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B OB MAFRBIR—LEA., A3 2023 25t EIN
bl A 8.1~8.4 12 L, yoy+35.0%~39.0% ( ¥ {4
yoy+37.0%, #% F EHAFITLIEE 3 42 (FEKFTL
23 FF 3%k 13.4%)).2023Q4 it 52 I & LN 3.5~3.7
1274, yoy+37.7%~47.3% ( F14 yoy+42.5% ).

B Ay AEAADEA L, BEFA-AE 2023 AF it
S YL)a44A]7E 0.55~0.66 1270, yoy+772.8%~947.3% ( +
{& yoy+860.1%, 22 41X 630 % 7T ). 2023Q4 it = I)a
% F)i8 0.51~0.62 12 7T, yoy+100.7%~144.1% ( F 14
yoy+122.4%). A=df )a#4F]-A 3] 2023 At E )3
3o 4F % )18 -0.89~-0.72 12 7T, yoy-32.0%~-6.8% ( F 14
yoy-19.4%).2023Q4 52 H.4= AF )24 41iE-0.20~-0.03 12 7T,
FlLLEEZ h 5. /N3] 23 F3k%9 7,500 77 BFARBA .

B SR TA-EE R SAAE, A AESESE, Bk SR,
1) MASMEFA: R A-FkF 5 ZWCAD A= ZW3D ¥ &L A4
2024 #mAk, Fombthdt—FRA. ShaE-E R B R
B R KHAR . BN CHAM, Fam B4 2, (23 4
6 A FFr4sH kAL TIGAR, 23 4 10 A -4 % CHAM). 2)
E A E PRSI R: TF M+ REXEF, &hERE
NINBERN. 3) BT R EAKR%: Lg 538, ik
XA, ELM . B TR HEFRBEHLR LS,
AT IR FHE K (23Q1-3 iHIMN yoy+71.3% ).

B FERLAIMEE. RNAA, 23 IF A E7T42 3D JUT
HAEM A, & TFATLAR bdbds, AR ARATE P BRIRA], 1R
¥ CAD B = b &% —Hfs Rzhi&. B #8412 BT 11X
PS, & T/ S AEAREMLE .

B BN, (&ESITR

B EAEAENE) 23~25 F 2 LA TN 4 8.26/10.33/12.91 12
7U; A% 23~25 384 F1E A 0.60/1.10/1.73 1274, 28]
PR ZIM3T R PS f51A %4 10.8/8.7/6.9 4%, HHE N A,
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B T EE B FRAA D Z BN ERSER L, 3D 5
R TRBINE GG R 182 T 6 B P RAn AT o ],
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atrim: BRET (Hulk S1130523020001)
chenyijiao@gjzq.com.cn
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1. {(hERHFATRIT: Q3 WAFE T,
“All-in-One...», 2023.10.22

2. (hEREARRIT: WHWEEZEM L CFD AF],

All-in-...», 2023.10.8

3. (P ERG AR =T Q2 WMANEFH, FHEHTHIE),

2023.8.6
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78.00 600
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AEEH RERRE — PR

KAPEFER (AETH)

