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SINOLINK SECURITIES

RIS (603225.SH)

AR
IESFFRFRIR S

2023404 H28H

EN (4EF5T4R)

KIS HE!

AVERTEiT
# ARG T 2023 %F 4 A 28 B KA 8 2023 5 —ZF F k4, 2023Q1
FHE LN 125.09 1270, Fligse 17.99%; 533 84 4)iH
2.85 127, Rl s 33.68%, b4 138.65%. 3] 2023Q1
WA T A B
ZERR
PTA i@ F+KLEFH R, KELNZRAKIFAE:
2023Q1 N &) & Eob i T E M A 6819 T, ABE T
2022Q4 # 6724 TIRLHEAn 1.41%, 2023Q1 bk 4Tk £
#H4:14 4, POY/IFDY/DTY /=& £ #1545 %A 1172 TI1T737
12267 7lok, 5 F13R k3 A0 13.91%/7.96%/6.8%. 2023 4 3 A
J&, HREKLBMA PTAMAE L F LR FEALKLT B £K
JE, R PTAMABEE A S RKLTRIEER R, Kb KLm) 2
REBERE,
THTHERXEE, N84, EERHEAE: 202301 7k
POY-PTAIMEG 31 -F 3t £ £9 % 1172 ik, % 2022Q4 # 4
13.91%; THEMTF TR T¥ &6 @R FEHFAE 54.29%4 %,
T E KiFds, T2 K-FHEB L, Ao RLTLZ 4
WE I, GBI, gL E, KEFIRERFLE
X KF, #ZE 2023 4 A 28 B, POY/FDY/DTY 47L& & 4%
A A 19/21/26 K, FHEKLFTHEH 81.70%, » 3Kk L)
A b2,
HHE PTA =88, K2R AELFGR: » 3] 2023 F4 A
24 B VA B.75 IR 6y MA@ 4 e 3t 3% K 1142857 7Rk, ¥k
RAZiE 10 12T A F4 7 540 Z ek PTASA B, i+t % 2026 5/
3] PTA ~ R4 % a8 1000 7wk, Stb K 22 7= %R AHH B 4 £ 3241,
BT BAANAG L B R R L S R B, 8] R
e B9 R BT, A S R Rk AR e i — i 3R,
BT, (GHESITR
NE R BRAELGHE KEAEGERFRAN L F LGN, 28 48]
a4 T Gis S A, B &AM TIAT 2023-2024 55 &AM,
TR E A 33%. 15%. KAVFAT ) 2023-2025 )2 &4
#)i8%4 8 12120 12130 1z T, & EPS % %1% 0.52/1.33/1.97 7,
3t PE A 19.5X/7.8X/5.2X, 4+ “FEN” %,
RBEIRT

(1) 3B BERIALAHRFMTH; (2) LKL R4 L5 E
X; (3) ARARTHRA N,

AT 4A

SiUn: ¥R (Bk S1130519040001)
xujunyi@gjzg.com.cn

Sim: BREE (Bulk S1130522060004)

chenlvlou@gjzg.com.cn

Hih (ARM): 1029 5T

LEES N

1. (RRISAE =T BRI, KFKAIHA!, 2023.3.30
2. (RRSAR Y. BEESKAEXDXREZER,
2023.1.31

3.(FHARE SR, Bt B S ! -3 RS = =R 1), 2022.10.28

ARG ARETMERIT)
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BRET| T #RIE PRI

LREEFER (ARH)
IRE 2021 2022  2023E  2024E  2025E
BN ERTT) 44,770 50,787 80,194 89,266 105,971
B KR 21.05% 13.44% 57.90% 11.31% 18.71%
I38ERE(ERTT) 2,254 -205 805 2,029 3,017
TSRS 273.77% -109.10% N/A 151.94%  48.66%
EERIES (T) 1.474  -0.134 0.527 1.327 1.973
BREAEMNESNAH 2.05 2.08 3.61 4.96 5.94
ROE(AEEAT)MES 13.72% -1.31%  5.01% 11.47% 15.00%
P/E 10.08  -81.15 19.54 7.76 5.22
P/B 1.38 1.06 0.98 0.89 0.78
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1. KEFJRIFEIKE | 2AFdSEEROFH

