RAZFHRASTH, HAEFITRRE, &E
&L E4F

Ef: 10 A 28 HAE A4 2023 F=FRAE, 2023 FRI=FFNFALIHE LI
17.46 127G, FI#in 0.98%; EHFE%FE 0.58 27T, FHED 13.36%. HF
Q3 A EZIAE LA 3.85 170, FlH#im697.30%; L3 J3+H%F]1E-0.02 12 7T,
[l t 3% v 89.90%

EHER

& NEAEFITELRR, THEFRKER, AAELEZS M. LFEBMRENITEES
NEFRR%L, AFLE. Kb, ARRA. FALk. -8B, Xark. RZ
Wi, RV, DMC# TZREMRERERAMBES BHEREAMRS F. 2
AZFERANNERENFELAREXTERALIY REWEF RH RN H M
FREBREFREN. BEEBNEFRS LS, THFRESEHE, TIALAFAEE
WRENEhkmEFEs, NEABREFITERRL LTSI RES

® TEFVERR, BRARERR. FRREFHFOABAFRE: Hit—FRHANF
b 55 & R, AT B R R BRI, N EH SRR Ak R — R 5 ks A 1E,
A TEAMAATUEAMLSE, £oFALAH— RO LRI RERST, BRFF”
WK RRREARERTER. BaEs. QXL FTHNUT LR

& SHBERAE, FTLAAF T AETREFT S RN T Y A AEREF SR,
HEBALTANIREACHM I Y REHER, CETRHEFRENIERTIF K
MEATRBATE, EERHEREEPC IRAMIARTIEMWESN . KAKEEWH
EDHOX™ (Z X AL A FI L0 ) , A MAR S 314 G L W £ 7= 4 5k oy 66 IR 2] 22 1 2t
RHFHEA, ERNCIRAARBEA, LREr&FIEE L8700 Co MRk
LIRAMR A B R E, EDHOX S A& FiR & 7 &4/ 400° C EEZEM, H1K
THEREF KA, TELFHNEHEER & CO2 W FEMATTHELL, TR
ABREERCO2 Hk. AREGERAEEEW A STITEASNTT, HFLAR
RHFHK &

& HEEW: NAAEALEREEE R LN A%, 2023 £-2025 £ 4 LEY
FEik, g T A AE AT LR INTF EE T, RATESH 252 A TN,
T/ 5] 2023-2025 £E g A4 K 47.94 25T, 88.14 25T, 130.63 17T,
VAEEFE LS BN 414 1270, 8.19 12T, 12.98 127, & 2023-2025 4 EPS
27 2.04 T.4.03 TR 6.40 7T, 4R RN PE 44 5 12.6X. 6.4X. 4.0X
R CHE-AT TR

A | R RE

B FF-A(% FF)

24.63 T©

B
FE #1(2023-11-02)

I

RTE (CBAT 4,991.68
WETE (FH ) 3,487.08
BRRA CaER RO 202.67
A CE AR 141.58
12 A A -4 X 8] 39.03/16.68

—FBRH RN

T 2R 300
120% -
80% -
40% +
0% -
-40% T T 1
2022-11 2023-03 2023-07 2023-11
EH AR FIE
F1E% 1™ 3M 12M
RS & 4.94 -7.56 54.75
% 54 2 127 -18.66 52.55
el AR

SAC #lLiE4i 45 S0910520020001
liujing1@huajinsc.cn

TR WA

R KT I, BARRAA AT
#It, A BRI R E-F R R
H1F 2023.9.2

ERRBM: FRLGF ST, FITEEN
U ERBAME -2 AR F | T
2023.4.26

FRB M 2023 AT EFFI14L, HAREAEHT
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Huajin Securities

® k& £ H E F & W

o B RAR /R A

& RBRT: LHFEFRTKTRTH. ASFERETELSRTY, AF T LT

ViECE St
W& %KESHE
2t EE 2021A 2022A 2023E 2024E 2025E
£l N\ (F 7 T) 3,901 2,936 4,794 8,814 13,063
YoY(%) 43.0 -24.7 63.3 83.9 48.2
% FIE(F 77 70) 315 180 414 819 1,298
YoY(%) 26.9 -43.0 130.5 97.7 58.6
EFE(%) 18.5 18.4 19.7 20.3 20.8
EPS(###/7T) 1.56 0.89 2.04 4.04 6.40
ROE(%) 14.2 8.1 16.1 24.2 27.8
P/E(f%) 15.8 27.8 12.1 6.1 3.8
P/B(f%) 2.7 24 2.1 16 1.1
% F % (%) 8.1 6.1 8.6 9.3 9.9
HEHIR: K. EREFTES
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1&
RE
b
=
% 3

