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IEBRR (300433.S2)

1024 VA4S F5EFE EL 14 379%, Al FH.

IWEEMTRE | 204405 506 H

PC IR HHTER

BL =

2023 8, RS FGERELLIEK, 1024 13RS FLERELEK 379%. AF]
%70 2023 FEAEIR KL 2024 FE—Z4R, 2023 FFEUT 544. 91 1278 (YoY +16. 69%) ,
VIEE4SFE 30. 21 12T (YoY +23.42%) , HF-RESeFNSHEmME. #h
RERRERERERE, BRlESERFHAS I HDE B 82. 4%,
9.17%, 5.70%. 1024 U 154.98 27T (YoY +57.52%, QoQ —25.07%) , &
WA EE K E R B B R FHL S BRI SRIEWEEM, YAREEFE 3. 09
127t (YoY +379.02%, QoQ -77.46%)

BEEFH SH Rl ZEWREIEL B 18%, Al F4H. AIPC HEZHERIG. 2023
FNTRIEREFU S FZEW 449. 01 27T (YoY +17.5%) « ARISEKX
EPERE. €8 BE. BEEAESEMGIEASISRIERESIE, TiF
WERSE. RS, IHEERTHMANE. RE, &K, HEHES
HKEum LR EI, WHISERAS AR EELERRR. 2023 FRFEFELK
FH AFmAER T HIAEK, EHERTFITIZRLERE, #F 1DC HiiE,
4023 EIKEREFHIHEE 3. 26 1238 (YoY +8.5%) , Fiiit 2024 FELIKERE
FHBESIAR] 121288 (YoY +2.8%) . [EIET, #E I1DCFHUM, 2024 £ Al
FHEEERFIEN. 7288, BZEXE 15%, AIPCFHHKEBEZRIGEIT 50%.
Al TGRSR, BREFERRGEHMAINR, Stk EEF4E
HHIFEE.

2023 SFNFIRREIRUS A B B RE BRI S RIELEHK 39%.2023 SFATIHRRERS
& REREEEMIEEIN 49. 98 27T (YoY +39.47%) . ARIE5i#Bid 30 REMN
INFRERRE RS FERERESIAEXRR, BREWEEML, diE
1, (GERMER. BEEB S ¢ HEH~REBAIESE AL, HEA#EE
FEMER. shhsibEZeEfthll &7 2023 ERERML . AE. &/, T
HNERSCINGIAE . IRIBCRIVEERE, 2023 EENHAERAEEE 949.5 A
i, G 38%, SIBZAT 40. 2%, 2023 EFeee HALg LN 338.6 /7
&, [FIEEEi 30. 6%, FEERAESIEXRAERAFHERN AR EHEK,
R FAIFHUTAR] 2024-2026 FYIAEEEFE S 38. 49/49. 41/62. 6412
7t (BT{E 2024-2025 £ 5 36.16/M.71 {Z &) , FEEH RS B K
27.4%/28. 4%/26. 8%, X7 PE }518.5/14.4/11. 4 (%, 4+ “EN” iR,

MR BRARIHE; CERERNE; FREPHIRE.

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E
BN (BATT) 46, 699 54, 491 68,168 79,703 90, 450
(+/-%) 3.2% 16. 7% 25.1% 16.9% 13. 5%
AFEER T 2448 3021 3849 4941 6264
(+/-%) 18. 3% 23. 4% 27. 4% 28. 4% 26. 8%
FRiE (o) 0.49 0. 61 0.77 0.99 1.26
EBIT Margin 6. 6% 5. 6% 6.5% 7.1% 7.8%
BRI (ROE) 5.5% 6.5% 8.0% 9. 7% 11. 6%
m&EZE (PE) 29.1 23.6 18.5 14.4 11.4
EV/EBITDA 13.8 13.0 12.1 10.2 8.7
Mg (PB) 1. 61 1.54 1.48 1. 40 1.32

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

NI - WHRAT
BT - BT

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
ESSHRIE: M iEHSHIE: HF

021-60375402 0755-81982153

zhouj ingxiang@guosen. com. cn yezi3@guosen. com. cn
$0980522100001 $0980522100003

BRA: ERF BREA: =8
010-88005307 0755-81982362

zhanl iuyang@guosen. com.cn | jshuying@guosen. com. cn
BREA: ERA

010-88005482

| ianx inran@guosen. com. cn
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14.78 T
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14.85/9.77 7T
479.28@ATT
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IR : Wind, ESEFLHHTAEE
BXMTRE