R F 2023 5F 4 A 28 H KA\ 8) 2023 5 —F F4R4E,2023Q1 = HLE i N 125.09
17T, B EL 38 Ae 17.99%; 52 3, )3 % #)7E 2.85 12 T, Bl kb ) 33.68%, 3 kb 3% 42 138.65%.
/8] 20230Q1 dktkinFT A Ao

Bl %1: 2023Q1 2\ & B AN B} I A2 17.99% B #%2: 2023Q1 2\ ] 47 £ FY5 F] sb & 33.68%
— N (1Z5T) e R () w— SR (1Z7)  —e—FbLiE (1)
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2018 2019 2020 2021 2022 2023Q1 2018 2019 2020 2021 2022 2023Q1
RiR: AN E N, EEIER AT kil NENE, BEIERT AT

PR ERAT L B AAMEAS B, %37 %5 K@ EE, 2023Q1 & s ek -FH 4 EM A& A
6819 /wk, ABET 2022Q4 # 6724 A/*wIRIL3EHm 1.41%, 2023Q1 %K 2247w £
#F414 4, POY/IFDY/DTY & &t £ 39485 % 4 1172 7I1T737 12267 lok, £ ARk
¥ 13.91%/7.96%/6.8%. 2023 F 3 HJk, Ak 2LRHH PTA MK S F LR FH4E
wRLFBRMEKE, FM PTAMRIE ALK LT LEEI R, A KL £EZRK
BEKE,

B #3: 2023Q1 POY-PTA 7 HH EZH itk E
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B#4: 2023Q1 FDY-PTA 7% H £ 5 i E

FDY-PTAFGRINEESE (FTME) ===-- 2022 P RINEIIE ~---- 2022Q47 MINEIIE ===~ 2023Q1F=mNEIIE
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B#£6: 2023 #£ 3 H PTA M H T2 FHE F#

= PTAIE (JT/1E)
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kB: Wind, BE&IERFF LA

2023 F AT ELEE KL W, 2023Q1 /7 POY-PTAIMEG 3R -F¥HM£4 %
1172 7wk, % 2022Q4 #4+ 13.91%; FHLMF L A+ &6 @ % T g5 £ 5429% 4
H, HETHERIE, Rl ERFRES L, ARRATLFHHRAE ST, 5%
BEeEE, KeFIiiadsbmREKFE, &E 2023 54 / 28 B, POY/FDY/DTY it
L E A5 A 19/21/26 K, EAKLFTHEH 81.70%. SR, AKK PTAMKES
FOTAAN T, BAKGY B B K -F 48 95 35 3 8] AR = S R AT AE A, sl 8] KR b G 42
$F4%,

B £T: 2023Q1 K 4K 2 FHENFIRHZEDTLE
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B #8: 2023Q1 ##K £ POY HLLE
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AN

A #£10: 2023Q1 #F# K £DTY #4 L4

— RO YDTYITUEF (K) === 2022FFEFE = ==<2022Q4FEFYE = ==-2023Q01FFSE
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R BAIERET A

28] 2023 4 1 24 B VL 8.75 TIRLE Ak e 45 € 3 MK 11428.57 75 L, HEETA
F 1012 LA T4 540 7 »k PTAR B, 73t 2] 2026 47 5] PTA 484 R 42 1000 77 4.,
IR L SR SRR, R R A R R 2 Bk 0 8, A
TR EEAT A 8 R R, Aﬁi%kmﬁ%i&ﬁ
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2 EEKEA0 & BRI HASHET KRR & RF ) K LA AR, BEALHLEREN
BT A RARKAY, BAE E IR A 8 RO R b4 £ .

