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SEEAW (002493 ): 2023Q3EFIBAE
BE, SRR

AT SRS

RAER

> 2023Q3VWVERFLLIEARE . AT2023FpI==E, SLMEWIKTAN2390.47{Z7c, BEL

18186.19%; LHARFFIE1.08(Z7T, RILLR98.03%, Hef, 20235FQ3RZFELH
EIKN845.22127T, EIELIE1K9.07%; SLINAREFEL12.341Z7T, HELiE<1367%,
REb1E1<261.75%, BRIEEHE .

BAREASTE, BRER, Rmill. SENERE. #Z2023F9H, LIFINKFOB)
EOf, (SRS R/ RN I(EIX10.47/27.86/23.66ETT/HE, PRIIF=FELSEREM
Z HB955%/65%/66% i ; FIRFTHE, HFR/PXIT ZIEINE18/E1X3050.33 /4375.39
13862.337¢/M%, 2 BIRF=FELAKRFAFNZERI66%/91%/52% 53 o A TASIHIN RS

RBEBHFESN, FIFRmBE OIS E milEs.

B R (INAR)
124> B /R

> $KE2023ES=HAMME O, HIHRSRERE. ATTFoBRKS2023EE=H AR
OB, SARSHI04ANE, ERIFAREHIET, — RSSO RNk, 18
RO, — R AR N A SR SR S HO AR
2, BRIZEREXE, WAELEETRIE,

FRAFBEERGNIY) |

124 BPBEBIEN |

> B=RBHEIMEBERIRT . 8FE2023F10811H, ATAFE=HRELWITLIRitiE
82,534,771, HARSARAAT0.8151%, MRS EENN10.111Z7T, BRIEMERESER
ERENENE T LM TR10{Z7T, EWIRFH#EEEEEREMATREMERNSE.

FERFRIEEEL, M ATR N, AT0ESSEEEEREE: 1) X
BRI 25 H A RS I R E SRR, ASNEASErAGATI435TE,
[IREPEIN. 2) EKAISOS I EREZFER, BRCIRFE LA, ERE
EVASFRATHEF A S S NS EERIREN . 3) MEHAI60H I ERZ LR
SR, BRI ASTEZBEFAEA250 B4, 4) HEHII 100004 o -HIE
1 RIS T, BRTEIR A1 BT, I T TRYEN T SRR

23-04 23-07

PRS00 > BEEW: KA, TURRESRENMENE. MNSUES, CLTEELT
[BHERIEXIRER . FEE TR KERR, FRmiNEFELFESE; NIMEREFFEERF=, it
SHEEFLEE. KiFFEERURBIHESEER, Hi1AEE2023 -2025FBFIFRN, i
T AT]2023-2025F LR FS B 921,32, 67.24. 113.97{270( EFGUES B1934.07 .
99.72. 132.141Z7% ), EPS#390.21. 0.66. 1.137T ( [RFUANES BI90.34. 0.98, 1.31
76 ), XNMPEF53.01X, 16.81X. 9.91X, #FTNIFR,

> RESRTR: FHMMEBRIZIRE; TiGCmBERARI; FitemEER A RE
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( FEBA (002493 ): 2023Q2%
FieE, SMIMEREEHEN KA
BEK—— 23T FFERS )
2023.08.30

BN ShERSR
2020A 2021A 2022A 2023E 2024E 2025E
FEWAN (BHJT) 10726499 177024.28 289094.84 306946.2 3488825  388100.3
= (%) 30.02% 65.03% 63.31% 6.17% 13.66% 11.24%
IFEEEFE (HAT) 730859  12823.55 3340.16 2131.539 6723.809  11397.27
= (%) 231.17%  75.46% -73.95%  -36.18%  215.44% 69.51%
EPS (TT/Bg) 0.72 1.27 0.33 0.21 0.66 1.13
HE=Z (PIE) 15.46 8.81 33.83 53.01 16.81 9.91
ROE (% ) 19.77% 26.26% 7.07% 4.36% 12.44% 18.15%

BRI BRER, A8AE, REIESHAR (BE 2023410826 H)

