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GUOSEN SECURITIES

-

EHARHRE | 2083511 F02H

AR (002756. SZ) —2023 FE=FHR AT

RRBRSREHE . BRMUSFIIFLEIERFH

BL =

SHEIEA, =FESEIRELEK ., 2023 FRI=SE, BERENMEES T,
AFRIRNBI TSR IR NI RN TN A RS, SCINAERRIEE
2.01 AW, [F]LEiEAK 45. 64%, LASAMAr; SCINEMIUAAN 97.04 27T, [EItE
B 28.52%; VAR T EH AR ZAYSEFIIE 30. 53 27T, [RIELTBE 10. 70%.
=SEERE N\FISCIEERIEEEE 0. 72 A, IFELHE 5. 58%, SEERENS
N 30.48 1278, IFEETBE 8. 14%; VAR T LA RIBZRANSFE 11. 49 {2 7T,
IRLEIEC 18. 1%

FKimaeralsEiEsEt . ARERHEER SRS &8 BRERTEM
T, BBV LUMNEEAREERN, ETIREERAMBRE. 300 A
W/ 5B ASSUEN SEEFAMBEREINTIE, MEEREATE
B 600 A/ FEikT feh. ABRFA B £mEIATME, U
ERARRNIE TR RIOAFIZ N, EEMAME, RIS RFRS
EFlgeH. =FE, ArKRBERIEZSLINIAEFEFE 9. 98 27T, IRELIEK
16.22%, XPRIEAMDEF] 13.84 F /M, ERELIEHC 10. 08%,

ML SSARFLARIT. ARHFNERUNBERNARR, RARRIELZE™
NEMRAFRE LM M. ERERANERKEANERT, ARIKEAE
B RaEN), EBINEERPE . RESE. SRINESHIIMERY &AL .
EPENEBEEED. 27T 9 ARENBEFEREERSUEFENIS
REEATELITHARDZER AR BRE, EERNINEES ST
FARM3IZE (&) BFREBEARMS 2T (&) , EMNIETBEIAR
1 80.00 JT/B% (&) -

=SMEHER, BRUWEHER. AFRECHEHR, FEML, SI=SEMRAK
AH3.28127T, BN SEE 3. 38%. WS EAAME, FiETHBWAKIE
110, EILLTRE 147. 82%F-1.92 27T b4h, NEEEER. EBERE
M SEE SR 79 0. 17%, 1. 01%,

REERR: MBRRHENRTH; FRiN&R B,

BAEEW: ARIREMBRE, BIKEEEEW. FHOEFRESTN. Fit
N A] 2023-2025 £ WL N 124.1/116.9/118.1 4Z 7=, [E Lk # 1F
-20.3%/-5.8%/1.0% , Y3 &7 FjF 37.4/33.0/34.3 {Z 7t, [EEL1giR
-40. 8%/-11. 8%/4. 0%; PEE EPS 39 6.9/6.1/6.4 5T, HRETBRN TR PE K
7.2/8.2/7.8x, %3 “SEN” K.

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

T ONCYP) 7,199 15, 579 12, 412 11, 687 11,808
(+/-%) 44.8% 116. 4% -20.3% -5.8% 1.0%
FFEERT 887 6320 3738 3298 3430
(+/-%) 243. 8% 612. 4% -40. 8% -11.8% 4.0%
FheWE (T 2.19 15.24 6.93 6.12 6.36
EBIT Margin 1. 7% 47.1% 35.1% 32. 4% 33.1%
BRFEEZE (ROE) 17. 6% 51.5% 25.1% 19. 2% 17.5%
m&EZE (PE) 22.9 3.3 7.2 8.2 7.8
EV/EBITDA 21.3 3.1 6.5 7.4 7.1
g% (PB) 4.03 1.69 1.81 1.57 1.37

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

QR - MR

AT - FHW 11

TES MR : X ED
010-88005312

| iumeng |l uan@guosen. com. cn

EHHIm: BBF
010-88005314
fengsiyu@guosen. com. cn

$0980520040001 $0980519070001
Rt
BRPR ENC:))
AEMAE
&M 49.95 7T
RHE/REBHE 26928/19301 AT
52 BR&EMN/ RN 154.22/44.19 ¢
& 3 NF BHIMRE 347.83 HATT
minER

it FRI00

S T S SN QU S S
NSNS SN SN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(kM (002756. S2) —2023 SR IP-LAEAMA, WEEF
EE4RF) ——2023-08-30

