ESit%H

GUOSEN SECURITIES

&
BRY4EHE (688516. SH)

WEHATME | 20244F03 527 H

EA

3353 FIRETF: 1AEEFER EL1EK 76%, FiZITAE ELiEK

BL =

2023 YA EIELHEIC 78. 05%, VIRHEFERIELIEK 76. 10%. 7] 2023 4
SCERE 63. 02 27T, [EIELiEIK 78. 05%; YARHAFE 12. 56 27T, FEEEigK
76.10%, BEFFE, 2023 F£HINZFESLIE 20. 63 27T, [FIELIEIK 80. 79%;
VAEEEFE 4. 04 27T, FEIEEHEK 69. 33%. 2023 AR EFIZE/BEFIZR SR
79 36.55%/19. 91%, [EIELEEFN-2. 37/+0. 28 /N pct, EFIRTEEEREFIR
KA R HLLIRT; BEEE, 2023 FEZNEEEFRIEFERS AN
36.20%/19. 30%, [EIELAEHN-2. 49/-1.33 /N pct. 2FHuR, 2023 FiHE/ B8/
ME/ MK ERZES A 3 16%/4.07%/5. 19%/0. 66% , [5] bt 3T i
-0.12/-0.93/-1. 49/+0. 10 /™ pct.

HEITEEREKC, MISE, 2023 FARINMRIEE/BRIEE/FE SN
SPH 53. 64/3.47/0. 21 27T, [EIELIEHK 79. 15%/165. 13%/365. 34%; Siki&
Z/PBHEIRE/ESEEFES RN 36.94%/32. 66%/33. 46%, [EIELTEF)
-2.23/+6.72/+21. 53 4 pct. i85, 2023 ATFHEITH 130. 94 2T (&
) , FIEbiE4 77.57%. &k 2023412 31 H, AFEFITE 132.04
et (&%) , FEEbiEdk 80.33%, BFEE, 2023 FHENUTEARFMEIT
B 41,0212t (%) , [FIEEEK 81. 26%.

0BB & EESEZITH, FSMEHERW. 1) HIEN: AT LEEREL
60%, 0BB /5T, AREHEEMIZE, FHEm 08B f5E LRGSR ~ITE,
% 0BB HRAHEIM B R BHIENAR; BC FHH, ATIKINFAZLER
i, BERVISEFWIE; 2) BRK: 2023 FHEEESMHNLARE 25
PIRTIAAR], TTRSRIEK, R—ITRERETIAZE]181ZT; 3) Hitth
W& ARIELIERNRE D 25K TOPCon LRI E F=iT 8, 22WENRIE
EFTIAREIFFEARI, N, ARBIAE RHEER, hREMAETEESR
#; 4) FBE: SRR RAVNEBERFPIREIE, B4 ENIRE
RESMEEITE, FSM A0 HEEE/MEEITE, FSAMN B RIPIRE
BIMNIREFITE; 5) {2HAME: ARINATIEEhiEEEREE/PACK &
FRARIEESIESET, REEE. RRERFREFPIITE.

MR SRFMERN AR, TS mel; #HeahRA R,
IEHEEW: ARIRARBEN LS, AREXSHE, BB, EERARM
ZVTREIRIEBK, F{1 8 2024-2025 FRFIFUMHFE 2026 FR2FIFM,
¥t 2024-2026 FEYIFEEEFEF 19. 21/25. 15/30. 69 125T (2024-2025 R
{E917.25/22.56427T) , ¥R PE 13/10/8 f&.

& F 550 Fn it &5 F5 £R 2022 2023 2024E 2025E 2026E
BN (BRI 3,540 6, 302 10, 574 13, 687 16, 403
(+/-%) 72.9% 78. 0% 67. 8% 29. 4% 19. 8%
AFEER T 713 1256 1921 2515 3069
(+/-%) 92.3% 76. 2% 52.9% 31.0% 22.0%
FhRWE (T 4. 61 5.59 8.54 11.18 13. 64
EBIT Margin 23.3% 23.2% 20. 3% 20. 6% 21.0%
BERFNEEE (ROE) 27.7% 34.3% 37. 0% 35. 2% 32. 0%
m&EZE (PE) 23.6 19.5 12.8 9.8 8.0
EV/EBITDA 26.7 24.0 18.9 16.2 14.2
g% (PB) 6.55 6. 69 4.73 3.43 2.56

