=] 3£ JiE 75

SIMOLINKE SECURITIES

2024402 H27H

FTEIR (300033.S2)

EN (HFHTER)
GRS
SESHSRE

ZEEZE, HithinkGPT 54:EMh

b 45 18 I

2023 42 A 26 B, 8% 2023 £ F RS N5 2023 5
F 35.6 12T, RlHIEK 0.1%; i B 284408 13.7 1
T, FIRTF# 156.3%, 22 ZLFHEV REHMARRT AR
WK H. N LFLHR K 11.0 12T, FlEK 12.2%; 4
ERH e, RETFIRGNEA 39.1 1T, RLEK 4.1%.

2023 FHEWEE, NABTLMUAR 11.9 14, RLTE 7.1%,

FRALH ARDHRIFRLTE 1%, o0 T HALEH)
ERBIKRR AL G, o8] qedE 3 E4AE A 6.1 1L, BT R
19.5%, E&ZLIMEF MFILEK 40.0%.

SESHh

Mk dmE, % 2023 ST FF A B RZAR LT R 7%59%
oy, NEIEAEZ LS TFFRLTH 9.9%. S HA LR LS5

HENA

oim: EEE (Bl $1130522080001)
wangqianwen@gjzq.com.cn

ol Ehl (Bk S1130522050001)
mengcan@gjzq.com.cn

i (AE™H): 130.09 5T

LIPS i

1. (RRIEAT=T: SWISETH, Al PAEFiE
), 2023.10.22

2. (FERABSIT: RAGEASAIEYE, VSEER
BEigY, 2023.7.29

3. (FEIRAGIFEMS: EEMIESRERL, Al BaE
THHERHAD, 2023.5.15

FUCT R 13.7%, Mo AP L4 T+ FRALEK 684%, AP0 e

EBF 2022 FRMARARMEAL, BAHSTIAEE 20235, 6000

ik RARM LS5 TFFRLEK 85.0%, £& 7 2022 FR# 196. 00 5,000
1,000

EAEAK, 3k 2023 F LFXF TR 64.7%. 170,00 == 000

144.00 -

Al &, BaAras) 8aray Rl HithinkGPT I 45 & k& Atk 7 118. 00 i f:ggg

1¢ tokens, T+ BB T, 4250, B, RADLER. FELE 9200 —— — — — — — — — — 0

AT B AR AL RS B AT @ A% R A 1EER R R

g A % . L= o Apob Ashig| K Aesbon ST 4pob g 52

FAINAER . LFAER FREKPE, FikizF. & Flbgﬂﬁj‘f‘bé% . - -

AN TFRABMBEA, 2B ERA, FEBS 6. FRETH

BAEGF LA A F BB SE. ok, NSt 2024 Fe kA e

WERN, LCHESIREETERELRS ZSHT Y, ATEEER (ARH)

. . WE 2022 2023 2024E 2025  2026E
E-‘*IJ}FI;'M‘ 13{351%22& El AN EATT) 3,559 3,564 3,942 4,364 4,840
HIE 2023 F IR, KA 2024~2026 F F AL A5 A H 2l S R 1.40%  0.14%  10.60% 10.70%  10.90%
39.4/43.6/48.4 1L ., FIHH K 10.6%/10.7%/10.9%; 1344l OFHREAT 1091 14021905 16471, 801

_ . . UERSZE RN § 2 -11.51% -17.07%  7.34%  9.42%  9.32%

A A 15.1/16.5/18.0 1., B3R 7.3%/9.4%/9.3%, *ti 56 98 45 B (5T) 3146 2,609  2.800  3.064 3 349
46.5/42.5/38.8 1z PE, 44 “EN” 4, SREEWRSTEM  3.25 296 3.14  3.46  3.75
ROE(ABEIARD (H5E)  23.34%  19.16% 17.06% 15.73%  14.67%