=] 12/21  12/22  12/23E  12/24E  12/25E
BN (BEHTT) 619 601 826 1,033 1,291
B E KR 35.65% -2.86% 37.50% 25.00%  25.00%
3&&FEERTT) 182 6 60 110 173
IFEESEFBG IR 50.89% -96.53% 858.90% 81.98%  57.44%
REEERILES (T) 2.932 0.073 0.498 0.907 1.427
BREAEMNES SR 3.02 1.00 0.01 1.09 1.83
ROE(ABEAE) M)  6.46%  0.23%  2.18%  3.87%  5.88%
P/E 119.29 2,676.27  199.82  109.80 69.74
P/S / / 10.82 8.65 6.92
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Bk (ARFELL) ¥~ ik (AR T8 % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-ST .5 SN 456 619 601 826 1,033 1,291 %A 475 514 487 166 146 116
WK & 35.6%  -2.9%  37.5% 25.0%  25.0% R & 74 129 18 137 154 189
ER-RIZ 5 ¥ -6 -13 -10 -23 -29 -35 A% 1 2 3 3 4 5
%A N 1.2% 2.1% 1.6% 2.7% 2.8% 2.7% Nk 20 2,030 2,017 2,128 2,233 2,339
£, ) 450 606 591 804 1,004 1,256 AR 570 2,675 2,624 2,435 2,538 2,649
%4 NN 98.8%  97.9% 98.4%  97.3% 97.2%  97.3% %8 %~ 83.8% 858% 83.7%  78.0%  76.1%  74.5%
A AL e R A -7 -8 -8 -12 -14 -18 K BT 1 39 42 42 42 42
VR O 1.6% 1.4% 1.4% 1.4% 1.4% 1.4% 2R 37 76 105 183 207 230
ER g0 -181 -267 -344 -380 -444 -516 %8 5.4% 2.4% 3.3% 5.9% 6.2% 6.5%
%4 NN 39.8%  43.1% 57.3%  46.0% 43.0%  40.0% PR 16 287 316 430 518 604
I3 A -38 -56 -63 -84 -103 -129 IR /E 110 442 511 688 799 905
%A B dN 8.3% 9.1% 10.4% 10.2% 10.0%  10.0% %8 K~ 16.2%  14.2% 16.3% 22.0%  23.9% 25.5%
o K % A -151 -203 -289 -351 -403 -478 &= &t 680 3,117 3,136 3,123 3,336 3,554
%4 N 33.1%  32.8%  48.0%  42.5%  39.0%  37.0% 48 15 Y 0 19 25 27 124 176
&A% AT AL (EBIT) 72 71 -112 -23 39 15 R A 3R 10 19 26 33 41 50
%45 AN 15.9%  11.5% n.a n.a 3.8% 8.9% AR Rk 143 183 246 258 302 357
% 9% A -1 1 6 5 -2 -8 R N 154 221 297 318 468 584
%4 E N 0.3% 0.2%  -1.0% -0.6% 0.2% 0.6% R 0 0 0 0 0 0
H 7 RALBR -4 -2 -23 0 0 0 4K R 36 84 106 8 6 4
N AME RS R 0 34 49 0 0 0 e 189 305 403 327 474 588
ket e 1 17 12 10 10 10 & 8 AR R RS 491 2,812 2,711 2,774 2,840 2,944
%A% AT A 8.0% 8.7% -352.7%  14.9% 8.2% 5.2% N 46 62 87 87 87 87
& ol A 137 202 0 -8 47 n7 A o BLALIE 198 323 265 301 367 471
e IRCES 30.0%  32.6% n.a n.a 4.6% 9.1% b HRFR A 0 0 22 22 22 22
ok S S -1 0 -3 75 75 75 R AR AR SSH 680 3,117 3,136 3,123 3,336 3,554
CAIEAR 136 202 -3 67 122 192
RS 29.8%  32.6% n.a 8.1% 11.8%  14.9% e R S5
BT 13 AL -16 -20 7 -7 -12 -19 2020 2021 2022  2023E  2024E  2025E
B A3 AL E 11.5% 9.9% na 10.0% 10.0%  10.0% E- Y &
4 A1) 120 182 4 60 110 173 B 2.591 2.932 0.073 0.498 0.907 1.427
Y H AR RS 0 0 -2 0 0 0 R AT 10.566  45.402 31.273  22.869 23.413  24.270
12 & T E)AY 4 A1 120 182 6 60 110 173 H R BEREER 3.241 3.025 1.005 0.005 1.092 1.833
ERES 26.4%  29.4% 1.0% 7.3%  10.6%  13.4% A R RAY 0.100 0.100 0.000 0.279 0.507 0.799
SEE S
AL ikEzhk ARFEFAL &l aE 24.52%  6.46%  0.23%  2.18%  3.87%  5.88%