3 HARTHRA N,
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N 8] BIF
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-ST .5 SN 36,984 44,770 50,787 80,194 89,266 105,971 %A 3,379 5,647 6,289 7,487 9,810 12,596
WK & 21.1%  13.4% 57.9% 11.3%  18.7% R & 932 1,174 848 1,747 1,944 2,308
ER-RIZ 5 ¥ -35,148 -40,067 -48,904 -75,547 -82,700 -97,592 A% 1,673 3,222 3,719 4,868 5,329 6,289
%4 & N 95.0%  89.5%  96.3%  94.2%  92.6%  92.1% S Rk 538 911 1,049 1,304 1,375 1,524
£, ) 1,836 4,703 1,884 4,646 6,566 8,379 AR 6,521 10,954 11,905 15,405 18,459 22,717
%o4K & dEN 5.0%  10.5% 3.7% 5.8% 7.4% 7.9% %8 7~ 23.0% 29.2%  28.8%  31.9%  35.0%  39.1%
R Xy ] -48 -100 -90 -120 -134 -159 K4 101 273 340 350 350 350
L - ON 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% &R 18,633 22,589 25,678 29,249 30,542 31,405
Lk @2 -67 -73 -84 -128 -143 -170 %5 7~ 65.6%  60.2%  62.2%  60.6% 57.9%  54.1%
L - ON 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% PR 1,285 1,709 1,811 1,976 2,138 2,296
I3 A -374 -527 -652 -802 -893  -1,060 IR /E 21,882 26,555 29,399 32,877 34,331 35,353
Yo%k & dN 1.0% 1.2% 1.3% 1.0% 1.0% 1.0% %8 F 77.0%  70.8% 71.2% 68.1%  65.0% 60.9%
o K % A -602 915 -1,078  -1,363  -1,518  -1,802 &= &t 28,403 37,508 41,304 48,282 52,790 58,069
Y4k & N 1.6% 2.0% 2.1% 1.7% 1.7% 1.7% 48 15 Y 6,329 6,862 10,248 12,726 14,774 16,089
&A% AT A1 (EBIT) 745 3,089 21 2,232 3,879 5,189 R A 3R 3,063 3,583 3,963 6,055 6,628 7,822
%4 & M 2.0% 6.9% n.a 2.8% 4.3% 4.9% AR Rk 804 1,309 985 1,412 1,674 2,032
% 9% A -362 -520 549 -1,230 -1,527  -1,665 R N 10,197 11,754 15,196 20,192 23,077 25,942
%4K & N 1.0% 1.2% 1.1% 1.5% 1.7% 1.6% R 3,715 6,527 7,356 8,856 8,856 8,856
H 7 RALBR -22 -19 -170 -99 -9 -20 4K R 2,449 2,803 3,053 3,159 3,159 3,159
N AME RS R -13 -1 -21 0 0 0 e 16,361 21,084 25,604 32,207 35,092 37,957
ket e 95 4 22 15 15 15 & 8 AR R RS 12,042 16,425 15,700 16,075 17,698 20,112
Yok, AT AU 14.8% 0.2%  -4.8% 1.6% 0.6% 0.4% N 1,396 1,530 1,529 1,529 1,529 1,529
& ol A 574 2,651 -529 918 2,357 3,519 A o BLALIE 6,673 8,700 8,092 8,736 10,359 12,773
R IREES 1.6% 5.9% n.a 1.1% 2.6% 3.3% Y # R FR ARG 0 0 0 0 0 0
R SIEE 68 22 64 30 30 30 R AR AR SSH 28,403 37,508 41,304 48,282 52,790 58,069
CAIEAR 642 2,673 -466 948 2,387 3,549
RS 1.7% 6.0% n.a 1.2% 2.7% 3.3% e R S5
BT 13 AL -39 -419 260 -142 -358 -532 2020 2021 2022  2023E  2024E  2025E
B A3 AL E 6.0%  15.7% na 15.0% 15.0%  15.0% E- Y &
4 A1) 603 2,254 -205 805 2,029 3,017 B 0.432 1.474  -0.134 0.527 1.327 1.973
Y H AR RS 0 0 0 0 0 0 R AT 8.626 10.738 10.265 10.510 11.572  13.150
b & T B E)6 4 FliH 603 2,254 -205 805 2,029 3,017 L e NEFR 2.280 2.055 2.083 3.610 4.956 5.938
ERES 1.6% 5.0% n.a 1.0% 2.3% 2.8% A R RAY 0.130 0.225 0.000 0.105 0.265 0.395
R E
AL ikEzhk ARFEFAL &l aE 5.01% 13.72% -1.31%  5.01% 11.47% 15.00%
2020 2021 2022  2023E  2024E  2025E B kAR 2.12%  6.01% -0.50%  1.67%  3.84%  5.20%
4 A1) 603 2,254 -205 805 2,029 3,017 FN AR F 2.89%  8.08% -0.03% 4.72%  7.52% 9.27%
VR ARG 0 0 0 0 0 0 P
HF L& X 1,750 2,298 2,711 3,335 4,001 4,443 ER-RF S §X 8.30% 21.05% 13.44% 57.90% 11.31% 18.71%
3 &1 305 653 456 1,263 1,453 1,563 EBIT 3 K& -57.02% 314.71% -100.69% '10551'202 73.75%  33.79%
TiE R T 526  -2,062 224 117 97 59 A A KE -55.48% 273.77% -109.10% N/A 151.94%  48.66%
% F EHNREHR 3,183 3,143 3,185 5,521 7,580 9,083 B KR 24.03% 32.06% 10.12% 16.89%  9.34%  10.00%
i 5971  -6,271 -5370  -6,659 -5415  -5415 K EEEREN
4% 571 -94 -22 -10 0 0 K2 K 3K B4 R S 3.7 4.0 4.0 4.0 4.0 4.0
B -152 211 -23 15 15 15 ol W E P 16.2 22.3 25.9 24.0 24.0 24.0
%K EHAEHR -5,552  -6,154 -5,414 -6,654 -5400 -5,400 KL A U 3 B R 18.1 19.1 18.4 19.0 19.0 19.0
EEESY 0 0 0 -269 0 0 B = 7 AR 170.5 163.9 162.5 124.6 114.5 90.3
L€ &y 4,041 5,821 4,188 4,064 2,048 1,315 B
Ei) -623  -1,007 -1,182  -1,464  -1,904  -2,212 B0 B R ARG 71.75% 61.07% 87.22% 102.79% 91.81%  73.48%
% T FHAEHR 3,419 4,813 3,006 2,331 145 -897 EBIT #) &R BE15 3 2.1 5.9 0.0 1.8 2.5 3.1
e HAE 1,014 1,813 816 1,198 2,324 2,785 i E 57.60% 56.21% 61.99% 66.71% 66.47% 65.37%

