<

RIJUESS

ORIENT SECURITIES

2 WATE TR
—Z It

B Q8K 2022 FHIRI 2023 F—FR, 2022 FLFERTTMWEU 405.96 1270
(+8.69%), IAEHEFiE 1.34 127T(-76.43%); 2023Q1 SLIMEUL 95.80 {27T(+1.44%), )3
%738 0.95 127T(-16.94%).

SERMERENTBER 22 4, BRASMRATRSIRISCIIERIGK
1) EEBMEIRIR: FEARIEIR 387.58 127T(+9.26%), FEFIZE 2.92%(-2.03pct);
MEMHRIEIL 7.44 {275(-22.17%), ERIZE 2.34%(-6.84pct), ZIRIREFMETBE
ZHEEFRR: T 22 FFHEFERIENEFRE. BN THRREETIDERE
EENN, AEEEEEINTIELUREEMENHIANE. 2) KRAESM RS
IR RAEEM(FATDRSSH)ITIEUL 7.29 1Z7T(+21.63%); SimHATE
B (FABIMAZEHR)SEMEW 4.55 1270(+45.08%), HRIREE(REFIZFS 41.16%(-
4.38pct), EHR, 22 FEATHE. SIB. WS, HAZBEXREE TR, #5818
ZHERTE 0.81pct = 3.93% ., AELEEEFFIRTI 1.19pct E 0.43%,
—ZEEWFIFLLNE, EFITRRE. 23Q1 AFTWMEW 95.80 1275, KL TR
11.10%, VIABEFIE 0.951Z7T, IREEIBIK 181.98%, 1BE 23 FELASK, (HEMELEFH
HIANEREER, KIERATHHBIRFNT LR, AHEEMEIRRESE
BEERE . 208 23Q1 ik & RGAE 3.10127T, LG 29.70%, mEE TS
KRR, AEEFITRRAR. BRERIIRX 459 27T, EHIEK 74.89%, *
BRAEHRIRN B R R IE R TR B IR NIRRT
XARIRESRNBEIR, HEEFaEE A RS, IRERR, XESSHEE
SIRIMBERNET=, el —SY 7. ENEHXS “‘BltseTESSRRAN
4rINE " —HATREENST, FhEaRmkFERGS SMRIRMENER,
H—DERE SRSl 5t TRRER; TRZE: “BciErUeIng” AT
#ig, MEERERNTH—SEATEE=RESIMHRIFN=REE .

ZREIEBRIRREFTS, A% 23, 24 & eps 5 0.51, 0.62 759 0.63.
0.76 7T), FiE 25 £F eps Full79 0.74 7t &% 23 FAILbABITIL(E, RADE
(HEEN R ERN 9.51 75, 4EHFENITFR.

MpSRAR
RN KRNI TEAIRD; FRERRAA A TR

2021A 2022A 2023E 2024E 2025E
EWKANEFHTT) 37,350 40,596 44,533 49,255 54,982
(%) 62.6% 8.7% 9.7% 10.6% 11.6%
= REEHTT) 747 177 847 1,028 1,235
[FL1E1E(%) 118.1% -76.3% 378.8% 21.3% 20.2%
IHEBAREFEERTT) 567 134 686 827 989
[ %) 106.8% -76.4% 413.4% 20.5% 19.6%
e (75) 0.42 0.10 0.51 0.62 0.74
EFZE(%) 6.1% 3.9% 5.6% 5.8% 6.0%
B (%) 1.5% 0.3% 1.5% 1.7% 1.8%
BB (%) 9.5% 2.2% 10.5% 11.3% 12.1%
HEX 17.1 725 14.1 1.7 9.8
e 1.6 1.6 1.4 13 1.1

BRERIR: ARHIE. FESMFRATN. SRKEERSEMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.

ABIHF | FEIRSIT
BTEM 002171.82

T (4555)

BN (202350585058 ) 7.26 7T
Birint& 9.51 5%
52 BnsiN &N 11.54/6.61 75
SEAREAR (BRR) 133,453/129,973
ARR™HE (BhT) 9,689
EZR/MbX hE
7k EZEL
RERMERA 20234 055 08 H
13 18 38 128
HaRIRM 1.83 -3.83 -14.3 2.59
LENSES Y] 2.13 173 1129 242
IR 300 -0.3 -2.1 -3.01 0.17
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wangtianyi@orientsec.com.cn
HFH%RS: S0860510120021
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luonan@orientsec.com.cn
HlFH%RS: S0860518100001
B3R 021-63325888*2900
fenghan@orientsec.com.cn
HAHEPERS: S0860520070002
T2 dinghao@orientsec.com.cn
HALTEPRHRS: S0860522080002

SUNE ningxiachan@orientsec.com.cn
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TRBRL
21 FIEREILE+106.78%, F=Rel KiZE  2022-04-18
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Im225F R, —Z=RIFLECIE