2020 2021 2022  2023E  2024E  2025E B kAR 17.70% 5.83%  0.20%  1.93%  3.30%  4.87%
4 A1) 120 182 4 60 110 173 FN RS F 13.06%  2.26%  4.85% -0.74%  1.19%  3.29%
VR ARG 0 0 -2 0 0 0 P
HF L& X 12 29 64 27 34 38 EFLFBNEKE 26.31% 35.65% -2.86% 37.50% 25.00% 25.00%
E R &2 -11 -47 71 -75 -80 -75 EBIT 3§k % 21.30% -1.86% -258.12% -79.24% -268.58% 191.88%
ER ) 30 24 90 -12 30 22 A A KRE 35.15% 50.89% -96.53% 858.90% 81.98% 57.44%
%8 EHALLHR 151 187 87 0 95 159 B R 27.03% 358.38%  0.59% -0.40%  6.83%  6.53%
i -13 274 73 -138 -70 -70 k¥ 4 V]
4% 7 0 -2,030 -15 -100 -100 -100 SR 39.6 44.6 54.1 45.0 40.0 40.0
E:i0) -42 42 72 10 10 10 A5 R A RS 64.9 52.7 100.5 55.0 50.0 50.0
32 K EHALHR 54 -2,262 -16 -228 -160 -160 KA IR B R S 238.6 266.1 405.8 400.0 400.0 400.0
A% AR 3R 5% 0 2,192 25 27 0 0 B 5 A R 29.6 37.2 42.1 51.8 39.3 29.4
%y 0 0 0 -91 97 52 X 8 i)
E:i0) -24 -76 -126 -26 -49 -79 & G B/ R AR ARG -96.77% -87.29% -89.88% -79.87% -77.43% -75.31%
£ K EHALER -24 2,116 -101 -90 47 -27 EBIT #) 8 4% Bef& £ 52.9 -70.7 18.3 45 17.5 15.2
024 RE 72 39 27 -318 -18 -28 w2 R E 27.82%  9.78% 12.85% 10.46% 14.21% 16.54%
KB B R, BEIERFT AT
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B8  —AA —AAW —AA ZAA ~AR T ARSI EBA CENT N, A HE
EN 1 1 4 13 57 H2a, ACFWR” F30, A “BE F45, 25FHHT
WH 0 0 0 1 0 FRERAIRS, EATHEFARTEBRNEFE,
Ll 0 0 0 0 0 K& 5T ¥R BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
4 1.00 1.00 1.00 1.07 1.00 3.0174. 0=k
R RRAARE
5 R B EF AR (AR F) ~ o -
A% Am #a T BRh oy hERESEn PR
1 2023-03-12 £ A 193.53 271. 50~300. 00 BLD f-----=-f--mmmmmmm o mmm - mm—m—o %5
2 2023-04-28  EA 186. 11 N/A Eggs T TR A AT
3 2023-04-29  EA 195. 39 N/A oo MLV RAT() Bl S oo B
4 2023-08-06  EA 145.90 N/A 0300 | -Bep-- - bttt 4 R o e o g B 10
5 2023-10-08 %A 121.04 N/A %ﬂg L1 KL B R E
6 2023-10-22  EA 110. 34 N/A 5 5 5 B 5 B 5 5
KR B LRI S 8§88 ¥ 8 8 8 ¥
B AL

FEN: AR 6—12 A A R L3k 4 15%0A E
R MAAK 6—12 A A N L3k B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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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
NE)7, AR RIRAE B ATAEAT A R 3 M At

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, TRAMEE, 7T RERNRRRLARE, RARRA S T EmE B EIERLC LS50, F45 R AP E R E LG H e AT T 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 A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF 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.

AREFFERARE, AL ELHEERBEEAN T RAFGLLE, KA ZFTREGAR . BEIERHFTEIM A ARERALABERIERGEF .
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.
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R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn %A 0755-83830558
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