= £ JiE 75

SINOLINK SECURITIES

=—ET (600031.SH)

AR
IESFFRFRIR S

2023410831 H

EN (4EF5T4R)

BERERERY, BFRIIRSND

YL E5TE T

10 A 30 B, 3] K 23 =24k, 2301-Q3 /5] £ I 561. 36
fe. 7. (B tb-5.08%). 1284 #1i4 40. 48 1z (Rl b+12.51%);
Q3 FEEEIILN 162.22 21 (B H-15.05%), 53354
#7186, 47 1zt (R H=32. 78%)

ZE

LEHOERTHE. BUANIR Y. LR EHYR, NE=%
BAVEAE, ARIEANE, 2303 ¥ 5 K54 FH 6.47 L,
B Hb-32.78%, %A &I o3gR =% (23 F 7-9 A4+ BiEMm
0 42 B pL 3 ik ) A-13. 8%/-17. 2%/-24. 8%) . B AMBH ] kb
WY AR B R FNR o

HFIPMN & i SRS, AN EAE, FFERA, REN
£ 2301-Q3 N a £ AR FA R 5 R K 28.50%/7.47%, Rt
+5.67/1. 12pcts, BAVA ) R T E1F 5 T 8] sethh 0 A B
HINTHEAERZ, BIENE, 28H1 N HEIANAF] 224.6
fe7, & AR it 55%, 23H1 #4507 % LA FE L E N T % 3 5. bpots.
AN h oA K, B A2 — IR, T E
KB A B A LT, T 23-25 N 84 A FE A P K F
7.5%/8. 6%/9. 4%,

e, FEFRAEF R, AAFEREEFHIL. 2301-03 » 3] 4 €
TR EERENF A B8.12/11.00%, B RFF, N3 % A%
PR RAT. AR BCRA, A8 B “hRi, #HF. K
DT Rk, R FERAFHIL, 2301-03 AR T R FikF
7.53%, F)rb+1.3%cts,

By, LESTFR

AAENE, BAVAEEN S BAFTAN, T 2023-2025 F &) & b
d& N A 820.17/926.55/1077.43 1¢ = , 2 # % # @ A
51.25/74.34/ 93.41 fc ., *tR PE A 25/17/14X, 4 “EN”
R

T, AEE KRBT, BT H T EwE] RN
EBRRE., CREFHAE,

Fin A R e — A A B A

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

Hth (ARH): 15.03 5%
HXIRE:

1. (=—ETIRAFFEMZR: Efstb. mBahfbIiFEE,
THENER...), 2023.10.9

ARBGT) R EEEATT)
200 7,000
6,000
1800 5000
4000
100
3000
1500 2000
1000
1300 i

22031

RRZEH —— =—EI — R

LEEFER (AEH)