Rz = P/E 31.35  60.13  46.46  42.46  38.84
P/B 732 11.52  7.93  6.68  5.70

BAF A Al FF R 3L TR T R RS R

BE 5 M R e — A A 5 A

kiR: ARFER. BRIEHSMRFHA



= = IE 5

SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) # 2 ik (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-X'% 5 IN 3,510 3,559 3,564 3,942 4,364 4,840 Ll s 7,275 7,538 8,170 8,836 9,678 10, 676
Wk & 1. 4% 0.1% 10.6% 10.7%  10.9% )R E & 70 68 85 86 96 106
EX-RT 593 -301 -370 -389 -430 -476 -532 o 0 0 0 0 0 0
%4 N 8.6% 10.4%  10.9%  10.9%  10.9%  11.0% AR B P 11 10 10 1,000 2,000 3,001
£ 4] 3,209 3,190 3,175 3,512 3,888 4,307 AT 7,356 7,616 8,265 9,923 11,774 13,782
%4 NN 91.4%  89.6%  89.1% 89.1%  89.1%  89.0% %8 86. 5% 84.4%  84.0% 86.9%  89.3% 91.2%
Bk AL B e -27 -47 -58 -59 -65 -73 * 3 10 10 10 10 10
VR O 0.8% 1.3% 1. 6% 1.5% 1.5% 1.5% B 769 1,047 1,225 1,168 1,112 1,055
HEER -337 -368 -497 -591 -676 -774 %5 K 9. 0% 11.6%  12.4% 10. 2% 8. 4% 7. 0%
%4 NN 9.6% 10.3% 14.0% 15.0% 15.5%  16.0% ERiA v 360 351 343 318 293 270
ERRA -146 -161 -204 -229 -253 -281 AERAF 1,145 1,412 1,580 1,498 1,417 1,337
R T ON 4.2% 4.5% 5.7% 5.8% 5. 8% 5.8% %8 K 13.5% 15.6%  16.0% 13.1%  10.7% 8. 8%
R A -828 -1,067 -1,179 -1,301 -1,440 -1,597 * = 8t 8,501 9,028 9,845 11,421 13,191 15,119
%4 E N 23.6% 30.0% 33.1% 33.0% 33.0%  33.0% #3045 3 0 1 1 0 0 0
B A ATALE (EBIT) 1,870 1,547 1,236 1,332 1,453 1,583 B A+ 3R 544 320 970 993 1,036 1,081
%A N 53.3%  43.5%  34.7% 33.8%  33.3%  32.7% AR B AR 1,411 1,361 1,445 1,497 1,577 1, 660
M % 5% R 173 184 203 217 240 266 A AR 1,955 1,682 2,416 2,490 2,613 2,741
%A BN -4.9% -5.2% -5.7% -5.5%  -5.5% -5.5% K395 % 0 0 0 0 0 0
W ALK 0 0 -1 0 0 0 2 KA R 69 101 110 106 106 106
NARMERF N E 0 0 0 0 0 0 e 2,025 1,782 2,526 2,596 2,719 2,847
A 0 0 1 1 1 1 38 R AARE 6,477 7,245 7,319 8,825 10,472 12,272
%A% AT A 0. 0% 0. 0% 0.1% 0. 0% 0. 0% 0. 0% b A 538 538 538 538 538 538
2 o A 2,096 1,841 1,512 1,629 1,781 1,946 k4 BLA)iE 5,251 5,975 6,032 7,538 9,185 10, 985
B A 59.7%  51.7%  42.4%  41.3%  40.8%  40.2% VARG 0 0 0 0 0 0
Bk Sk E -7 1 -1 -10 -10 -10 AR R AR S ST 8,501 9,028 9,845 11,421 13,191 15,119
H AT A 2,089 1,842 1,501 1,619 1,771 1,936
RS 59.5% 51.7%  42.1%  41.1%  40.6%  40.0% b A7
BT 4% 4% -178 -151 -99 -113 -124 -136 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 8.5% 8. 2% 6. 6% 7.0% 7.0% 7.0% E ¥ ET
% A1) 1,911 1, 691 1,402 1,505 1,647 1,801 H NS 3.555 3.146  2.609 2.800  3.064 3. 349
VRO AR ARE 0 0 0 0 0 0 R 12.047 13.477 13.614 16.415 19.479 22.828
1 & T B A8 4 FliH 1,911 1,691 1,402 1,505 1,647 1,801 H N BEAEBR 3.958 3.254  2.961 3.137  3.462 3.752
ERES 54.5% 47.5%  39.3% 38.2% 37.7%  37.2% TR A 0.000 0.000  0.000 0.000  0.000 0.000
=47 £
P h % O N ) % ok aE 29.51% 23.34% 19.16% 17.06% 15.73% 14. 67%
2021 2022 2023  2024E  2025E  2026E BRI EE 22.48% 18.73% 14.25% 13.18% 12.49% 11.91%
% A 1,911 1, 691 1,402 1,505 1,647 1,801 HNFT AR F 26.41% 19.60% 15.78% 14.04% 12.91% 11.99%
VR ARG 0 0 0 0 0 0 EEE 3
ERELE 51 55 75 92 91 90 FELSMANEKE  23.43%  1.40%  0.14%  10.60% 10.70% 10. 90%
E 223 -1 -8 -7 9 9 9 EBIT 3Kk & 17.55% -17.29% -20.09%  7.81%  9.06% 8.90%
TEKETH 166 12 122 80 113 117 & A K E 10.86% -11.51% -17.07%  7.34%  9.42% 9.32%
BEEHALSR 2,128 1,750 1,592 1,687 1,861 2,017 BF A KE 18.80%  6.19%  9.05% 16.01% 15.50% 14. 62%
HAFE -236 -282 -201 -20 -20 -20 FEETERD
H#F 0 -9 0 -1,000 -1,000 -1,000 R QTP E 4.4 4.0 4.7 5.0 5.0 5.0
) 0 0 -283 1 1 1 Vol R 0.0 0.0 0.0 0.0 0.0 0.0
BEEHALER -236 -290 -484 -1,019 -1,019 -1,019 KA K 3 RS R S 74.5 93.5  129.2 150.0  140.0 130.0
JEA R 0 0 0 0 0 0 B % 3 B R4 42.2 71.9 68. 1 56.4 46.2 37.4
i B 0 0 0 -1 0 0 [ % 8- %]
b)) -646 -969 -1,218 0 0 0 0/ ARG -112.32% —104.03% -111.61% —111.46% -111.52% —111. 43%
# T EFNALHR - 646 -969 -1,218 -1 0 0 EBIT A4 84 FE4s £ -10.8 -8.4 -6.1 -6.1 -6.1 -5.9
REeBARE 1,233 544 -87 666 842 998 W R 23.81% 19.74% 25.65% 22.73% 20.61% 18.83%

