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Sarm: FAEA (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

ariH: FES Bk $1130522060003)
lijialun@gjzq.com.cn

Wty (AEM): 55.44 7%

HXIRS:

1. (EHREARRITE: WSS, SFBIBH=E

EFHH, 2023.10.30

2. (EHREQTRIT: MASEK, EHAHHERD,

2023.8.11
3. (EHRBARSE: BIETNAETHM “2MHFAH 1%
£, 2023.3.30
ARBGT) BRREEE /T
120. 00 300
108.00 [ 250
96. 00 200
84. 00 150
72.00 100
60.00 oo I Rl L k-7 1 g 50
48. 00 0
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RS —— HEE P
ATEXBER (ART)
e 2021 2022 2023E 2024E 2025E
MWW A (EBTT) 485 602 794 994 1,198
BT AKX 5551% 2393% 32.02% 2512%  20.53%
AREFB(E B T) 162 166 158 229 288
VAR S FBIE K 82.41% 220%  -494%  4550% < 25.69%
M ERKE(TT) 3.689 3.770 2.560 3.725 4,682
BRAERIEREEN 4.68 330 348 473 5.88
ROE(HEEAE)) () 18.26%  14.89% 14.45% 18.40% 19.73%
P/E 15.03 14.70 21.66 14.88 11.84
P/B 274 2.19 313 274 2.34
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MRk ZRBREFANFHE
Bk (ARFELL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 312 485 602 794 994 1,198 Ll 25 158 214 172 252 532
WK & 55.5%  23.9%  32.0%  25.1% 20. 5% Xl & & 146 160 235 258 297 328
ER-RIZ 5 ¥ -153 -241 -308 -444 -540 -649 o 57 88 148 168 189 207
%4 BN 49.1%  49.7%  51.2%  55.9%  54.4%  54.2% AR 8 148 263 264 265 266
£, ) 159 244 294 351 453 549 AT 235 554 860 862 1,003 1,333
%4 NN 50.9% 50.3%  48.8%  44.1%  45.6%  45.8% %5 F 37.9% 48.2%  45.4% 44.4%  49.7% 58. 5%
A AL e R A -3 -4 -3 -3 -4 -5 K & 0 0 0 0 0 0
%4 N 0.9% 0. 9% 0.5% 0. 4% 0. 4% 0. 4% B % %~ 356 489 867 916 853 786
Lk @2 -10 -13 -18 -40 -42 -48 %5 T~ 57. 6% 42. 6% 45.8% 47.2% 42.3% 34.5%
VR O 3.2% 2.7% 3.0% 5.0% 4.2% 4.0% LR 20 23 28 26 25 24
&2 A -17 -26 -35 -46 -52 -60 ERAK 384 595 1,033 1,080 1,014 945
%4 N 5.5% 5. 4% 5.7% 5.8% 5. 2% 5.0% % .5 K~ 62.1% 51.8%  54.6% 55.6%  50.3% 41. 5%
% & % A -20 -25 -42 -64 -80 -96 # & &t 618 1,149 1,893 1,942 2,017 2,279
%4 E N 6. 3% 5.1% 6.9% 8. 1% 8. 0% 8. 0% #3045 3 60 1 82 134 8 8
&A% AT AL (EBIT) 109 176 197 197 277 340 B A+ 3R 27 87 185 196 225 254
%45 AN 34.9% 36.2%  32.7% 24.8%  27.8%  28.4% AR B AR 65 100 89 104 113 122
% 9% A -5 0 -13 -16 -13 -7 A A 152 188 356 433 346 384
%4K BN 1.5%  -0.1% 2.1% 2.0% 1.3% 0. 6% K & 9 0 17 17 17 17
W ALK -2 -1 -7 -3 -4 -5 2 KA R 46 73 406 400 407 415
N AME RS R 0 1 0 0 0 0 e 207 260 779 850 770 817
Eegp & 0 4 4 3 4 4 38 R AARE 411 889 1,114 1,092 1,247 1,462
%A% AT A 0. 0% 2. 0% 2.1% 1. 6% 1.5% 1.2% b A 33 44 44 62 62 62
& ol A 104 181 183 183 265 334 k4 BLA)iE 180 292 405 489 645 859
R IREES 33.3% 37.3%  30.4%  23.0% 26.7%  27.9% VRO AR ARG 0 0 0 0 0 0
R SIEE -2 6 3 3 5 5 AR R AR S ST 618 1,149 1,893 1,942 2,017 2,279
CRTEIR 102 187 186 186 270 339
RS 32.7% 38.5%  31.0%  23.4%  27.2%  28.3% b A7
ZEEEA -13 -25 -21 -28 -40 -51 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 12.9%  13.1%  11.0%  15.0%  15.0% 15. 0% E ¥ ET
4 A 89 162 166 158 229 288 H NS 2. 697 3.689  3.770 2.560  3.725 4. 682
VRO AR ARE 0 0 0 0 0 0 R 12.457 20.206 25.315 17.722 20.247 23.729
b & T B E)6 4 FliH 89 162 166 158 229 288 H N BEAEBR 3.058 4.683  3.302 3.479  4.727 5.882
EEES 28.5%  33.4%  27.6%  19.9%  23.1%  24.1% A B RLAY 0. 000 0. 000 1. 000 1.200 1.200 1.200
SE TS
B4 REE ARPHEAL) & AR 21.65% 18.26% 14.89% 14.45% 18.40% 19.73%
2020 2021 2022  2023E  2024E  2025E BRI EE 14.39% 14.12%  8.76% 8.12% 11.38% 12. 66%
4 A 0 89 162 166 158 229 288 HNFT AR F 19.17%  16.77% 11.20% 10.53% 14.49% 15. 75%
g it 0 0 0 0 0 0 EEE 3
El I ] 37 45 65 56 70 74 EELHMAMKE  20.57% 55.51% 23.93% 32.02% 25.12%  20.53%
E -3 & 6 3 32 14 9 6 EBIT k% 25.92% 61.37% 11.91%  0.32% 40.17%  23.04%
TiEKeTH -32 -4 -117 -13 -17 -6 & A K E 23.94% 82.41%  2.20% -4.94% 45.50%  25.69%
% B EHALBR 101 206 145 214 291 362 B KR 16.78% 85.88% 64.71%  2.59%  3.86% 12.96%
AR -100 -206 -416 -96 5 5 FEETERD
4% 7 0 -136 -86 0 0 0 K2 R B4 R4 65.7 53.8 69.6 70.0 65.0 60.0
B 0 0 0 3 4 4 Vol R 131.8 109.8 140. 3 140.0 130.0 120.0
32 K EHALHR -100 -342 -501 -93 9 9 R AT KK B4 R4 50.8 61.0 93.5 95.0 90.0 85.0
REE Sy 0 377 0 -106 0 0 B % 3 B R4 371.1 259.2 316.8 354.7 278.5 225.8
%y -19 -67 494 41 -126 0 [ % 8- %]
B -15 -62 -58 -93 -92 -89 %GB/ R ARG 10. 69% -33.49% -4.02% 4.43% -12.61% -29.93%
# T ENALHR -35 248 436 -159 -218 -89 EBIT A4 84 FE4s £ 23.2  -626.4 15.4 12.7 20. 6 48.6
AL BARE -34 112 80 -38 83 282 W R 33.51% 22.64% 41.15% 43.78% 38.16% 35. 84%
KB B R, BEIERFT AT
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w3 o 0 0 2 0 SRS RS, AT IHFH R ARG SK