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R RATTE

NI - WHRAT
MR E - AR

IES2HIm: RN ESHSHRIE: FEH
0755-81981362 0755-81981159
wushuang2@guosen. com. cn nianyasong@guosen. com. cn

$0980519120001 $0980523100002
Rt
BRPR N ()
AEMAE
W& 109. 00 7T
RHE/REBHE 24426/22542 BT
52 BR&EMN/ RN 198.30/64.18 T
& 3 NF BHIMRE 204.08 HA T
mnEE

— R FIR300

D DD A DD D D A ax A A
NSNGNENENERIENGNI N SN

R Wind, ESEHLFHTHIEE
BEXMTRE

(Bt (688516.SH) - BIRH Sk, FALMBITHEERR
KzSjE) —2023-12-14

(BL454E (688516. SH) -2023 F=F4RAIF: RIZFEIREF
BAEIEL+80%, FAKBMHHAZNE) ——2023-10-22
(B (688516. SH) 2022 £3R82023 —F R MIF: WHELL
4K 92. 25%, FIFITRAIEEM) ——2023-05-16

(Ba45eE (688516. SH) —Fiiit 2022 FEJIRAFIAE LG
87%-92%, K. BANIFLEVUSIMH) 2023-01-11

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: BHF4E 2023 EUL[EIEL+78. 05% El2: BF4E 2023 Y3EEFIEEIEE+76. 10%
s (BAT) — FEERE _— 5EEFE (BAT Eilze:5¢
7,000 6,302 90% 1,400 1,256 7 160%
6,000 1,200 + -+ 140%
5,000 1000 L -+ 120%
- 100%
4,000 800 -
- 80%
3,000 600
2,000 S i
' i - 40%
155
e W o s 73 1 20%
0 0
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
BRIRIE: Wind, EMSIEREFMRATEEE BRRIR: Wind, EMSIERAFTETEERE
E3: BUFLHER FIGE TR El4: BFUEHAR 2R R T/
— R B F 2R )
5%, Bl redle — HERAE EIWBRE IEE RS
G
38% . 38% 39% .
a0% | 3 6K ' 37 18% 15.97%
3% W\ 160 |-
30% 14% |-
2% 0% 20% 26T
20% |- s il
14% 8% |-
15% |- 9% 10% 6% -
10% 5% % -
. 97% % 1.0 0
= | et 0.97% 0.87% 0.78% N ~56%
0.16%
O% 1 1 1 1 1 1 J O% 1 1 1 1 1 J
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
BRERIR: Wind, EfRIEHEFMRAERE FRRIR: Wind, EMSIESHEFTRETEE
Es5: B4 L R AREUEK El6: B4F4E ROE EF
AR (AT MEERE B -ROE
350 - 327 4 12% 45% - 40%
40% 36h -
300 |- [P b "
237 3% - %~
250 |- . | 360 | y /
L 2% - 204
200 , 18% yd
145 1 6% 20% 14% 7
150 + 12% _—
15% |- _—
| 2y —
100 |- 10% |-
63 57 5 70 5;
50 |- T )
O% 1 1 1 1 1 1 J
3 2017 2018 2019 2020 2021 2022 2023