CHERBRHY (300433.87) -IBEARA LA, FAEFRTHWE
BIRMK) ——2024-04-09
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GUOSEN SECURITIES
E1: AFE YN K E LR E2: NEBEEFEE N FLEE
600 - — LA (27 Flrcigsg (4 4) [ 100% 250 LA (L) Rk (4 4h)  [80%
500 -80% o - 60%
400 -60% - 40%
150 -
300 -40% ' L 20%
100 - l -
200 - L 20% l 0%
“ILLLLY 111 1111118
0_ __20% 0 T T T T T T T T T T T T '40%
T T R R O B =T NI \°282922928888&&&&&&&&&&&3&
S 2323838238288 28 28 ¥ J999E8892889038 9908829388
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
E3: AFAEEFER E iR E4: AR REFEF)IFEFERE L EE
609 2 A% AE (10 Rl gk () [ 350% 20 m— )7 A 4 A (107 Fl pe g% (% 4h) [ 2000%
50 F300% 154
- 250% o - 1500%
404 - 200% I 1000%
L 150% 51 i
30 1 I |
'100% 0 |||||||||||l|||-||||_500%
20 1 l l I - 50% %)
L 0% 0%
104 ™~ 10)
) «l L -50% L 1
L -100% (15) - --500%
o o < wn [(e] ~ o) o o == N (%] D D O 3 O Q N N Vv N 0 Y
S S S 5 S 5 5 5 8 9 o949 NNNNP I 292999
S R 8 8RR L & XK NSQE SONSIR CONS NS C\S TSNS L\ S
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
Es5: ARRFEFEEENR, AFEFZER, HEEHE Eo: NEBREEHE, B8, ik, USEAXE
35% e EAE A o % XL ES 12% A HERME —r*f&z%m#
30% - 10% 4 LR A%
25% -
20% 8% -
o/
15% —
10%
5% | 4% -
[+
0% 1 29
5%
-10% 0% \v )
DO OO0 Oy v v — 0l N ™M 0 oM
“Jgae- -20/-66668888888888888@888
P22 NN NNNNNNRRARY M ERME RN R A R R R R
leRsRcheReReReReReReReRekeRecReReReRcReReRe e e 0
OFTrANOIT AT -TANONT-~NOFT~NO T — -4% -
ERSRIR: Wind, ESIESHEFARFEIR ERSRIRE: Wind, EEIESHEFARAEIR

1B SWIRIEL Z [EHI R AR B T BAIE
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W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERMEZFNY 11686 10519 11350 11906 13051 Bl 46699 54491 68168 79703 90450
RZUTFRIR 9397 9931 12423 14526 16484  EERA 37730 45429 56905 66460 75309
FHAE 6685 6683 9728 11230 12335  El RS KM 356 471 556 648 752
Hitbmahs e 844 948 1881 1575 1825  {HE#ER 727 693 adl 894 903
REEZEH 28611 28081 35382 39237 43695 EHEER 2706 2543 2990 3300 3520
Bl & 36983 36876 38280 39356 40099 AL ER 2105 2317 2538 2765 2927
TR AR EHAM 5186 5227 5018 4809 4600 WMEER 246 244 308 328 286
HibKHA%E ™~ 7087 6910 6888 6870 6852  ImBEWE 76 107 165 116 129

BERERARNMESE
K HARR IS & 480 375 474 437 423 (436) (404) (839) (759) (864)
AR 78346 77470 86042 90708 95668  EHfth 496 779 745 688 754
EEHERRZ SRR
faf& 9862 5698 8337 7827 7140 ELFE 2966 3277 4171 5354 6773
ISAD Y] 10130 11132 14289 16713 18947  Elshelx (51) (23) (26) (33) (27)
Hitvmanatk 2175 2227 3302 3687 4087  FAR® 2915 3254 4145 5321 6746
RaEpABET 22167 19056 25928 28226 30174  FifSFiER 395 212 270 347 440
KEAE SRR ES 9123 9588 9588 9588 9588  LHEEERIRE 72 20 26 33 42
HipKEItAR 2674 2304 1971 1723 1406  VARFEATSEFE 2448 3021 3849 4941 6264
KHfaGET 1797 11892 11560 11311 10994 H&HKEFR (AT 2022 2023 2024E  2025E  2026E
ffRa 33964 30948 37488 39538 41168  &FA 2520 3042 3875 4974 6306
DEBRRNE 209 183 236 311 419  HBEEREES 533 446 903 842 927
BRI 44173 46339 48319 50860 54082  iTIAHESH 4539 4806 4568 5207 5857
BRI 78346 77470 86042 90708 95668  ARMEILEHIL (141) 43) (64) (83) (63)

552 M 1114 437 308 328 286
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 336 290 (1961)  (779)  (801)
BRI 0.49 0. 61 0.77 0.99 1.26 HE 280 322 (12100 (1169)  (1212)
BRRLF 0.22 0.29 0.38 0.48 0.61 REFANULRKE 9181 9300 6418 9320 11300
FRR R 8.88 9.30 9.70  10.21  10.85 HAFX (6852)  (5443)  (5899)  (6232)  (6512)
ROIC 8% 9% 1% 12% 4% HERENeR 1276 76 (487) 336 20
ROE 6% 7% 8% 10% 2% BRAFIHASRKE (5577)  (5367)  (6385)  (5896)  (6491)
EFZ 19% 17% 17% 17% 17%  REMRE 0 62 0 0 0
EBIT Margin 7 6% 6% 7 8%  fABUEEL (1897) 465 0 0 0
EBITDA Margin 16% 14% 13% 14% 14% IAFREF, FE (1083) (1467) (1842) (2357) (2977)
1 9N: 313 3k 7% 25% 7% 1% HEmERSkR 563 (4197) 2640 (511) (687)
KR 18% 23% 27% 28% 7% EMEESDIER @416)  (5137) 798 (2868)  (3664)
BERAGRE 44% 40% 44% 44% 43 MERTR 1466 (1189) 831 556 1145
% 1.5% 2.1% 2. 6% 3.4% 4.3% KM ASHEARE 10216 11682 10494 11324 11881
P/E 29.1 23.6 18.5 14.4 .4 S=HESHERKE 11682 10494 11324 11881 13025
P/B 1.6 1.5 1.5 1.4 13 flEERESR 681 2494 829 3466 5126
EV/EBITDA 13.8 13.0 12.1 10.2 8.7  WEAMNER (653)  (1238) 3181 2649 4172
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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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：公司营业收入及同比增速
	图2：公司单季度营业收入及同比增速
	图3：公司归母净利润及同比增速
	图4：公司单季度归母净利润及同比增速
	图5：公司单季度综合毛利率、归母净利率、期间费用率
	图6：公司单季度销售、管理、研发、财务费用率
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