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2023 10 A 31 B AHN4E, 8 2023 511 A 1 BA& LA
53%vol ®MFE&E (LR, ZE) B M4, FHLARELDA
20%. HRIAETD BRG] sty G4 F 0 4.

KERN

WK R FEH E—2 RN (18 F40) S 6 F, A 500ml &
KA BIEE 20%09 R MG, T E T AR 969 TR E 1169 T
g, ARBMNITFEZE 50ml, 200ml FHAMEE K, mAD
A 100ml KK (GRiE RRE WM 379 T4 500ml K & HrA&#t e
&) fethnF RS, BMNAARMIELEZZAT:

1) AREBEFEBKEAE, BAT VAT E L2969 T AE
GBAT R R NN R, 1399 LA E BAR, L EE, 1499
AR AT R, RMNUERTH R 969 LA ERRFE L
it & T 50%, HA&EEAHIEAR, RESE 5. £ E 20%49 424
W, ZIEB|F S & EARBACL] 2 85% A 4, MG AT
TAE R A BNE A o BRI S A& W BT AFAL, KAV A
I3 R E Ak S TR MR KA S

2) ¥FERHAFTHUBEERR, FHBMAFELL. T F2FK
HRMN, THSTHFEHEZEEZFTARS THLRAZGIMN, 5
B & DAY T G AAS LB AN RATVIN A o 8] 9B P ARIE 7 b 45,
BB ARAEAEAE R, NILF R ARFCIEARK ER AN, AEHRR
PE AR o AN 09 T B AR P #7338 AR, NGB B HN LA,
T AL F T ASEE M.

BAVIE L3R 5] 5% o i 2 X IEAE B R A, BEHHE
A £ AL RN ) LB AZ S B IR, MRAP RN EAR RN A,
RPVBG S L&A E A, RAVNA NS AN FHT AR LI
ARy RIVBE T @O EMREALT AL AL, RAEKET LML
SEFAEF o

B, ESTFR

FAVHT 23-25 FANIZE A 16. 3%/18. 0%/17. 0%; 13 5 4 3 1%
# 18.3%/19. 9%/18. 3%, *F . )3 & 44| K 742/889/1052 1z T; EPS
# 59.06/70.80/83.78 T, A &R EZ MM & PE 1A H
28.5/23.8/20.1 4%, %4+ “FEN” H4%.
EMGFARERNE; AT LBRRE; RS d A,
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Sirim: NEE Gk S1130519110005)
liuchengian@gjzq.com.cn

BRA: HE
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mft (AE™): 1684.58 T

HXIRE:

1. (BMF A ARRIE: Q3 USFHATH, SREEHIE
), 2023.10.22

2. (GMF AR ST LESaR AN, BRI ERAER),
2023.8.2

3. (GIMFEATSTE: Q2 Uh&EMM, B LLAR
), 2023.7.13
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BaRef —— 8/MFE  —— IFR

ATEFER (AREH)
mA 2021 2022 2023E  2024E  2025E
I INCYE) 109,464 127,554 148,291 174,978 204,727
N T 11.7%  16.5%  16.3%  18.0%  17.0%
3 EFD(E 7T) 52,460 62,716 74,191 88,939 105,248
ISP 12.3% 19.6%  18.3%  19.9%  18.3%
PhES R U (5T) 4176 49.93  59.06  70.80  83.78