IESMASIRS  HTTP://WWW.LONGONE.COM.CN BEYFRIREEN ENEE BT



AT

©) REER -

R =XIRFFNIE
gl FiE=
B BATT 2022A  2023E  2024E  2025E REEfI: B®HTT 2022A  2023E  2024E  2025E
EhES 18238.77 15347.31 17444.13 19405.01 EMKAN 289094.84 306946.22 348882.54 388100.28
T EEE R TR 7315.31 7342.98 8346.21 9284.40 BV 257841.15272334.70 296353.97 315049.90
FoAT TR 2558.12 6417.74 729455 8114.53 EMFiERHMIN0 17010.84 13477.29 15318.62 17040.57
HLAthRUER 4262.22 5504.93 6257.04 6960.39 $HEZEMH 175.45 262.13 297.94 331.44
FER 60689.91 64101.36 69754.95 74155.54 SIEZEH 815.23 1134.21 1289.17 1434.08
Hithmahssr= 2655.96 2655.96 2655.96 2655.96 HIAZEH 4367.11 6752.82 6977.65 7762.01
&=t 95720.30101370.28 111752.84120575.84 MEZEH 6030.51 8168.72 9241.88 9607.21
KHEARRAUS & 8733.33 10399.05 12608.06 15336.52 HfthZERas -0.00 -0.00 -0.00 -0.00
ElEEF~ 222386.72236210.37 263966.64 295505.33 1R& S 693.48 1142.90 1186.19 1205.64
miETRE 26135.16 44734.25 49166.67 36666.67 AFMN{EZIRE 10.73 0.00 0.00 0.00
TR A= 5997.77 5935.38 6097.99 6235.61 ENFIE 5628.43 5922.01 2052552 37991.97
KHAHEZR 0.12 0.06 0.00 0.00 HitIEEEiRS 0.00 0.00 0.00 0.00
HitAERehEr= 3614.02 4583.28 5446.66 6483.01 FiHSER 5619.07 5920.94 20524.45 37990.90
ERF=SIT 266867.12301862.38 337286.02360227.13 F{SH: -750.70  592.09 4515.38 9497.72
ARt 362587.42403232.67 449038.86 480802.97 1&FiiH 6369.77 5328.85 16009.07 28493.17
FHAETX 26369.55 42957.04 64901.70 71789.70 /LDERRIRIRES 3029.61 3197.31 9285.26 17095.90
RIS R TR 72488.17 65658.78 71449.72 75957.24 AEBRERFEFE 3340.16 213154 6723.81 11397.27
Hthmantafk 31201.67 46148.41 50298.45 53667.95 EBITDA 22948.91 29480.78 47916.50 68923.23
manESit 130059.39 154764.23 186649.88201414.89 NPOLAT 13199.99 12676.03 23213.69 35694.70
KHAER 133210.61143887.85 142847.53133385.89 EPS(7T) 0.33 0.21 0.66 1.13
HittIEmantafk 2151.63 2581.96 3098.35 3718.02 EEMFZLLE
ERMARS T 135362.25146469.81 145945.88 137103.91 LAY 2022A  2023E  2024E  2025E
dA=png 265421.63301234.03 332595.76 338518.80 FEI<AES
g 10125.53 10125.53 10125.53 10125.53 ENlUEssR 63.31%  6.17% 13.66% 11.24%
BAR 10822.59 10822.59 10822.59 10822.59 EBITIZ{KER -65.890% 20.95% 111.26% 59.91%
B 26312.26 27947.80 33107.01 41852.18 EBITDAREKER -4411% 28.46% 62.53% 43.84%
IHEB TN 47260.38 48895.92 54055.13 62800.30 iF#FHEIKER -73.95% -36.18% 215.44% 69.51%
DEBGIRIN S 49905.40 53102.71 62387.97 79483.87 EFIREH
BHFRR ST 97165.78101998.63 116443.10142284.17 FFI= 10.81% 11.28% 15.06% 18.82%
REMIRAINESSIT  362587.42403232.67 449038.86 480802.97 1&FIFR 220%  1.74%  459%  7.34%
mEREx ROE 7.07%  4.36% 12.44%  18.15%
B BATT 2022A  2023E  2024E  2025E [E3le) 0.92%  053%  150%  2.37%
HEEEFE 6369.77 4160.34 14962.81 27472.56 ROIC 560%  5.00%  8.03% 11.00%
FIBSHEHE 11299.33 15391.12 18150.18 21325.12 {H{EfZH¥
55 # M 6030.51 8168.72 9241.88 9607.21 P/E 33.83 53.01 16.81 9.91
HithiZgRxE -1326.96 1292.10 133512 1354.57 P/S 0.39 0.37 0.32 0.29
ST HRE 19058.14 2744529 44159.03 59568.72 P/B 2.39 2.31 2.09 1.80
BREMIESSRE -28966.31 -48936.75 -52160.09 -42774.87 RER 1.31%  044%  1.38%  2.35%
ERMUMEHRE 11556.67 18600.00 10097.87 -14832.96 EV/EBIT 28.38 25.08 12.88 8.36
WEREFE 1120.44 -2891.46 2096.82 1960.89 EV/EBITDA 14.41 11.99 8.00 5.78