(RSEHHRE (002756, S7) ~2022 FE4EIRAIE: BEBAXL, KF
fiEsze) ——2023-03-22

(MR (002756. S2) -2022 FE=F4R SIF: FETE LML
7=, A SHRIFEIERIEK) ——2022-10-28

(oK 4FTRE (002756, S7) —2022 LErpfR 3T : —HATH B 3 RIGF,
BESFFOIFE) ——2022-08-09

(okAtRE (002756, 82) ~BMNFTH, BEIVEZKHEE) —
—2022-04-26

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

SRR E

SHBIEA, ZEEIEIEEK, 2023 FR=SE, BERENKRESTT, A8
RNEATSEE FRE RS INETA R N E M & R g, SCINRRERSESHE 2. 01 A,
EIEL &K 45. 64%, LAEAMY; SEIMEALUAN 97.04 27T, FEIELTBE 28.52%; VAR
F LA TR ZRAEFE 30. 53 12T, FIEETFE 10.70%, =FF8ZF, AFSEM
TRESSESHE 0.72 AN, IFEbi4€ 5.58%, SEIRE YT 30.48 {25T, IFEE TR
8.14%; VABF L ABIBFEAEFE 1. 49 {2 7T, IFELIEK 18. 1%,

E1: AREWENER 2T, % E2: ARVEAEEFIEER (2T, %
180 - A Rk r 140 707 —EE SRR AR E 780
160 4 L 120 .
60 L 600
140 4 L 100
50 | .
120 L 80 L 450
100 4 L 60 40 1
L 300
80 ~ - 40 30 A
60 4 L 20 L 150
20 |
40 A ~—] L0 i
20 L 20 18 1
. L 40 0 L 150
2018 2019 2020 2021 2022 2023Q3 2018 2019 2020 2021 2022 2023Q3
ZERIRIR: iFinD, EFIEREFMREEE ERIKIE: iFinD, EFIEHEFHRAER
E3: ARIBEFEIWN (2T, % E4: ARBFIPEFE 2k, %
50 1 ol =L 0N Fk r 150 25 1 — 5 ) SRR 2R DR L [kt 10000
45
L 120 -
40 20 | L 8000
5 L 90
- ) L 6000
30 L 6o 15
25 L 4000
20 | - 30 10 |
. L 2000
] I 0 I I
1{1 i . 5 - | I
5 |
0 L 60 0 L 2000

2021Q1  2021Q3 2022Q1 2022Q3 2023Q1 2023Q3

2021Q1 2021Q3 2022Q1 2022Q3 2023Q1 2023Q3

BRIRIE: iFinD, EEIEHEFMRATEE BRIRIE: iFinD. EMEIEREFMRATEEE
B5: ERRERBNAS (JT/M) El6: AT RFHREREHE ()
60 — TlpEEE HL it R SR #0005
50 | 7,000 A
6,000 A
o 5,000
30 4 . 4,000
5 /\ 3,000
2,000 A
10 '\_/—/ 1,000 -
0 0 -
2020/01 2021/01 2022/ 2023/01 202001 202101 202201 20231
FRRIR: Wind, EfSESEFHZAEIE FRORE: ARAE. ESESSFMRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

SRR E

Rikaerml s HEY .. AREBRHERISRERT . &Y REREMT,

UBET LUHNEEAAEERRK, £F. &, A—HUREE ZE B RIRERE,

EMRRARE, EFRTEFARATE, ETLREERARBRE. ERSH,
AFRIERBULEART ¥ =R ERETEELE, RIBtENRITEREEL
&R MEE 4.93 {2, Hh Ei+2AE Li,0=0. 20%f9& 77 A 4. 10 {20 ; 300
A/ EBT ASYET SEAFAMEERENTME, MBEREAREES
600 A/ IR gEN. ARF A ZEAI B £ EIE A M, LT HERAPERK
M TEH RO T, FEAAMLE, KEREBELSFEERESEFMED. =F
B, AEREEE SSIYARIEFE 9. 98 12T, IFELIEK 16.22%, XF R EMESE
F 13.84 FT/M, IREL1E4< 10. 08%.

FEAl FERILERT . QRN RUAAEEINARY, RAEREIZE~TE
MEFFHRE SBEM M. ERRAREREFNERT, ARRERE~RE
1, EBMSERFE. BE4E. SRRESHMERTIFRALE.

SPRNEBWSERF L. 28T I AFNEIEABEAEREUSFENNARE
MARERITHARMERR (AR KR, BWERHPNZEEHFMRTART 3
e () BEFBIEARM 527t (2), BMigfAEd AR 80.00 JT/Ax (&),

k%A, KRUWSERA. ARRFHGR, TEMLR, =ZFEMERRAR
3.281Z7t, EEMUA3.38%. MBZEMGE, ZmTHIWAKXREM, FEE
TR 147. 82%F-1. 92 27T, IS, REIHERER . EEERE WA SEES 574
0.17%. 1.01%.

