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GUOSEN SECURITIES

-

= A (600861. SH)

FZFREWAREEK, RKEBKIBRE

EHARHRE | 2083511 F02H

BL =

L FATHETSME 202303 FliERIETF A, 202301-3, AT SEIMEUL
287. 372 7T/+21. 86%; VAREEFIE 3. 47 {ZTT/+9. 49%; VAFHNIEEF]E
1. 69 {Z7T/+221. 44%. 202303, ABVEY 95. 55 {2 7T/+12. 95%; VA%
FIE 1. 36 {2 7T /+48. 21%; F0FEVAREEFIE 0. 94 {2 7T/+278. 61%.

BHREEHSANESILTIM (FESCO) , 202301-3, JbmsMESIIE
i 285. 85 {7 7T/+23. 18%; VAEEEFISE 6. 40 {Z7t/+21. 18%; YATFFNIES
FI3E 3. 98 {2t /+11. 48%, AI=ZFE B LM F&KIE VAT EFIHAY 123%/
FN9EYA R4S FIHAY 82%.2023Q3, L FRAMESLENE YR 95. 55 1278 /+14. 33%;
AN YIRS FIE 1. 36 27T /-18.97%; FAFEVAREEFISE 0. 95 12T
/-33.16%, B=FEITIMUWNERREEK, BFERIETFRIE
TR (AEFERE 21%) , EERARNSHERARITIERSENBRE
UEBEIEFR (MEEFRNISSZSHAFR) EEFH.
HiBBERTHIRT. AI=FE, QAREFNZERT7. 69%/+1. 42pct; HiEE
KA 415%/-1.29ct , SHE/ BB/ LK/ MEFEERDFH
1.54%/2. 57%/0. 26%/-0. 22%, [ElEL-0.53/-0. 68/-0.12/0. 05pct, HA[H]
BRBFEMNUNE; QARVAFRFIZERA 2. 24%/-0. 04pct, INIEEFIZER N
1.39%/-0. 15pct, FFETITREHEATEEHRIIRFREBES UGS
ST EFFEREFNGER— R HER .

MR BUETFEE. RERAXEFRE. BRZEXTHE., BURE™E.
G HEW: ALFIME =R EN SRR RIS KB FLERE, (BEFEE] 2023H1
FIEIRAOEBTREARIN, FAVEHFE LH/AT] 2023-2025 FYARESEFEFUN
6.76 12/10.12/11. 69 {Z7t (HAdtmrshb 2023-2025 F)FEEFETER
8.6/10.45/11.91 1) , %N EPS A 1.19/1.79/2.07 7T, % PE
18.7/12.5/10. 8x. AZEFEAETERNST—FEZFITIESESESR
M, HS—HETHESIIMENSESFERFATEEX. EXKBEARE
TR ZRFREMB IS B TIAEINE, Bl SESEMANER
RS SRR EM SR HSEERMIEARIND A FI5EM . KK FESCO iT
BEMWERMBLNIERIING, EHTHR (NEXERE 16 {ZTEEME)
B ETRARHF N A LEDRE, BT ARNRKES, EHFINTFR.

& T FmAn vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BR T 697 31, 855 39,875 49,836 62,181
(+/-%) -1.0% 4468. 5% 25. 2% 25. 0% 24. 8%
BFEERT -64 732 676 1012 1169
(+/-%) -14. 6% 1251. 7% -7.7% 49. 7% 15. 5%
FREE (T -0. 20 1.29 1.19 1.79 2.07
EBIT Margin -8. 0% 2.0% 2.4% 2.3% 2.2%
BRI EEZE (ROE) -2.9% 19.3% 15.9% 20. 4% 20. 2%
m&EZE (PE) -111.0 17.2 18.7 12.5 10.8
EV/EBITDA 160. 3 30.3 25.2 23.4 22.2
Mg (PB) 3.21 3.33 2.96 2.54 2.18

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

QR - MR
HEMRS - TARS

IESER0m. Bk ESSHID: i
0755-82150809 0755-82132098
zengguang@guosen. com. cn zhongxiao@guosen. com. cn
$0980511040003 $0980513100003
IES2 00 KE

010-88005377

zhang | uS@guosen. com. cn
$0980521120002

E AR

BRPR
AEMAE
W& 22,277
RHE/REBHE 12607/7055 BATT
52 BR&EMN/ RN 27.16/17.54 5T
& 3 4NF BHIMRE 52.79 BAT

miAES

EINC:2))

