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Ii=EFERR (002352. SZ)

RHRERKER, —FEIGRATR

WEEFMRME | 202345£04 727 H

BL =

2023 F—FEATNGERSIEK. 27 23 F—FEIIEUA 610.5
2t (FIELTRES 1%) , VFEESFE17. 2425 (EIELIEiK 68. 3%) , #0dF
YIEPEFE 15. 2 27T (EELIBAK 66.4%) , SRR

BIIRE T R I K BT, EfRlSHERBAIEGK, BATZEFIREHSIEFA
1) WANFHE, —FEMEEREFESEEERZELSEN, RE RE.
AEASEUINERIIMIRIEE, NTmamREPR SN E L1
KT 14.87% (2022 S8R S 5. 8%) , H, ATEIIRBIINIER T 15%
Ef (2022 FF8FE A 6.8%) , TREASHRRE. BERLNFMEMER EFR
W EHBT 23 ERREEEERRNMIEIIEILE TTHIEN, —S=EWARLET
7B 32%, R ATEMINIERRI. 2) BFgEHAHE, 2A—FEER
WS FFEREE AT KIR TR, (ERATIRFEEARFEARIFARAEE,
ZUAEREIE RIFA, ARIFFSHEH ZME0E, MRS I EMEE)
i, T RinRFEEES, THE—FESTIRELZTHE, masils
WIREORIREINE, H—SH KRFEZNE, A 7T AREAZE T
2023 F—FENBEFIERA 13.86%, R EFEREREA1.60 NEFA (22
Q1. 02, 03, Q4 HEFIZESBNF 12. 3%, 12.8%, 12. 2% 12.7%) .

REFERRIERES, BEFFBUIRERRNIEE URSBMIZN L RS
No —FERAFERFZA29. 31T, FEELTFE 7%, FAFFSHMINSLE
TREFMTEMGEIRA, it 2023 FEAFFZHIUIN GELIFUHETE.

2022 SFERRUIRIBIE K EIRIBIER, HADAK 2023 FRm T AYMAFH
BT, FMYUIRBIGEREEARIEE. NPKEIRERE, QaRISHNTIS
BERAMEAREN, SINNA=HEF OAETSF=FFRNER:

1) BFTRESIHRE, RS, HAHEIFZSEANRIER; 2) MO
WEBM TR T A ThE.

Rt EREEEN; FEUREBEETIH; TlEsEiL.
BT HERBATUNAE, SR “EN” TR

@R BFTNT T, W 2022025 %13 8% F 38 5 5 %
88.9/117.5/146. 2 {Z7t, sr3lEIELIEIC 44%/32%/24%, ~EIKHEIKKIZ
BRE, 455 TN R

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 207, 187 267, 490 316, 441 370, 869 432,062
+/-%) 34.5% 29. 1% 18.3% 17.2% 16. 5%
BFEERT 4269 6174 8893 11752 14618
+/-%) -41. 7% 44. 6% 44. 0% 32.1% 24. 4%
FREE (T 0.87 1.26 1.82 2.40 2.99
EBIT Margin 2.5% 3.9% 4.0% 4.5% 4.8%
BRI (ROE) 5.1% 7.2% 9.8% 12.2% 14.1%
m&EZE (PE) 63.3 43.7 30.3 22.9 18.4
EV/EBITDA 33.9 21.1 21.5 16.9 14.4
mgE (PB) 3.26 3.12 2.97 2.79 2.59

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

QR - MR

XIEEW - R
TESSMRIE: =M IESHSHIT: T/
021-60933128 021-60933142

jiangming2@guosen. com. cn luodan4@guosen. com. cn

$0980521010004 $0980520060003
Rt
BRPR ENC:))
AEMAE
W& 55.06 7T
RHE/REBHE 269530/266559 BT
52 BR&EMN/ RN 61.67/44.03 7T
& 3 NF BHIMRE 943.39 HATT
mnEE

W42 AR SFIR300

S R VR R SN & SR GO BV B B
NENENEN AN ENSUAN IS¢

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CIR=E4ZRE (002352.SZ) -2204 ZERIMFAE, 23 FlsEiit
THI) ——2023-03-29

CIRE+R% (002352.87) ~REHEXE, ZFHISHEHEE
) —2022-10-29

CIR=E4EA% (002352. S7) —1RRIEMREE, —FEFEIFLLE
1K) ——2022-08-31

CIRESERZ (002352.87) ~ZZ=EFHIRLLMIEEK, BEX
BEEEEE) —2022-07-15

(RIS (002352.82) ~—FERFRIBME, BBV T
KHEIEZR) ——2022-04-29

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

2023 FF—FFEARNESSIEIEK. A7) 23 F—FESIWEKA 610.5 127 ([E
trm%&m>,Hﬁ@ﬂﬁn72ai(ﬁwﬁﬁb&%>,mﬂﬁﬁ@ﬂﬁnaza
7t ([EELigdk 66. 4%) , AT =

