3
LR ¥y -2,282 81 2,751 -3,539 1,483 -2,613 123 8 ]
B -2,802 -4,081 -6,343 -2,741 -3,123 -3,983 0/ ARG 5.84%  —4.24%  4.64% 9.76%  6.55% -3.24%
£ K EHALER -3,244 2,421 -2,494 -7,365 -1,700 -5,596 EBIT #) .84 Fete 2 48.9 207. 1 -7.9 30. 1 20.9 27.9
024 RE 5,013 3,104 601 -4,459 2,391 3,074 W R 58.82% 52.22% 53.89% 54.28% 56.37%  56.49%
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ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
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