E=AR SFIR300

LD DD DD D DD D DD
NN ENEUSNENGN NGNS G

R Wind, ESEHLHHTAEE
BEXMTRE

(HEIRAF1 (600861. SH) —IRAHFNMFEAE, WSIMIEER
KREF) ——2023-08-30

(LA T (600861. SH) —JLFaohE Tt 2023 L FYAEEF
iH4.9-5.312, ZEHMREIIE) —2023-07-17
(HLIRAF1 (600861. SH) -FEF=ELRIMFEH, 202301 FFI L)
——2023-05-19

(el L (600861. SH) —ALFRSMEELATRE A B, BAEILSE
iTRRBUE) ——2023-03-08

HEEEWSIH) —2022-11-03

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

ZOFARAERESME 202303 VAR EFERME F . 202301-3, ARSWE
Y 287. 37 {27t /+21. 86%; VAREEFIIE 3. 47 {2 7T/+9. 49%; VIARFINIEAFE 1. 69
{2.58/+221. 44%, 202303, ATSELINEUL 95. 55 2 70/+12. 95%; YAREFIE 1. 36
fz7t, [EIEE+48.21%; 3N3EVIAEEEFIE 0. 94 27T, [EEL+278. 61%.

BHREEHRENEZILLTINME (FESCO) , 202301-3, JLRIMSSSINE LR 285. 85
27T /+23.18%; YA FI5E 6. 40 27T /+21.18%; VARF$NIESEFI5E 3. 98 27T
/+11. 48%. 202303, JLIRIMESIIREUL 95. 55 {Z7T/+14. 33%; JLIRIMEYIEAF
1. 36 27T, FIEE-18.97%; 3NdEVaEHEF580.95 27T, FEEE-33.16%, ==
AR RHIRGREK, BAFNEOZRFARIEBTRMNIETRR (5
FliARE+21%) .

E1: ERIMEEMRARIER (B4 5AT. %) E2: JERIMEEFLERM (BA: BAT. %
— A . Bl i Aoy — R MEFEPFE
/000~ AR 5 4% 732 1 1004
o000 | N 1408 as 640 il
/ ™, 1 354 575 ) 4 80%
25000 N | 4 704
“
20000 - _.':  —— 4 25% i 388 A %8 | 0%
/ - 04
15000 | i 12%
- “0%
113 i
10000 -+ 3%
5000 i s
1% 4 108
{'] 1 1 1 1 l‘r-ILl L N N L [i:]
ang 2020 202 2022 202301-3 2019 2020 2021 w022 20233
BRERIR: QARAE. BEIESEFARmEE FRRIR: ARAE. BEIESFEFMREE

HEHRETHRTF, BEHHETREBEAHEHBRFRLSGE— X ERM. 5=
EE, AREFERAN 7. 69%/+1. 42pct; HIEEREN 4. 15%, [FEEL-1. 29pct, $HE/
I/ R/ MR B R RS R 1.54%/2. 57%/0.26%/-0.22% , [E Lt
-0.53/-0.68/-0.12/0.05pct , HAB B EF LML ; ARVEAFEFE R
2.24%/-0. 0dpct, FAESEFIFFA 1.39%/-0. 15pct, Tt HRE HE~HEE HAT R IF
BEEI SR AR B FRARIERIERFND.

E3: LRANEFER, BRETHER B4 ERASEREZARTLIER
EHE e A RE —— EHRE ---- EREAE FaERE WEEAE
i 11008 W
10.284 :
™
10 | -
& | o
3“ -
2!‘-. -
2‘-. -
& | .
i LT S
e 0. 264
8 Ll 0.03% '
0.12% 0.22% i 0,374
- . b % L L = L e L= 2
2019 2020 2021 W22 20201-3  202301-3 THEE 2020 i e i e
BREIR: ARAE. Wind, EEIEHE TR RERE BRRIE: ARIAE. Wind, EEIESZFHRAEIE
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#®1: ATLEARMHESR

SRR E

BEEIW: tFIME = EERN GRS B REERE, B8] 202341 Fj@iH
RIBTRHEASRIN, FATEYEFFAR] 2023-2025 FVIRFAFETUM 6. 76 12/10.12/11. 69
{27t (BrhdEEsME 2023-2025 EYARHEFETHEN 8. 6/10.25/11.91 12) , XIRL EPS
3 1.19/1.79/2.07 7T, FTRIPE 18.7/12.5/10. 8x. AZEEFHEE FBHNIDHT—
FEZTIERSESN, S—AEittS/ialSESERMfmATEEX. 8
KHIE AR E T EIRREULE MM & BTHIAIENNE, Bl SEEEMAL
HFERS U SRR EMERHSERFRA RN SN . KRR FESCO M441E8h
BEMBL =R, BAFTR (N EXERE 16 ZTBEME) B LEHARNSEE
HMEZENRE, BHFARNRFKESN, EFENTR.