&

12

o B RAR /R A

W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 5064 4688 9085 14112 19523  BLXkA 3901 2936 4794 8814 13063
e/ 717 376 612 1269 2268  EBLERAK 3179 2396 3848 7025 10344
R W R A BB MR K 1617 1821 3095 4249 5609  E X Hie K 30 17 30 56 82
AT Ik 2% 499 488 1091 1760 2518 EL#EA 27 24 38 69 103
BHR 1905 1863 4105 6634 8892 EEHNA 128 123 173 331 494
oAb IR 2 326 140 181 200 236 HEHEA 142 115 191 344 514
ERmF K = 1662 3003 2993 3313 3659 MAHEA 37 18 -10 71 -154
KR 110 81 91 80 64  HFREHK -58 52 75 143 213
B A% 647 697 981 1288 1564  ARMEXFKE 0 0 0 0 0
T = 306 549 635 740 865  HHAFWKE 8 28 9 13 -14
H 3R 599 1677 1285 1205 1167 EBLAHE 347 207 479 945 1494
%Rt 6727 7692 12078 17425 23183  EMAN 0 0 0 0 0
R AR 4274 4365 8614 13302 17953 B EH 8 3 4 5 4
55 51 2 188 181 185 188 186  FlHEEH 338 204 474 940 1490
LA T 4B B A TR AR 1912 2291 3353 6619 8181  FTEM 56 28 67 136 215
AR 2174 1893 5075 6495 9586  BLEFHE 283 177 407 804 1275
e AR 460 1150 932 798 645 ~ DHEB AR 33 -3 7 -14 23
KHE 370 1089 868 735 582 V3 J& B /A B % )i 315 180 414 819 1298
A sl R 90 62 64 64 63  EBITDA 432 348 569 1038 1582
FfR &1t 4734 5515 9546 14101 18598
b B AR A A 142 139 132 117 95 FEMELFHE
B A 203 203 203 203 203 &iHEFE 2021A  2022A 2023E  2024E  2025E
F AN 938 945 945 945 945  RKEEA
R & 688 868 1246 1981 3119 Bk A (%) 430 -247 633 839 482
V3 & B B R AR A S 1851 2038 2400 3206 4489  ELLAE(%) 211 -403 1314 974 581
SRR R AR 3 6727 7692 12078 17425 23183 VAR THAEAFE(%) 269 430 1305 977 586
FAEA
HeRkEXR(EH A ) FAIE(%) 185 184 19.7 203 208
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 8.1 6.1 8.6 9.3 9.9
ZEFFHALR -70 391 552 1127 1465 ROE(%) 14.2 8.1 16.1 24.2 27.8
% F 283 177 407 804 1275  ROIC(%) 15 6.7 16 184 226
7 E 4 2 79 73 66 88 112 EZRES
W4 %A 37 18 -10 -71 -154 &= AR E (%) 70.4 717 79.0 80.9 80.2
HE Mk -8 28 9 13 14 iRzl 1.2 1.1 1.1 1.1 1.1
BIEELELH -556 9 70 294 219 b 0.5 0.5 0.4 0.4 0.4
EMEEINE R 96 86 10 -2 2 EBERA
B FFEHH 4R -357 -1438 -75 -419 -471 RAEFRAH#E 0.6 0.4 0.5 0.6 0.6
ERFHAER 709 789 -242 -51 4 LSk 2K B # 26 1.7 2.0 2.4 27
RL A Tk 2K B A 1.7 1.1 1.4 1.4 1.4
FRERF GO HHE
& Bkt (A ) 1.56 0.89 2.04 4.04 640 PIE 158  27.8 12.1 6.1 3.8
ERAEI LR EH) -0.35 1.93 2.72 5.56 723 PB 27 24 2.1 1.6 1.1
% F P (TOHT R ) 9.13 10.05 11.85 15.83 22.16 EV/EBITDA 11.9 18.0 10.2 4.9 25
FHFIE: K, E2uZHT P
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Huajin Securlhes

% & FH T & W B AR/ A AT
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.

http://www.huajinsc.cn/ 4/5 FHHUHFEEXZ N AT FRHL



l.] E1
Huajin Securlhes

% & FH T & W B AR/ A AT

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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