W 2021 2022 2023E  2024E  2025E
NI INCYE) 106,870 80,808 82,017 92,655 107,743
B R 6.81% -24.39%  1.50% 12.97% 16.28%
3EERID(ER 7T 12,033 4,273 5125 7,434 9,341
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-LZT 5N 100,053 106,870 80,808 82,017 92,655 107,743 Ll s 12,596 14,812 21,343 18,580 20,734 23,897
Wk & 6.8% -24.4% 1.5%  13.0%  16.3% )R E & 25,631 23,080 28,763 26,946 29,586 32,957
EX=RIT 593 -70,035 -78,981 -61,178 -60,346 -67,770 -77,859 o 19,198 18,463 19,738 18,918 21,245 24,408
%4 &N 70.0%  73.9%  75.7% 73.6%  73.1%  72.3% AR P 39,055 42,664 41,024 42,237 43,219 44,085
£, ) 30,018 27,890 19,630 21,670 24,885 29,883 AT 96,480 99,019 110,869 106,682 114,784 125,347
%4 NN 30.0%  26.1%  24.3%  26.4%  26.9%  27.7% %5 76. 4% 71.5%  69.8% 67.2%  68.1% 69. 6%
R Xy ] -408 -422 -368 -410 -435 -485 * 10,109 12,222 15,933 16,783 16,803 16,823
%4 N 0. 4% 0. 4% 0. 5% 0. 5% 0. 5% 0. 5% B = %~ 14,584 20,712 23,607 26,211 27,434 28,178
&R -5,332 -6,699 -6,302 -6,397 -6,949 -8,081 %5 K 11. 6% 14.9%  14.9% 16.5%  16.3% 15. 6%
VR O 5.3% 6.3% 7.8% 7.8% 7.5% 7.5% LR 3,451 4,468 5,037 5,392 5,709 6,011
I3 A -2,201 -2,771 -2,639 -2,707 -2,826 -3,286 AERAF 29,775 39,538 47,886 52,155 53,685 54,721
R T ON 2.2% 2. 6% 3.3% 3. 3% 3.1% 3.1% %8 K 23. 6% 28.5%  30.2% 32.8%  31.9% 30. 4%
5 K % R -4,992 -6,509 -6,923 -6,750 -7,412 -8,619 F =8t 126,255 138,557 158,755 158,836 168,469 180,068
%4 E N 5. 0% 6.1% 8. 6% 8. 2% 8. 0% 8. 0% #3045 3 8, 466 8,244 6,632 6,015 9,528 9,364
&A% AT AL (EBIT) 17,086 11,489 3,398 5,406 7,262 9,412 B A+ 3R 38,402 37,599 40,507 38,640 42,892 49,306
%A N 17.1%  10.8% 4.2% 6. 6% 7.8% 8. 7% AR B AR 15,181 15,589 20,492 15,950 14,285 12,839
% 9% A -282 125 294 -506 -110 -45 A A 62,049 61,432 67,630 60,604 66,704 71,508
%4 E N 0.3% -0.1%  -0.4% 0. 6% 0.1% 0. 0% K & 4,532 9,603 21,625 24,625 25,625 26,625
W ALK -681 -710 -665 -462 -377 -273 2 KA R 1,486 2,426 3,491 4,158 2,001 1,961
A A MEE I E 436 54 -250 -200 100 -100 iy 68,067 73,461 92,746 89,387 94,330 100,094
Eegp & 905 946 724 800 800 800 38 R AARE 56,562 63,691 64,966 68,276 72,836 78,541
%A% AT A 4.9% 6.8% 15.0%  13.9% 9. 5% 7. 6% b A 8, 479 8,493 8,493 8,487 8,487 8, 487
& ol A 18,548 13,807 4,747 5,718 8,354 10,474 k4 BLA)iE 41,792 48,767 49,140 52,215 56,675 62,280
B A 18.5%  12.9% 5.9% 7.0% 9. 0% 9.7% VARG 1, 625 1,404 1,043 1,173 1,303 1,433
R SIEE -17 49 85 50 50 50 R AR ES T 126,255 138,557 158,755 158,836 168,469 180,068
CATEVR 18,531 13,856 4,832 5,768 8,404 10,524
RS 18.5%  13.0% 6. 0% 7. 0% 9. 1% 9.8% b A7
P 13 #% -2,671 -1,530 -428 -513 -840 -1,052 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 14.4%  11.0% 8. 9% 8.9% 10.0%  10.0% E ¥ ET
4 A1) 15,861 12,326 4,405 5,255 7,564 9,471 H NS 1.820 1.417  0.503 0.604  0.876 1.101
VRO AR ARE 429 292 132 130 130 130 R 6. 671 7.500 7. 649 8.045 8.583 9.255
J3 & T/ S84 A0E 15,431 12,033 4,273 5,125 7,434 9,34 H N BEAEBR 1.576 1.402  0.483 0.456  0.959 1.346
ERES 15.4%  11.3% 5. 3% 6. 2% 8. 0% 8. 7% TR A 0.000 0.000  0.000 0.242  0.350 0. 440
2E 23
B4 REE ARPHEAL) % ok aE 27.28% 18.89%  6.58% 7.51% 10.21%  11.89%
2020 2021 2022  2023E  2024E  2025E BRI EE 12.22%  8.68%  2.69% 3.23%  4.41% 5.19%
4 A1) 15,861 12,326 4,405 5,255 7,564 9,471 FN T ARANEF 20.37% 12.24%  3.26%  4.79%  5.94% 7.26%
VR ARG 429 292 132 130 130 130 R
E| R ] 2,411 2,144 3,102 3,292 3,707 4,097 FELEMNERE  32.23% 6.81% -24.39%  1.50% 12.97%  16.28%
k2 B E -1,363 -1,408 -1,203 -265 -232 -4 EBIT 3k % 29.65% -32.76% -70.42% 59.11% 34.32%  29.61%
TiEKeTH -3,546 -1,157 -2,205 -4,415 -2,898 -2,144 & A K E 37.70% -22.02% -64.49% 19.94% 45.05%  25.66%
% FEHALSR 13,363 11,904 4,099 3,867 8,142 11,421 BF A KE 39.44%  9.74% 14.58%  0.05%  6.06% 6.89%
WA TR -4,133 -9,977 -5,538 -6,231 -4,910 -4,910 FEETERD
4% 7 -9,940 -2,158 -524 -650 -520 -420 R QTP E 79.0 70.3  100.9 109.0  105.0 100. 0
E:i0) 2,823 2,846 4,224 0 800 800 ORI 87.2 87.0 114.0 115.0  115.0 115.0
3% EHALHER -11,250 -9,288 -1,838 -6,881 -4,630 -4,530 KA K 3 RS R S 96.9 104.9  119.9 125.0  125.0 125.0
REE Sy 440 346 697 185 100 100 R R A 39.5 45.4 88.7 93.6 86.5 75.9
%y 3,020 4,180 7,779 2,770 2,313 736 =3 8 %]
B -5,912 -5,841 -3,649 -2,704 -3,772 -4,563 0/ ARG -27.12% -18.88% -12.54% -2.21% -2.39%  -5.50%
% T & ALER -2,452 -1,315 4,82 252 -1,359 -3,727 EBIT A £ AR 3 4 60. 6 -92.3 -11. 6 10.7 65.8 207.5
024 RE -359 1,284 7,002 -2,763 2,153 3,163 W R 53.91% 53.02% 58.42% 56.28% 55.99%  55.59%
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