EPS (5T PE PEG
q%%gﬁ ?QT?{E) 22A 2(37;) 24E  25E 22A 23E 24E 25E 25E e
300662. SH R HHEEFR 32.65 64.25  1.19 1.24 1.73 2,12 27.34  26.23  18.90 15.41  1.21 HagE
600861.8Z Jt®AH 25.25 142.94 1.29 .19  1.79 2.07 19.57 21.22 1411 12,20 0.71 I
6100. HK  [E)iEEEE 7.66  39.95  0.08 0.26 0.37 0.50 95.75 29.46 20.70 15.32  0.18 HdE

FRRIR: Wind, EfSIESEFRAEE
F: BHERER. ERANBEAART, FEERANIET

1B SWIRIEL Z [EHI R AR B T BAIE 3
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 271 6147 7473 9203 11284  EKA 697 31855 39875 49836 62181
RZUTFRIR 23 6385 7993 9989 12464 Bl 289 29560 36595 45987 57641
FHAE 503 0 0 0 0 Ed#ERHM 37 172 219 259 311
Hitbmahs e 23 130 163 204 254 SHEHMA 200 457 690 772 864
REEZEH 819 12853 15819 19586 24192 EHEM 228 846 1127 1323 1600
Bl & 1290 93 (202) a7n (161) LA 0 194 291 339 379
TR B R E A 34 66 65 63 62  HEHA 8 (85) (192) (242) (299)
BN Bt 836 733 733 733 733 HmBWE (0 8 0 0 0

BERERARNMESE
KHARRIIR & 10 164 318 471 625 & 0 0 (300) 26 5
=R 2990 13908 16731 20677 25451  EABUIA m 306 (251) (289) (319)
EHME R R 5 &R
faf& 208 413 200 200 200  EALFE (65) 1219 885 1474 1750
ISAD Y] 84 1110 1379 1732 2171 e 3 15 300 300 300
Hitvmanatk 338 7789 9726 12171 15212 Fij@RE® (62) 1235 1185 1774 2050
RaEpABET 631 9312 11305 14103 17583  FR{SHizM ) 281 296 444 513
KHAB R R R R 0 0 0 0 0 LHBERRG 3 222 213 319 369
HipKEItAR 46 240 434 629 823  VARTEATSFIE (64) 732 676 1012 1169
KHfaGET 46 240 434 629 823 HE&RER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 677 9552 11739 14732 18405 %7l (64) 732 676 1012 1169
DEBRFANE 115 568 731 976 1258  BEREES 0 1 4 0 0
BRI 2198 3788 4261 4969 s787  IAHESH 104 105 12 12 13
BRI 2990 13908 16731 20677 25451  ASRMEERMR% 0 0 300 (26) )

M55 2R 8 @®) (1920 (42 (299
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 60 2809 755 956 1149
SRS (0. 20) 1.29 1.19 1.79 2,07 HE 4 169 168 244 282
BRRLF 0.03 0.30 0.36 0.54 0.62 HREFHNULRKE 105 3816 1906 2198 2608
FRREE 6.94 6. 69 7.53 8.78 10.22 HRAFX 0 1094 a1 a1 (23)
ROIC -2.28% 15. 94% 92% -35% -31% HE#AMESR 0 (190) 0 0 0
ROE “2.89%  19.32% 16% 20% 0% BAEHALK ®) 750  (165)  (165) (17D
EXES 59% 7% 8% 8% 7% IEMRLEE 0 0 0 0 0
EBIT Margin 8% 2% 2% 2% 2% AREEK 0 0 0 0 0
EBITDA Margin % 2 2 ) 2% ZARAL FIR an a7 (203)  (303)  (351)
NS “1h o 4469% 25% 25% 2% HEMBAHSK (187) 1653 (213) 0 0
BREEKE 1% 1252% 8% 50% 6% EEESALK (208) 1311 415  (303)  (351)
BERAGRE 26% 73% 75% 76% ™ MERER (11) 5877 1326 1730 2081
REx 0.1% 1. 4% 1.6% 2.4% 2.8%  HHASHETIRE 381 7 6147 7473 9203
P/E (111.0) 17.2 18.7 12.5 10.8  =HASHERSH 271 6147 7473 9203 11284
P/B 3.2 3.3 3.0 2.5 22 plE®RBSR 0 4492 1470 1824 2178
EV/EBITDA 160.3 30.3 25.2 23.4 2.2 wHAmisR 0 6145 1402 2005 2402

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：北京外企营业收入及增速（单位：百万元、%）
	图2：北京外企净利润表现（单位：百万元、%）
	图3：北京人力毛利率、净利率变化情况
	图4：北京人力期间费用率变化情况
	表1：可比公司估值表
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