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SINOLINK SECURITIES
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AR A4 F 2023 5410 A 27 B K A 8] 2023 4 = & B R4, 2023
AT Z N B S AE LN 617. 42 L, 3 30. 84%; 5=
MIFE4A) 9.04 27T, By 53.28%, H+, 202303 3
FIE LN 248. 45 LT, FH3Ehe 43.31%, IRELIEHe 18, 40%;
E I H %A 7.98 1L, B EL3E e 318. 03%, 3R HL3E Ao 34. 12%,
B B LS B, ARG AT

KERH

AR BRI 8] b, REGWSA 2o 8] kb 855
NS B AW A A 20%% 4y, 202303 #7644 AIE 21.22 L, R
Fo3@ A 482, 32%, IRELIE A 163.79%, /3] O3 FEAFE A TG 3%
M Bk LTk kS )E, 2023 SFAT =5 0N 8 RES SR
HeSEIAANE 3. T4 L, BEEFahn etk £,
KM ES R THITH, AR KRETFLFAAEAAEDH:
2023Q3 POY/FDY/DTY-PTA/MEG ¥ £ #4454 H 1086 7T
/1632 7T[2415 7Tl#k, R4 71-3.19%/-0.92%/+3.93%, ##k
2 FF T {31 A 87.52%, IRrb+2.50pct, A KL I T4
HEFZHKRF, BREN, AbKL®0ELGFSELE, 2023Q3
POY/FDY/DTY B &4 A% 11.92 X/17.69 X/23.15 X, % A1
Yok ) 5.46 X/2.92 X/2.15 K. &Kk EGE 44T E,
VxR AR EFEEH,

A RK24REREE, EFREANILE AR —FH L
2023Q3 THLMF T E YA ZE| 64.12%, Flr+12.16pct, #4
hE R EEE A S ke K 04 49T, 2023Q3 ALK LEMNKE &
ik 1047.87 7ok, FlHL3ghe 20.28%, PRELIEIm 6.26%, 4L 4L
Ku# N “RT BERIEE, FTREFHEIETH LKL
MERFES L, NebGABRt— T3R5 A

B, KESTHR
EMAFERXDEN KL LA AEG LG M, it d
2023-2025 )34 )08 A 14 172 /30 12 72/60 1, 35 EPS
#0.56 7./1.25 7/2.50 ., %t & PE % 24.86/11. 18X/5. 61X, %
B CYENT 4R,

RIBEART

(1) #p RIFACT B F A8 i 3CF bt 1) i KOS (2) i
B KgAK (3) %imnE KIKRETRAMBRAE; (4) 3% HK
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FHRIe; (7) EAERT I #oho,
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arUm: BREE Bk S1130522060004)
chenlvlou@gjzq.com.cn

oHriH: FFER (Bulk S1130519040001)
Xujunyi@gjzq.com.cn

iy (AE™): 14.01 5%
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1. (HERGARRT: QT, AEH#—FEH!),
2023.8.30

2. (MERMAR R KERSMOE, WE5iFtkm L),
2023.7.15

3. (HERBABIRE: BIMEMITH 2R KihZ) ,
2023.6.27
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LXEEFER (ARD)
=] 2021 2022 2023E 2024E 2025E
BN (ETT) 59,131 61,993 76,766 86,011 93,546
BEINIEKE 29.01% 484% 2383% 1204%  8.76%
I38:%FiE (BT 7T) 7,332 130 1,359 3,021 6,019
IFE: SRS IR 157.58% -98.22% 943.41% 122.33% 99.26%
MEERIKES (T) 3.041  0.054 0.563 1.253 2.496
BREAEMHNS AR 116 0.44 -0.11 2.61 3.78
ROE(FBBAE)) (B 2046%  0.38% 378%  7.82% 13.67%
P/E 6.96 267.57 24.86 1118 5.61
P/B 143 1.00 0.94 0.87 0.77
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1, hEHR=ZELMASAR | REKLWSIHFEES

AR F A T 2023 F 10 A 27 B A AN 3E) 2023 F=F F R, 2023 FAT=FF N8 5%
IE AN 617.421C 7T, Bl b 38 42 30.84%; 55 B3 B4 #1014 9.04 1 T, Bl tb A/ 53.28%,
£ 2023Q3 N E)FEIE I 24845 1T, Fltighe 43.31%, RLIEA0 18.40%:;
FIVAEA A 7.98 1T, Flbighe 318.03%, IREbIgAn 34.12%., /8] dkih IR 4
%8, BARE AWM.