E1: IERRETE WA RIER (B4 27T %) E2: INERRBEFEWRANRIGR (BA: 2T %)
3000 [ B TSN [SELE £ - 0% 800 FadE N »-?U“ 3h i 70%
50% 700 s Rl 60%
2500 sio [ ¢”
072 1991 | aon 600 . 50%
2000 /1 475
- - 500 - - - 444 400 457 40%
1500 135¢ 1301 376 ~ "
109 20% Gl . .
1900 - 883 300 20%
30 o1 [10% .
25 200 10%
500 | 335 o
I I I 100 0%
0- Lo1ow -10%
Ne o s gl ube R g o 'm \ ] \ N o N o ~
O S R ST r{jP,-;P é"@g.@@@@b
’PWQWB’LBWQD"P”P’P"P'P’P ”p'ﬁp,ébpp'\.@mb,@,p”g:ppqp@ppr@
BRERIR: ARAE. Wind, EUESIESHEFHRTHAER BRIKE: ARAE. Wind, EISIESEFMRAEIE
E3: INERR BRI E2FE (BA: 27T B 4: IRFEERBESFHIERLSEFIE (BAL: 27T
35 | Lok 22 S AR SR ¢ 150% 30
- 28.5 = "
5 l 4.7
20
50%
20 184N 5 17.5 ‘ o 17.0 A7.2
! 149 15
s 0%
o 10,4 10.2 10
10 -50%
5
5 -100%
i 0
—150% & & & & ¢ & & & & & F S
_mﬁ‘spg\@&&@é‘)@ﬁ@m\b'g\&{; & 6{)’\ i &'{9 &"d’ uW"P\ By fé‘“Q '\S’WQ '\S?P 'x&\ v '\9";\ '\S’W\ '\d{v '»69 '\5& '\f’ﬂ wd‘g)
-10 L il -10
9.9
-15 —250% =15
BRERIR: ARAE. Wind, EUSIESHEFHRTHAER BRIKE: ARAE. Wind, EISIESEFMRAEIE

FIiRIETRIGKEH, EFRLSERIAEK, BLATRFIGEDITIER. 1)
WANFE, —FEREERESENSHEERELSER, RE. RE, 2zl
FHIWNERIINEEE, NmshREPRA ZSWNSEZIEECE KT 14. 87%
(2022 IR A 5. 8%) , Hep, ARIFIRBUNIGREIT 15%4 4 (2022 F18
H ﬂjé 8%) , BREASHAR. BER2AFHRNERERIZHTZEIERT]

FRENBHRLE TITRER, —FTEWARLETELY 32%, HERABEMEI

aﬁﬁﬂo 2) BRgLFE, 2A—FEEFRSHFLERE & RETE,
BERATBIRFBHAUEEMIFMEAEE, ZMAEEHENEREFRY, AFHF
SHEHZMEE, MEZMISNEN SR, BN, RinREES, THE—F
EETIRBRFHE, miasil SiRRmERERE, #—2 XKEREXZEHE,
R’AT RARNEGKREFEESN. 2023 F—FEQTEFER 13.86%, B LFRFH
BFAH1.60 MRS E (22 F 01,02, 03, 04 FIEFIRSHIA 12. 3%, 12. 8%, 12. 2%,
12.7%)

1B SWIRIEL Z [EHI R AR B T BAIE 2
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E5: NERRRBEHRE El6: IRFIERT B FEFRFIINIESEFZ
% HEGNE ——F B NE —— A NE W AR 25% — % dodb i g Al
8% -
% 20%
6%
15%
o%
41 10%
3%
2%+ 5%
W — e e s
0% - 0%
N W Y @ oS & & g @ c? ,\g}’
RO o o o @‘9 r@"P @i"e’ “"9 x '9”5&'@“' S S '9{89“9":9"9 "P
BRRIR: ARAE. Wind, EFIESHEFMTAERE FRKIR: ARAE. Wind, ESIESHEFHRMERE

RAFFZEFWAES, BFNRIBERNEEURSIMNININLREND. —
EENREARFZA29.3127T, RELTE17%, BARFIHIBANGEETEERT
BFRENRI, it 2023 FHATF TR LI T, 2022 fﬁﬁ‘fifl'lkii
BERZHEFER, BIVAR 2023 FRBT AR FFIHEE T, HIIRBIEE

BERERE. NPKEIBEXRE, QRNSMNIIIERRANLRES, 5§I3')‘II
HiIs= iz 0 BETHSE=FTERAEM: 1) BFTRSFYRE. RE.
A A SUWNRIIBIR; 2) MEMBRILEBRF TR SRR A TR,