EV/NOPLAT 25.05 27.88 16.52 11.15
BRRR: ERIR, ABRE, FEIESHRAT ( SUEEZE 2023/10/26 )
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DONGHAI SECURITIES

AT e e
I @-ﬁ?ﬁ'?ﬁ#-

R L)z

BZ F3K 6 MAMIFIR 300 IS EFHBRA RSB 20%
AR &F FK 6 NEWIFIR 300 IBEHENIBETE-20%—20%2 8

=2 A3k 6 B PIFIR 300 185 FEXIBEIAZISEET 20%

el 3k 6 B MITIEEHERSE PR 300 IEHUARISBIE 10%
FTAHEETR i 3k 6 B TTAEEHERSFIR 300 RE7E-10%—10% 2 (]

(i 3k 6 A WITIHEEIERITETFR 300 IEHUXRISEIE 10%

BN 3k 6 B BINERSSETFIFIR 300 EEUAT kBT 15%

1EF A3k 6 B RERNMEXTETIFIR 300 F847E 5%—15% (8]
RNEIREITFR i F3K 6 B RRRNERTFIR 300 $5507E-5%—5%Z 8]

%S A3k 6 B RBRNEXISETIFIR 300 541 5%—15% (8]

i FK 6 A ABRMNERISEFIFIR 300 FEEUAZISkIBIT 15%

—. ShrmRsEA:

FREBEHTITEETEES NS EFOESRESTHISKIEER O ESSTIT, BESWRHTS, REUSUF M A hE
15, RASFAMONIERES, FEEHARGS, By, BMEHANRS.

FREFERRI T ESHTITO N AFFASNES, FSETESHOESHEN, EFMNEOaRSsTeemds. MERER, 5H
AR SRR RN BN S S T IS X R .

ELHTIMAARERERSARERS RNRS A TREER.

=. REFA:

MNREETAADARARARARANGESRIATFERSSTER RN, ENXLERHESEME . EREFTEE MU IRIE. FREN
REFARAR N ANEEFIRESHRIDFAFIE, FAINRFSESRMBIRAE, SUHTEMBHKERRNLG, FRAITREAREMSTIREHH
BHA—HRETRECHRE . MRETEENEFERNTAMBUNNSHERTIATE—H, WEXEFATHE—ERALEMEXEEMS
REMTIENE. MEEAITRIBERT, FRANXBIMITRESIFERETERIRRMAITRHESHITRS, FUAREAFEEREHFIIR
HEMERRS .

FRERM “FHESROBRNE 2R RIRERRTFTRINESPARDENSE, BEOERT, MNREFIEENERETERIHEE
FUAFI ARSIREEIN, (HAIRZRRYRIBIESR SN SE DRI RERARI P EE ALREI AT, FARTFRHETARERFREFITTR
BES HRYEIREARETRE . AADEFNEHOULEDN SR VSRR EH TIRE LI

FNRERRNT “FEIESRHBRAT" G, REFRTHEEN, FEHAFMENNMRESITHTRLIR. 5. IS, RERIESIA.

P9, H[EFHHR:
FEIESRHDERARNZETEIILSHENGRIESEENN, ELRESIEHREERWSER. HIINEHSBEFHREAIREE, 515
BXEN S HREREESRARRGESZEIY, TEPPEIRRESEM,

8 FRSIESHTRAT b= FRiSUESSASER
et EEmRRRXARSG 1819285 KRGS KE et JbEHEA=HtEE87SEFRYE O DEELSF
WOk Http://mww.longone.com.cn ROk Http://mww.longone.com.cn
EEHL: (8621 ) 20333275 [EE#7,: (8610 ) 59707105
FH: 18221959689 F#l: 18221959689
{€H: (8621 ) 50585608 f€H: (8610) 59707100
HB4R: 200215 HR4m: 100089
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