B#E1: 2023 5f=F N 3] F L JENA ] HE 242 30, 84% B £2: 2023 5f = F K Ja B4 5] B b & S 653. 28%
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kB: Wind, BE&IERFF LA
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&7 1020 7vk, HATC R ALKLRHEEE AL AL, 202303 PTA-PX #h £ 3544 A
188 7/vh, ZRHLILE 52.71%, PTA-PX IR I £ H 4 R Hl A BAKK-FH 238 R F ALK
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KB Wind, B4 %555

2, MBS

1) F A E L B CF pend ) KR FFRIRLT B LR KA P B BUR AR X A AR ] E
XA, TB PIRAALFTRELET ALK KFHXNE;

2) M R A R bk P S A B R N B A BR A KBRS
1) K 4L B H AR KA RS vl ke B K

3) 4R ERKATRARABMNIE: NEFREHAPH R, 26T ALKt i G
BERABEH TR, £FEHNGRN, THEEF, O, A%, 2FEFEZNLFTEEL
A3t K L B KR

4) WG BEOERIE: RHEROIEERRTEAFMERG RGBT P, RFETXFHE
AR KGRI, AR QAR IR T b £ 5 5 ST Bk 0 SR S,
AAHLE R P EK 23T RARKIAE S,

5) BB ARG ERAAY: N ARKLZRADLTZXF, 4@ B ZXEER
BAE, RIEE -FHEN I T A R,

6) FLLERMBEANNIG: Rk WiERNET, MKABELAARTAE, BFEE
FEEINEL, THARD, ZREHE, FLLERBEDSIIT LK LITLEZ4 R BH
o ;

7) RARTIT I #o8,
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SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
Bk (ARFELL) F 2 kg (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 .5 SN 45,833 59,131 61,993 76,766 86,011 93,546 Ll 6,726 11,332 11,670 13,094 19,927 28, 440
3K & 29.0% 4.8%  23.8%  12.0% 8. 8% )R E & 478 846 1,453 1,392 1,560 1,697
ER-RIZ 5 ¥ -42,937 -52,615 -59,988 -72,005 -78,739 -84,835 o 2,865 5, 341 7,386 7,501 8,203 8,838
%4 BN 93.7%  89.0% 96.8%  93.8%  91.5%  90.7% H AR T 507 1,222 1,954 2,149 2,628 2,252
£, ) 2,895 6,516 2,005 4,762 7,272 8,711 AT 10,575 18,741 22,462 24,136 32,318 41,227
%4 NN 6.3%  11.0% 3.2% 6. 2% 8.5% 9.3% %8 22.5% 26.9%  24.9% 26.0%  31.2% 36. 4%
R Xy ] -90 -147 -152 -154 -172 -187 * 12,820 17,254 18,568 18,568 18,568 18,568
%4 N 0.2% 0. 2% 0. 2% 0. 2% 0.2% 0.2% B = %~ 21,062 27,753 43,881 46,007 48,269 49,133
Lk @2 -79 -80 -101 -123 -138 -150 %5 K 44.8% 39.8%  48.7% 49.5%  46.7% 43. 4%
VR O 0.2% 0.1% 0.2% 0.2% 0.2% 0.2% LR 1,598 1,990 2,294 2,446 2,497 2,546
I3 A -688 -995 -1,193 -1,535 -1,720 -1,871 R F 36,413 50,954 67,678 68,821 71,134 72,049
%4 BN 1.5% 1.7% 1.9% 2. 0% 2. 0% 2.0% %8 K 77.5% 73.1%  75.1% 74.0%  68.8% 63. 6%
5 K % R -1,042 -1,460 -1,655 -1,919 -2,150 -2,339 # & &t 46,989 69,695 90,140 92,957 103,452 113,275
%4 E N 2. 3% 2. 5% 2.7% 2. 5% 2.5% 2.5% #3045 3 7,642 14,899 22,852 23,665 28,941 30,732
B A AT AV (EBIT) 995 3,835 -1,095 1,031 3,092 4,164 B A+ 3R 6,783 9,009 12,960 10,984 12,011 12, 942
%45 AN 2.2% 6. 5% n.a 1.3% 3. 6% 4.5% H AR ik 1,734 2,914 3,266 1,036 1,011 1,697
% 5% R -327 -327 -427 -1,017 -1,240 -1,241 A AR 16,159 26,822 39,077 35,685 41,963 45,371
%4K BN 0.7% 0. 6% 0.7% 1.3% 1. 4% 1.3% K & 3, 608 6,376 15,315 20,315 21,815 22,815
W ALK 7 -33 -174 -153 -14 -13 2 KA R 1,466 492 741 744 742 740
A A MEE I E 50 -20 30 0 0 0 iy 21,234 33,690 55,134 56,744 64,520 68,927
Eegp & 2,173 4,438 1,232 1,738 1,716 4,171 38 R ARARE 25,672 35,836 34,698 35,905 38,623 44,040
Y%At 7T A4 72.4% 55.6% -378.6% 108.7%  48.3% 58. 9% HE P A 2,197 2,411 2,411 2,411 2,411 2,411
& ol A 2,969 7,995 -363 1,598 3,554 7,081 k4 BLA)iE 11,656 18,531 17,953 19,176 21,894 27,311
R IREES 6.5%  13.5% n.a 2.1% 4.1% 7. 6% VRO AR ARG 82 169 308 308 308 308
R SIEE 33 -18 37 0 0 0 AR R AR S ST 46,989 69,695 90,140 92,957 103,452 113,275
CRTEIR 3,003 7,977 -325 1,598 3,554 7,081
RS 6.6%  13.5% n. a 2.1% 4.1% 7. 6% b 5 A7
FIT 13 L -147 -625 462 -240 -533  -1,062 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 4.9% 7.8% n.a 15.0%  15.0% 15. 0% E Y E T
4 A1) 2,856 7,352 136 1,359 3,021 6,019 H NS 1.296 3. 041 0. 054 0.563 1.253 2. 496
VRO AR ARE 10 20 6 0 0 0 R 11.685 14.863 14.391 14.891 16.019 18.266
b & T B E)6 4 FLiH 2,847 7,332 130 1,35 3,021 6,019 F R RERESR 1.524 1.159  0.445 -0.108  2.612 3.777
EEES 6.2%  12.4% 0. 2% 1. 8% 3.5% 6. 4% A BE B A 0.130 0.330  0.000 0.056 0.125 0. 250
2E 23
B4 REE ARPHEAL) & AR 11.09%  20.46%  0.38% 3.78%  7.82% 13. 67%
2020 2021 2022  2023E  2024E  2025E BRI EE 6.06% 10.52%  0.14% 1.46%  2.92% 5.31%
4 A1) 2,856 7,352 136 1,359 3,021 6,019 FN T ARANEF 2. 47% 6.17% 0. 63% 1.09% 2.93% 3.61%
VR ARG 10 20 6 0 0 0 EEE S
El I ] 2,061 2,426 2,897 3,387 3,760 4,276 EE RSB KE  -9.39%  29.01%  4.84%  23.83% 12.04% 8. 76%
k2 B E -1,831 -3,735 -1,101 -398 -123  -2,397 EBIT 3k % -74.54% 285.33% -128.57% —194.10% 199.94%  34.69%
g iE KT 261 -3,249 -860 -4, 609 -360 1,208 & A K E -1.31% 157.58% -98.22% 943.41% 122.33%  99.26%
% FEHALSR 3,347 2,794 1,073 -261 6,298 9,106 B KA 17.47%  48.32% 29.34%  3.13%  11.29% 9.50%
WA TR -3,889 -10,046 -15,019 -4,340 -6,056 5,174 FEETERD
4% 7 -3,720 -36 -13 0 0 0 K2 R B4 R4 1.7 1.6 3.4 3.4 3.4 3.4
B 3,076 -440 -1,260 1,738 1,716 4,171 ORI 23.7 28.5 38.7 38.8 38.8 38.8
32 K EHALHER -4,533 -10,521 -16,292 -2,603 -4,340 -1,003 R AT KK B4 R4 25.9 24.9 41.2 30.0 30.0 30.0
REE Sy 1 2,032 141 -16 0 0 Bl 2 % Bl R 149. 4 115.2 137.8 115. 8 104.7 96.4
LR ¥y 3,552 10,916 16,757 5,813 6,776 2,791 L% 8 %]
B -849  -2,407 -4,072 -1,504 -1,896 -2,377 0/ ARG 22.14% 27.61% 74.29% 83.94% 77.93%  55.51%
& T & ALER 2,704 10,541 12,85 4,294 4,880 414 EBIT 4 £ AR Rt 3k 3.0 1.7 -2.6 1.0 2.5 3.4
A BARE 1,518 2,812 -2,390 1,430 6,838 8,518 W R 45.19%  48.34% 61.16% 61.04% 62.37% 60. 85%
KB SR, BEIERFT AT
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AN