R NS FH, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

VE AL LT &2 AT T o A8 KR IR E S AT B
BH —HARN —AAR —AA =ZAA AR TGP A RARE T BN CENTFA S, N BT F
EN 0 8 23 34 94 24, A CFWT RIS, AR F45, ZEFHHERF
W H 0 0 1 1 0 HRALIEY, EATHPHRTEEFE,
il 0 0 0 0 0 RATFH5FHHTE TR
B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0= 1
o 0.00 1.00 1.04 1.03 1.00 3.0174. 0= 4+
KR BRI
X HE A B (AR F) _ ) n e
e - wa y gy zﬁﬁaﬁﬂi(n) batisze ST ESZXE-E_
1 2023-05-15 EON 172.19 227.40~227. 40 23300
2 2023-07-29  EA 192.10 N/A 20800 -
3 2023-10-22 EAN 145.95 N/A Zﬂﬂﬂ 200
KR B AE R IR 12500 00
9800
no - - = 8 = = = = 0
BT EHA:

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.

ARG — R AFAL B 9




ALy ,

= = IE 5

SINOLINK SECURITIES

O IERNES RS

AR

# 3 #
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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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 RERNRRREARE, RARRA ST EmD BEERLC L F5IRT. F45 3B AU L F 4 L0009 A A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Po AREMNTHMARTEZBENE, PRAGSEEGIEATRAER, A% GERAMTITHE S EEAK), FREEEEIEFREDH RN EF TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

& B A 9E AR AT G4 AT LA A K2 AR,
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

] o Z A A AR H K EAT A AR AR A BT . AR A A B 2R R ) KR AR A A G AR

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
FATER KR 5 # # KL 8 Ewm 18 # 1806
. ..\ -" Jay
LR
Sath i,
QN
s
™ -
a;% e At
ole, 7. W
PO/ T PRELAN
-
Q‘ ,-'a' "; “"\
N

(2RE]

ESUESHAR

(NEFF]
ESIEFHARIRS

) 76 — T 4% ) 75 B




	BaoBiaoZhaiYao