60 -

50

40

30 A

20 A

REEFE, BFEEML (%) Ee: AEIHAEIZEMA SR (%)
— gz o BT 4 — e ER ERER Fasm MR

3

2

1 ___\

0

4

2 J

3

2019 2020 2021 2022 2023Q3 2018 2020 2021 2022 2023Q3

ZRIRIR: iFinD, EfSIESENMSAAEE

ZERIRIR: iFinD, EMFIEREFMRETEE

BARBEW: ARIFERMBRLY, RKEEEW. HRNERFRLSETN. iR
2023-2025 YN 124.1/116.9/118.1 {2 7t, [EIELIEE-20. 3%/-5. 8%/1. 0%, Y3AEF
% F5iE 37.4/33.0/34.3 {2 5T, [E]LE 113K -40. 8%/-11.8%/4. 0% ; W% EPS A
6.9/6.1/6.4 5T, HETRAINKIN PE A9 7.2/8.2/7.8x, 4 “EN” R,

1B SWIRIEL Z [EHI R AR B T BAIE 3
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#1: AILEARMHESR

SRR E

R85 LRIEER

BHE
Zx

ROE PB HET

25E (228) (RD)] %

002756  K3LHHY
002460  EEEEEAN
002738 I EIR

269.28
893.20
266.53

7.85 51.47 2.1 BN
7.85 46. 55 1.84  FEA
8.32 43. 88 222 EAN

FRIRIR: iFinD, EfSIESFEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ*ﬁ%
o
W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1830 9027 11497 13756 16243  FKA 7199 15579 12412 11687 11808
RZUTFRIR 224 166 340 320 324 Eda A 5952 7425 7415 7295 7286
FHAE 724 991 966 947 944 B\ ERHH 52 174 124 17 118
Hitbmahs e 714 1575 1241 1169 1181 HEER 16 21 20 19 19
REEZEH 3492 11759 14044 16191 18692  EHEM 111 108 87 83 84
BlE &~ 2164 2933 3146 3343 3326 WRER 223 515 410 386 390
TR EEREAM 271 322 310 297 284 THEEA (30) (137) (154) (189) (225)
BE B 170 154 154 154 154 R 32 8 10 10 10
BERERARNMESE
KHARRIIR & 273 255 250 245 240 4 2 5 5 5
#rEmit 6369 15423 17903 20231 22695  EAUIA 102 189 0 0 0
EHME R R 5 &R
% 2 0 0 0 0 EdFE 1012 7671 4525 3992 4152
ISAD Y] 693 117 1006 986 984  ElSNERE @) @) 2 @) )
Hitvmanatk 416 1589 1487 1458 1454  FAE® 1010 7664 4523 3990 4150
RaEpABET 1110 2706 2493 2444 2438 FRiSHiEA 110 1164 678 598 623
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 13 180 106 94 97
HipKEItAR 142 145 147 149 151 VARFEARSFE 887 6320 3738 3298 3430
KHfaGET 142 145 147 149 151  H&RER (BAX) 2021 2022 2023E  2024E  2025E
ffRa 1252 2851 2640 2593 2588  FiE 887 6320 3738 3298 3430
DEBRRNE 81 294 368 433 501 BEREES (68) (88) ) @ M
BRI 5036 12279 14896 17204 19606  iTIAHESH 165 208 210 224 236
R R T 6369 15423 17903 20231 22695  ARMEEEHIK @ ) ®) ®) ®)
e @0) (13D (154)  (189)  (225)
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) 82) 459 @1 60 (18)
BRI 2.19 15.24 6.93 6.12 6.36 HE 79 261 79 69 69
BRRLF 0.33 0.52 2.08 1.84 1.91 SREERDAER 977 7158 3987 3643 3712
FRREE 12241 29.61  27.63  31.91  36.37 HAAFX 0 (879 (400) (400) (200)
ROIC 17.82%  73.97% 46% 74% 6% HERANST 1 0 0 0 0
ROE 17.61%  51.47% 25% 19% 17% BREFEDNER ) (861) (395) (395) (195)
EF% 17% 52% 40% 38% 38%  AEMFE @) 1086 0 0 0
EBIT Margin 12% 47% 35% 32% 33%  fAETL 0 0 0 0 0
EBITDA Margin 14% 48Y% 37% 34% 35% IAFREF, FE (135) (216) (1122) (989) (1029)
L 9N:-3'S 45% 116% ~20% —6% % HEmMERSR (283) 246 0 0 0
KR 244% 612% —41% —12% 4 EEESTLE (555) 900 (1122)  (989)  (1029)
BEIRE 21% 20% 17% 15% 14%  BERTR 413 7197 2470 2258 2488
REax 0.7% 1.0% 5. 4% 4.8% 5.0  HMAENHAYIRE 1417 1830 9027 11497 13756
P/E 22.9 3.3 7.2 8.2 7.8 HHESHERSEH 1830 9027 11497 13756 16243
P/B 4.0 1.7 1.8 1.6 4 il EHRASR 0 6008 3482 3104 3344
EV/EBITDA 21.3 3.1 6.5 7.4 71 wEAmsSR 0 6254 3612 3265 3535
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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A

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：公司营业收入情况（亿元，%）
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