" 0 0 0 0 0 RAFN5-FHRTEBTR:

- 0 0 0 0 0 1.00 =%AN: 1.0172.0=3%4 ; 2.0173.0= 1

#4  0.00 0.00 1.00 1.17  1.00 3.0174. 0= 4%
kK RBEIE
AR #EF AR A (AR TF) _ ARMGD) PSRN PiscE
B35 B #3 R w9 B AR 1900 o= mmmmmmmmmmmmm e e mmmmmmm oo 20

T 2022-04-29 EPN 93.08 N/A 126.00 i

2 2022-08-31 EN 112. 00 N/A 113.00 0

3 2022-09-14 EN 115.77 N/A 0000

4 2022-10-31 EPN 112. 38 N/A 8700 §

5  2023-02-28 EPN 155. 41 N/A 7400 0

6  2023-03-30 ESN 137.19 N/A BI00 ’

7 2023-08-11 EAN 92.16 N/A 4800 0

8  2023-10-30 EPN 85.79 N/A § 8 8 88 8§ & § & H®
KR B AIER AR 8§ 8§ ¥ &g 8 8 ¥ §
eSS P UL P

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T KK 6—12 AN N LA EA —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
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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 T EEIER A LI TA R NA TS GATF A REHPF T, (2EEIEF AL LA R AL AT 809 7 H1 Fo T Hobk RAFAEATIRIE, 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
T, TRAMEE, 7T RERNRRBRIEARE, KARRA S T EmE B EIERLE L5 42 R B AR AE L 69 HACM A8 AT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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.

AREFHFZFRRE, AALESREFFEIBEEANTARAFEOLLE, KA ZTRREGAR . BEIERFREIAANE ARERAL A BSIEFRGE P
AREH TIMBANT BB ENE, RAGSEMHKEATRAZA, A48 GEAMRRTHESHEFRAIE), RREEESIERLDA BN E P T A& T
B&T C3 & (& C3R) BT HMLA: AREMOSGUEREDGERF EAMNE F R RA, BRRTE, FEMAANHEEF X THEERARELBRIL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
AleAn & kAL,

% 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
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w9%: 021-80234211 w.7%: 010-85950438 W i&: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn

R4 : 201204 R % : 100005 R % : 518000
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FAERKE 5 & #H A KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