BARBY: EHFBRFTMNAL, Tt 2023-2025 F£ VA5 FE S B A
88.9/117.5/146.2 {278, 4 BIEIELIEHE 44%/32%/24%, B EARCIZ B TF,
W “SIN” PR, IMTERINXTRL 23, 24 £ EPS B9 PE {G{E 953l 30X, 23X,

1B SWIRIEL Z [EHI R AR B T BAIE 3



EiSitH TF s Es
‘ GUOSETISECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o
fiisR: M5 HE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 35315 41063 48782 55193 62382  EAMKA 207187 267490 316441 370869 432062
RZUTFRIR 30759 25797 24275 23370 23675  EHARA 181549 234072 276253 322656 375030
FHAE 1547 1948 2608 3218 3945  ELFEE R MM 479 477 791 927 1080
Hitbmahs e 15755 14040 15822 16689 17282  $HEHRRA 2838 2784 3797 4450 5185
REEZEH 94112 90673 99313 106296 115111  &WER 15030 17574 19754 22277 25827
BE&E~ 45497 54807 63804 67772 71059  FRA#EA 2155 2223 3164 3709 4321
TR AR EHAM 18324 19177 18411 17645 16878  MEHA 1563 1712 1169 1176 1083
R 44706 44327 44327 44327 44327  HBEWE 2407 1025 1300 1000 1000
BERERARNET
KHARRIIR & 7260 7858 7858 7858 7858 159 104 150 150 150
#rEmit 209900 216843 233713 243897 255233  HftA (1046) (966)  (1164)  (1709)  (2321)
FEHERRX G &R
& 26733 24012 30812 32193 34198 ElFE 7248 11034 14963 18823 22687
RLAFERIA 23468 24748 26077 26089 25292 ElsNe (115) (67) 0 0 0
HipFRahtals 25821 28917 32420 34337 35955  FHRE 7134 10967 14963 18823 22687
RaEpABET 76022 77677 89308 92619 95445  FriSHiEA 3214 3963 4938 5647 6352
KHAE S R R E % 19167 26400 26400 26400 26400  EBEHIRG (350) 830 1132 1424 1717
HipKEItAR 16796 14480 14480 14480 14480  VABTFEATFEFE 4269 6174 8893 11752 14618
KHfaGET 35963 40880 40880 40880 40880 HE&HEER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 111985 118557 130188 133499 136324  %Filid 4269 6174 8893 11752 14618
DRBRRAN 14972 12022 12815 13812 15014  HFE=mRiEE& 25 7 50 13 10
BRI 82943 86264 90710 96586 103895  iTIAHESH 6137 8039 5870 6937 7620
BRI 209900 216843 233713 243897 255233  ARMEFEEHIL (159)  (104) (1500  (150)  (150)
55 82 FB 1563 1712 1169 1176 1083
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (13533) 8788 3961 1371 (795)
BRI 0.87 1.26 1.82 2.40 299 HE (180) 263 742 984 1191
BRRLF 0.49 0.75 0.91 1.20 1.49 GRERDAER (3441) 23231 19366 20906 22495
FRR R 16,91  17.62  18.53  19.73  21.22  HAFX 0 (15438) (14001)  (10001)  (10001)
ROIC 5% 7 8% 10% 126 HEREMER (4303) 2910 0 0 0
ROE 5% 7% 10% 12% 4% RAFIHASRKE (7916)  (13126)  (14001)  (10001)  (10001)
EF% 12% 12% 13% 13% 13%  AEEMRLE 99) 163 0 0 0
EBIT Margin 2% 4% 4% 5% 5% e 1645 3961 0 0 0
EBITDA Margin 5% 7% 6% 6% 7% IAFREF, FE (2380) (3688) (4446) (5876) (7309)
9Nt 35% 29% 18% 7% 6%  HEmENER 31822 (5066) 6800 1381 2005
KR —42% 45% 44% 32% 2% EMEEDIER 30254  (4357) 2354  (4494)  (5305)
BEIRE 60% 60% 61% 60% 59%  IM&HEH 18897 5748 7719 6411 7189
Sk 0.9% 1.4% 1.6% 2.2% 2.7% HEHAENHTIRE 16418 35315 41063 48782 55193
P/E 63.3 43.7 30.3 22.9 18.4 HESHEARKE 35315 41063 48782 55193 62382
P/B 3.3 3.1 3.0 2.8 2.6 plE®RRISR 0 8005 4327 10101 11670
EV/EBITDA 33.9 21.1 21.5 16.9 4.4 WEEHNER 0 6900 10344 10659 12895

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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