2017 2018 2019 2020 2021 2022 2023

FRRIR: Wind, EfRIESEFRAEE FHRRIR: Wind, EfSIESHEFNTATEE

B FEIEX Z IFHI BT AR BRI T B E 2
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GUOSEN SECURITIES
#=1: AL ARMKER
R Wl BHEdeT) EPS PE
IEHER RBITR
(20240326) (20240326) 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
BREH  KiFE 111.05 309. 95 4.95 4.09 7.30 10. 63 22.43 27.15 15. 21 10. 45
mENE EA 35.43 463.97 2.23 3.52 4.47 5.39 15. 86 10. 07 7.93 6.57
WIREK EAN 45.51 124.28 2. 41 2.98 4.42 5.94 18.89 15.27 10. 30 7.66
FiE 19.06 17.49 11.14 8.23
B EN 109. 00 244.26 4. 61 5.59 8.54 11.18 23.62 19. 51 12.77 9.75
BRERIR: Wind, EfSIESREFMRAEERITUN  F: KRIFRLFHRE Wind —HFEA
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 712 1832 2727 2837 3666 BN 3540 6302 10574 13687 16403
RZUTFRIR 852 1658 2594 3792 4744 BARA 2162 3999 7042 9060 10784
FHAE 3888 7630 12001 16534 19539  ElFE KM 23 60 72 104 131
Hitbmahs e 1244 1627 3222 4171 4743 HEER 116 199 338 438 525
REEZEH 7665 13760 21557 28347 33706 EHEM 177 257 430 555 663
BlE &~ 491 1095 1381 1715 2076  WRER 237 327 550 712 853
TR EFREM 60 183 177 171 164  WHER 20 41 12 (1) (12)
BN Bt 292 576 576 576 576  R¥EWE 12 14 14 14 14

BERERARNMESE
K HABR AR 5 0 3 4 6 8 & 86 175 116 126 139
=R 8508 15617 23695 30814 36531  EABUIA (341) (452) (550) (712) (853)
EEHERRZ SRR
faf& 640 665 580 628 624 EAFIE 801 1484 2259 2959 3611
A FRIR 2789 5578 9006 11809 13173 ElsNe (5) (6) 0 0 0
Hitvmanatk 2400 4367 7535 9774 11648  Fli@RE 795 1477 2259 2959 3611
RaEpABET 5829 10610 17120 22211 25445  FifSFiER 100 223 339 444 542
KHAB R R R R 10 1110 1110 1110 1110 DEBFHRE (18) €D 0 0 0
HipKEItAR 81 153 201 257 316 VARTEATARFIE 713 1256 1921 2515 3069
KHfaGET 91 1264 1311 1367 1426 HE&ERER (HAT) 2022 2023 2024E  2025E  2026E
ffRa 5919 11873 18431 23579 26871 BFE 713 1256 1921 2515 3069
DEBRRNE 18 80 80 80 80 HEFRIEERE (15) 63 48 37 43
BRI 2571 3664 5184 7155 9580  IAHESH 25 56 125 147 167
BRI 8508 15617 23695 30814 36531  ASRMETRMRE ®)  (175)  (116)  (126)  (139)

55 82 FB 20 4 12 ) (12)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (284)  (323)  (211)  (1545)  (1190)
BRI 4. 61 5.59 8.54 11.18 13.64 HE 2 (64) (48) (37) (43)
BRRLF 1.08 1.15 1.78 2.42 2.87 REFNULRE 355 813 1719 991 1907
FRR R 16.65  16.30  23.04  31.80 42.58  HAFX 0 (89 (337) (385) (427)
ROIC 48% 45% 51% 55% 50%  HEeREMER (718) (44) 0 0 0
ROE 28% 34% 37% 35% 32%  BRAFEDAER (718)  (938)  (338)  (386)  (429)
EF= 39% 37% 33% 34% 34%  INEEMRLE 2 43 0 0 0
EBIT Margin 23% 23% 20% 21% 2% AR ER 10 131 0 0 0
EBITDA Margin 24% 24% 21% 22% 2% ZRRAL FR (168)  (258)  (400)  (544)  (645)
[NON:-43 73% 78% 68% 29% 0% HEMENER 841 1454 (85) 48 @
BREEKE 92% 76% 53% 31% 2% BARSMER 527 1244 (486)  (496)  (649)
AP R 70% 7% 78% 7% 4% DEPIEI 164 1119 895 110 830
B 0.7% 1.1% e 22%  2.6% BHRENANRES 549 712 1832 27271 2837
P/E 2.6 19.5 12.8 9.8 8.0 HHASHIKSH 712 1832 2727 2837 3666
P/B 6.5 6.7 4.7 3.4 26 U ERNER 0 83 1398 613 1479
EV/EBITDA 2.7 240 189 16.2 142 REESEHSR 0 1668 1302 663 1485
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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GUOSEN SECURITIES

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：奥特维2023营收同比+78.05%
	图2：奥特维2023归母净利润同比+76.10%
	图3：奥特维盈利能力较稳
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