FRESUNERAM 50.97 29.21 57.63 69.03 81.81
ROE(AEERRE)(HEH)  27.7%  31.8%  31.8%  32.2%  32.2%
P/E 49.09 34.59 28.52 23.79 20.11
P/B 13.59 10.98 9.07 7.67 6.48
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MRk ZRBREFANFHE
5k (ARTEHL) F = itk (AR TEH L)
2020 2021 2022 2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-X'T 5 IN 97,993 109,464 127,554 148,291 174,978 204,727 Ll s 36,091 51,810 58,274 91,236 128,777 173,901
Wk & 11.7%  16.5%  16.3%  18.0%  17.0% Rl & & 1,567 33 158 99 117 137
EX=RIT 593 -8,265 -9,157 -10,199 -11,706 -12,982 -14,779 A% 28,869 33,394 38,824 41,693 46,592 53,447
%4 &N 8. 4% 8. 4% 8. 0% 7.9% 7. 4% 7.2% AR P 122,078 138,953 123,489 129,223 137,321 145,454
£ A1 89,728 100,307 117,355 136,585 161,996 189,948 Dk e 188,605 224,191 220,746 262,250 312,807 372,939
%4 BN 91.6%  91.6%  92.0%  92.1%  92.6%  92.8% %5 88.4%  87.9%  86.8%  88.1%  89.4% 90. 6%
R Xy ] -13,887 -15,304 -18,496 -21,280 -24,934 -29,071 * 0 3E 30 176 386 385 384 384
%A E N 14.2%  14.0%  14.5%  14.4%  14.3%  14.2% B2~ 18,673 19,794 21,951 22,649 23,301 24,081
&R -2,548 -2,737 -3,298 -3,781 -4,374 -4,913 %8 K 8. 8% 7.8% 8. 6% 7. 6% 6.7% 5.8%
RS ON 2. 6% 2.5% 2. 6% 2. 6% 2.5% 2. 4% ERiA v 4,965 6,348 7,420 7,971 8,512 8, 852
Cg:a -6,790 -8,450 -9,012 -9,342 -10,901 -12,488 AERAF 24,791 30,977 33,619 35,556 37,145 38,705
L R-TION 6.9% 7.7% 7.1% 6.3% 6. 2% 6.1% %8 11. 6% 12.1%  13.2% 11.9%  10. 6% 9. 4%
o7 K % A -50 -62 -135 -148 -175 -205 * = 8t 213,396 255,168 254,365 297,806 349,953 411,64
%4 E N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% #3045 3 0 104 109 90 90 90
&A% AT AL (EBIT) 66,453 73,753 86,414 102,033 121,611 143,270 B AT HA 4, 600 6,134 6,952 7,346 8,323 9,519
%A N 67.8%  67.4%  67.7%  68.8%  69.5%  70.0% AR B AR 41,074 51,676 42,004 46,240 51,163 57,019
% 5% R 235 935 1,392 1,521 2,255 3,114 A AR 45,674 57,914 49,066 53,676 59,576 66,628
%4 E N -0.2% -0.9% -1.1% -1.0% -1.3% -1.5% K & 0 0 0 0 0 0
W ALK -7 -13 -15 0 0 0 2 KA R 1 296 334 422 373 345
N A MBS A 5 -2 0 0 0 0 R 45,675 58,211 49,400 54,098 59,949 66,972
1% Kk 0 58 64 70 77 100 38 R AARE 161,323 189,539 197,507 233,192 275,972 326,596
%A% AT A 0. 0% 0.1% 0.1% 0.1% 0.1% 0.1% o A 1,256 1,256 1,256 1,256 1,256 1,256
& A A1) 66,635 74,751 87,880 103,679 123,999 146,541 k4 BLA)iE 137,594 160,717 161,302 196,988 239,767 290, 392
B A 68.0%  68.3%  68.9%  69.9% 70.9%  71.6% VARG 6,398 7,418 7,458 10,516 14,032 18,075
ERR NIES -438 -223 -178 -50 30 75 AR ARBST 213,396 255,168 254,365 297,806 349,953 411,644
4%, 7T A1 66,197 74,528 87,701 103,629 124,029 146,616
EUREES 67.6%  68.1%  68.8%  69.9% 70.9%  71.6% tb & 5
P 13 #% -16,674 -18,808 -22,326 -26,381 -31,574 -37,324 2020 2021 2022 2023E  2024E 2025E
B 43 #.% 25.2% 25.2%  25.5%  25.5%  25.5%  25.5% Y& T
% A1 i 49,523 55,721 65,375 77,248 92,455 109,292 H NS 37.174  41.761 49.926 59.060 70.800  83.783
YRR RS 2,826 3,260 2,659 3,057 3,516 4,044 AT 128.421 150.883 157.226 185.633 219.688  259.988
J3 & TS84 A1 46,607 52,460 62,716 74,191 88,939 105,248 HRBENESR 41.131  50.970 29.214 57.632 69.029  81.814
ERES 47.7%  47.9%  49.2%  50.0%  50.8%  51.4% TR A 19.293  21.675 47.821 30.652 36.745  43.483
2E 23
AL ikEzhk ARFEFAL % ok aE 28.95% 27.68% 31.75% 31.82% 32.23%  32.23%
2020 2021 2022  2023E  2024E  2025E B A EE 21.88% 20.56% 24.66% 24.91% 25.41%  25.57%
4 A1) 49,523 55,721 65,375 77,248 92,455 109,292 PN NTEES 29.64% 27.98% 31.41% 31.17% 31.23%  30.96%
VO R ARE 2,826 3,260 2,659 3,057 3,516 4,044 Y
E| R ] 1,388 1,594 1,703 1,712 1,864 2,039 FELEFMNERE 10.29%  11.71% 16.53%  16.26% 18.00%  17.00%
E S-S E -100 -1,146 -1,253 -527 -488 -600 EBIT 3k &% 12.54% 10.98% 17.17% 18.08% 19.19%  17.81%
TiEReTH 857 7,860 -29,127 -6,036 -7,116 -7,955 & A K E 13.33% 12.34% 19.55% 18.30% 19.88%  18.34%
% FEHALSR 51,669 64,029 36,609 72,397 86,715 102,775 B AEKE 16.58% 19.58% —0.31% 17.08% 17.51%  17.63%
WA TR -2,089 -3,406 -5,306 -871  -3,011 -3,069 FEETERD
4% % 295 -2,144 -210 1 1 1 R QTP E 0.0 0.0 0.0 0.0 0.0 0.0
E:i0) -11 -12 -21 70 77 100 SR P E 1,195.7 1,240.9 1,292.3 1,300.0 1,310.0 1,320.0
3% EHALHER -1,805 -5,562 -5,537 -800 -2,933 -2,968 KA K 3 RS R S 63. 1 66.8 79.1 80.0 81.0 82.0
REE Sy 0 0 0 0 0 0 R R A 60. 4 58.3 56.5 49.1 42.1 36.9
AT 0 0 0 -19 0 0 [ % 8- %]
) -24,128 -26,564 -57,425 -38,525 -46,174 -54,634 0/ ARG -21.52% -26.25% -28.38% -37.40% -44.37% -50.43%
& £ ENALHR -24,128 -26,564 -57,425 -38,544 -46,174 -54,634 EBIT A4 84 FE4s £ -283.2 -78.9  -62.1 -67.1 -53.9 -46.0
024 RE 25,737 31,900 -26,262 33,053 37,608 45,172 W R 21.40% 22.81% 19.42% 18.17% 17.13% 16.27%