T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AR —AK ZARA AR <AR TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

I

3.0174. 0= 4%
R BRI
5 % B EF BRI (AR ) _ o L
5 im T T AR ST SR &%i
1 2022-08-23 EN 15.58 N/A 200
2 2022-10-30 EN 12.53 N/A 20.00 1,000
3 2023-01-31 ESN 15.35 N/A 18.00
4 2023-04-22  FEA 13.22 N/A 1600 200
5 2023-04-29 EA 12.90 N/A EEE .
6 2023-06-27 EN 12.85 N/A 5 5§ 8§ E 5 % 5 B é
7 2023-07-15 ESN 14.09 N/A T R
8  2023-08-30 EIN 14. 64 N/A
e B AR KA
B RN :

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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SINOLINK SECURITIES

6 ERREESRS

AR

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AdRERA ) "EEIEREM A RS OATEAR "BEER" ) Ah, REFAB @K, HEMMAM N RF VAT T X3 AR AT 30 FI1E1E
TR KA E A #HA. R I AL B, Fal. PR, IOOMEMRRAN SRR AT KA. 23 HPBERGIIA. PR, FEAELN "BEIEFARNA
PR 8", Bt R AR AT AT A 12 R & A M 5 e i 2o

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
T, TRAMEE, 7T RERNRRBREARE. KRR EASH T EREBEIERLC L F5I0T. 42 3B 5 E R ARG H A AR Bt BT 25 i 69 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGEATRY MAREFZAMGAZFTR, AR AREAEE BT R E—RF. EAFLREZATRS L& F Lot 0931 F
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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