& 1: BIIFMTILEABHSE

RS sk (T) ha=x
NE) 3 (%)
oopasis | 2022A | 2023F | 2024E | 2025 | 2022A 2023E 2024E 2025E
{EAN AR
B=RM | 002203 12.17 0.61 0.88 1.24 1.63 20.01 13.77 9.83 7.46
HEE&E | 601137 14.26 0.68 1.22 1.48 1.77 20.98 11.73 9.62 8.04
TPl | 600362 20.15 1.73 1.85 1.94 1.98 11.64 10.87 10.40 10.15
EFH | 603527 11.87 0.58 0.87 1.33 1.66 20.61 13.60 8.94 7.16
ﬁﬁf 20.31 12.67 9.73 7.75
i RRR
FELER | 300699 50.71 1.80 2.22 2.72 3.20 28.13 22.80 18.61 15.84
FhigRE | 300777 50.61 1.35 1.66 2.03 2.26 37.36 30.50 24.96 22.38
KiERgfn | 600330 9.82 0.54 0.51 0.63 0.73 18.09 19.21 15.63 13.38
Ffi=R | 600862 22.43 0.55 0.73 0.94 1.18 40.83 30.90 23.97 19.01
U?;,EE;E 32.75 26.65 21.29 17.43
BURSFIR: Wind, ZRITIEAHIZA
x2: 2023 FNEBEELSR
B350 EPS (JT) OJEE A B EGEIRF Wi BN (JT)
N0 T 0.31 13 4.06
ETE 0.20 27 5.45
PDEML{ELSR 9.51

IBsRIR . RITIESRFPR

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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BRKIR: RISIESTHTER

2021A  2022A
2,529 2,531
2,123 2,677
515 651
2,500 2,729
921 816
8,588 9,404
8 7
2,412 2,853
237 347
441 415
1,575 1,601
4,674 5,223
13,262 14,628
3,474 3,954
597 741
630 834
4,700 5,528
36 251
1,714 1,777
291 375
2,040 2,403
6,740 7,931
356 513
1,335 1,335
2,516 2,718
2,118 1,920
198 211
6,522 6,696
13262 14,628
2021A  2022A
607 175
141 201
135 108
32 93
(696) (735)
(344) 326
(125) 168
(487) (697)
1 2
435 224
(51) (a71)
110 351
(24) 202
853 (335)
939 218
®) 4
760 (81)

2023E
2,777
2,652
714
2,941
988
10,071
8
3,149
424
400
1,525
5,506
15,578
4,348
798
773
5,919
251
1,654
303
2,208
8,127
567
1,335
2,745
2,606
198
7,451
15,578

2023E
740
144
136
30
(367)
9)
675
(500)
(1)
(35)
(537)
a77)
27
257
107
-0
245

2024E
3,448
2,933
790
3,246
963
11,379
8
3,416
412
385
1,523
5,744
17,123
4,842
881
842
6,564
251
1,654
304
2,209
8,773
639
1,335
2,745
3,433
198
8,349
17,123

2024E
899
162
138
30
(498)

734
(400)

(30)
(430)
12

356
368

-0
671

2025E
4,069
3,274
881
3,616
1,001
12,841
7
3,612
356
370
1,521
5,866
18,707
5,170
981
915
7,066
251
1,654
305
2,210
9,276
731
1,335
2,745
4,422
198
9,431
18,707

2025E
1,082
178
141
30
(678)

755
(300)

(31)
(331)
10

186
197

-0
621
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SHRE
BREENSH
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EV/EBITDA
EV/EBIT

2021A
37,350
35,085
108
110
1,527
135

15

(32)
408
747

43
713
107
607

40
567

0.42

2021A

62.6%
118.1%
106.8%

6.1%
1.5%
9.5%
6.9%

50.8%
41.5%
1.83
1.29

23.0
17.1
3.0

0.42
-0.09
4.62

17.1

1.6
14.0
16.2

2022A
40,596
38,997
127
111
1,377
108
53

@
(93)
449
177
10

16
171
®)
175
42
134
0.10

2022A

8.7%
-76.3%
-76.4%

3.9%
0.3%
2.2%
2.4%

54.2%
52.9%
1.70
121

20.3
14.9
2.9

0.10
0.13
4.63

72.5

1.6
29.4
50.2

2023E
44,533
42,025
140
122
1,511
136
22

@
(30)
302
847
10

16
841
101
740
54
686
0.51

2023E

9.7%
378.8%
413.4%

5.6%
1.5%
10.5%
6.5%

52.2%
47.1%
1.70
1.20

19.1
14.8
2.9

0.51
0.51
5.16

14.1

14
12.7
14.6

2024E
49,255
46,377
154
135
1,671
138
22

@
(30)
302
1,028
10

16
1,021
123
899
72
827
0.62

2024E

10.6%
21.3%
20.5%

5.8%
1.7%
11.3%
7.1%

51.2%
40.1%
1.73
1.24

19.1
15.0
3.0

0.62
0.55
5.78

11.7

13
10.8
12.3

2025E
54,982
51,665
172
151
1,865
141
22

@
(30)
302
1,235
10

16
1,229
147
1,082
92
989
0.74

2025E

11.6%
20.2%
19.6%

6.0%
1.8%
12.1%
7.6%

49.6%
32.5%
1.82
1.31

19.2
15.1
3.1

0.74
0.57
6.52

9.8
11
9.2
10.4

BXAIMHNBHE, RRRSRE

5. HtESERRENSTTPAZIEES, HiFSEMARERREKR. FiERIENESMARSRE—RNBIEPH.
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F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

ATHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI ECARE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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R UESASTAT

FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

#eut:  _EiSmHLUIREEE 318 SR EMRER 15 26 1%

g 021-63325888
(EHE: 021-63326786

X ALk www.dfzg.com.cn

ROEFRBBRATEBXEENXZERSIIFRESHWSZERE, BRAREHIESFHRIRSIS,
KIEESRNERABDREXBNMEEZFIINEENEENBESTMRIRSAAMREILLRISZXR. Bit, REENIZRIRAGTHFEURSHE
MHEFEZMEIREPR, FNRNESHRIRSAELRERRIE—RE,