Rk NS BARIERST AT




= = IE 5

SINOLINK SECURITIES
8] BT

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
Bl —AR —HAW —AK ZAK ~AA T bR AR AN CENT R LA, A T
B2, hCRWT IF3 5, b AR R4, 2EFHI
HAHRAIES, AT HFARTENGEE,
RA&AFH 5T HF BT
1.00 =%A; 1.01-2.0=34# ; 2.01-3.0=¥#

"

3.01~4.0=84
KR RREE
B X FEFe AR NARF) _ . A N
I - wa y Ty Zéhaﬁfﬁ(rc) TASRIEFSRRMN Eﬁﬁcﬁi
1 2021-09-14 %A 21.40 30.80~30. 80 200
2 2021-10-29 EA 14.78 30.80~30. 80 0.0 b0
3 2022-04-29 EAN 9.31 N/A 17.00 400
4 2022-08-29  E A 9.99 N/A k00 200
5  2022-10-28 EA 8.72 N/A 233 .
6  2023-01-31 EA 11.90 N/A T E E B8 BB % S
7 2023-03-30 BN 10.56 N/A D T B L B
FR: BRI
BB BLA

FEN: AR 6—12 N A Lk A 15% A L

B AR 6—12 ANA M _Likig A& 5% —15%;
Pk MAAR6—12 M W ESIRREAE -5%—5%;
WA AR 6—12 ANA W TFeki@ B 5% A L,
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2 8] BTE

# 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

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 RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
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 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.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
#T C3 A (4 C3 AR) BT HALA; RREMAASHIEREDEGTRF EAANE P MR RL, BARREZ, TEMAANHELEP X TRAIEARERIALY
BB T AREFRAGETIERARE B TR, KRS ATRE 8 F 92 AB, &0 ESIERA LIRS RTHIT, EEMBK, BEIERATRK
PR R ¥ 2 e

% 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.

+ & Jx x|

w35: 021-60753903 %,7%: 010-85950438 w3%: 0755-83831378

f£HA: 021-61038200 ¥4 researchbj@gjzqg.com.cn t£A: 0755-83830558

w4 researchsh@gjzqg.com.cn W% : 100005 ¥R 46 : researchsz@gjzg.com.cn

Wigm: 201204 Hohb: LFET AR ER KF 26 F ¥4 : 518000

sehb: EEEAH K 6% 1088 F #HIMKE 8 &M seab: FEAINTHARE F oW 1-1 5
FAEER KR 7 % £ 2R % T3-2402
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