R NS R, B RIERST AT




[ = JE %5 %
SINOLINK SECURITIES i@ *Hﬁgg%mggﬂﬁ%

AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AR AR =ZAAR FARA TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0= 4%
R IR
S B EF DI (AR T) _ o n
e — L Er Ty 2243/}][;%!_‘!5(75) TASRIEFSRRMN EJZXI‘EEI.]-E_
1 2022-12-30  EA 1719.00 N/A 210,00
2 2023-03-31  E A 1800.00 N/A EZZES 100
3 2023-04-16  EA 1713.42 N/A 700
4 2023-04-26  EA 1730.38 N/A I578.00 il
5 2023-06-15 A 1726.88 N/A '1434;33 :
6 2023-07-13  EA  1713.80 N/A = £ 8 2 2 E 2 &
7 2023-08-02  EA 1889. 00 N/A - 8 R E ¥ 8 = ®
8  2023-10-22 ¥ A 1645.00 N/A
ROR: B AE KRR
TS T UTLE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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6 ERREESRS

AR

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
N BV, BRI AR AT AR AT A 1 R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIEE, 7T RERNRRREARE, KRARRAEF0H T EnE B EIERL 5300, FA2 R A VAL E LG9 AT AT S th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH Ak H A 6 &k = 5o, fE R L AEFLALHTHIE, BEIERAEBURBIREAR L4 ERAREHEMELRENLGTHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 1% : 0755-83831378
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn %A 0755-83830558
WL %% : 201204 R %% : 100005 ¥R 48 : researchsz@gjzq. com. cn
seht: BB E AR5 6% 1088 5 epk: LR H AR N KB 26 5 WRZ: 518000
FATER KR 5 # # KL 8 Ewm Hik: EHTRBEL®A 2028 LR E 5P
18 # 1806
) N/
Wy -y ,’O
~ BT L) -:
N ./":' :
w28
i AN
.y |\.\
NER
LU
2\
[/NEFF] (NN
U R e
ESIESEHRIRS ESUESHR

Fin A R e — A A B A




	BaoBiaoZhaiYao

