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HUA CHUANG SECURITIES

iE H R R E

LaAIRAt (301239) 2022 SF4R&2023 4 —F 4R &3

o RA b SRt

FR:

& N KA 22 AR An 23 FF—FIR, 22 FJAN 17.26 12T (YOY+0.91% ), V2 &
#A)718 0.21 124 (YOY -78.09% ), 4=4F Va&44)iE 0.19 12T ( YOY -78.36% ).
23Q1 &) 6.50 12T (YOY +38.73%), Ja#-44)i18 1.62 12T (YOY
+334.85% ), 4odk)a#% A1 0.71 12T (YOY +92.30% ).

L

e DNIAHFREFMANSFERA. 2k 5A, 22 508 BRI 971127
(YOY +11.29% ), #LAALN 2.60 12T (YOY -5.83% ), & M FEILA 2.49 1270
(YOY -13.04% ), 24 MRmiIXA 2.33127L (YOY -12.65% ), J& XFaAL SN
b b A-itiA 3] 71.31% (+4.17pct ). 2022 4FF i@ it B4R 45 490N & tb 13.19%
(19-21 453 20.8%/19.1/%15.8% ), >3] &F E AR a91R AR 3t — F 1K,

S 22 FRAAKEREZENE LT ERTY Kimik, 2022 Fo5) BAE 41.67%
(-1.70pct ), o GF @ N /BRI K46 R R e £ H F 5 5
30.85%/50.47%/44.75%/13.27%, 4 %[t F & 3.76/2.13/2.09/6.29pct, E [ #7
BERFLEIORA . GAT A SR g m, 22 Fa34E 7R E
19.91% (+1.40pct), & ¥ % A % 15.66% (+1.46pct), E [ ML 3) HLAE iR I
K, 22 FNEFIAKRSEHEAS, ALHFMEL L EABAERARAEEE
F % E S, 23Q1 8] ) 44.64%, 442 % A % 15.00% (-1.89pct), F I
J % 11.79% (-2.76pct ), VA&F4F) K I 24.99%.

S AN KZEEZRE, BF HBE PR, RRMEAENIIKRA E KA R,
T RO FFE, A B R B A BRI E T A, 8] S R e A E 6 4
G, KAV, 23] 2023-2025 SF64 2 NS5 A 25.59 12, 32.54 12
#= 40.23 127 ($bAT 23, 24 SF4978 WA TRNMA 4 24.95 4= 31.04 127L), F
P3g K 48.3%. 27.2%7A= 23.6%; YJAEEA)IE A 1.53. 2.06 F= 2.87 4250 ($bAT
23. 24 S04 )34 FEFUNAE A 1.51 F= 2.02 1270 ), B 3K 646.3%. 34.1%
Fo 39.4%, AHTAE), FlATLEAE) BAT ALY KB, KR ERHF
IR B & AR, RA1LT 2023 4 10 12 PS, *H A B AR A 171 T, g3 <3
E7OIRA,

* RERTF: BAFARMSEAL, 32 E AL, EI7FHCFHE

SRS,
EEWMH484R

2022A 2023E 2024E 2025E
Bk BN (FF) 1,726 2,559 3,254 4,023
F] 3§ 3£ (%) 0.9% 48.3% 27.2% 23.6%
YA ) (8 %) 21 153 206 287
F) b % (%) -78.1% 646.3% 34.1% 39.4%
IR B AI(T) 0.14 1.03 1.38 1.92
A (fZ) 928 124 93 67
% (1) 9.2 8.6 7.9 7.0

HHF IR 2Na] LN, SEGYTER TN ZE: RN 2023 #4 /28 HKAN

28 B 5

EJTAR% 2023404 A 30 B

HBHF (a1

B4+ 171 7.
BATH: 12758 T

EFDHTIF: IR
BR45: zhengchen@hcyjs.com
k255 S0360520110002
EHRIHIF: KBE
w,7%: 010-66500910

HRA5:  huangzhijun@hcyjs.com
k5 S0360522090003

INEIE- %8 &3
MK (T7 IR) 14,961.90
Bk AR IR (7 IR) 3,740.48
B A (e L) 190.88
FAB AT T) 47.72
W= RARE (%) 45,58
B R %= (L) 14.90
12 /A~ A A 3% & R 127.58/48.28

WA I LB (L 124 A)

2022-07-05~2023-04-28
142%

87%

33%

-22% - e y =
%2/07 22/09 22/10 22/12 23/02 23/04
_J‘éﬁ_;‘%g&,};‘, — PR 300

HMXARRE
(L2 AF (301239) REMARE: AR E
RAES, A LR TAEAA)

2023-03-31
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HUA CHUANG SECURITIES

L RA (301239) 2022 3R.&2023 H—F IR &%

Wk MEBREK

7= RARE AR A&
Bf5: BEA 2022A  2023E  2024E  2025E #4i: BAHA 2022A 2023E 2024E 2025E
ik o 926 1,397 1,943 2576 Bk FA 1,726 2,559 3,254 4,023
R 23 0 0 0 0 RN 1,007 1,484 1,887 2,333
J TR 2R 58 101 124 144 B Ao 3 5 6 7
A k2K 10 18 27 30 AEE R R 344 448 553 664
B 108 151 191 235 % 78 % ) 270 384 488 603
N2k Vi 0 0 0 0 & 7 10 13 15
AR 86 138 171 196 W %% A 48 20 24 29
Vil o 1,188 1,804 2,456 3,180 12 R BAEAR K -3 -3 -3 -3
bk AR 0 0 0 0 o= IRALAR K -3 -3 -3 -3
K HPEAIE 267 267 267 267 INMEE S 0 0 0 0
R 392 382 368 356 BN E 15 15 15 15
EEIE 63 103 150 197 Al 10 10 10 10
PR A v 10 13 17 20 A A)E 68 228 302 301
H A A K 1,757 1,729 1,707 1,689 =R BININ 0 0 0 0
FEABH AT 2,489 2,495 2,509 2,529 sk Fok 9 9 9 9
# et 3,677 4,299 4,965 5,709 F|iE &R 59 219 294 382
s e 103 95 88 80 g 39 66 88 9
JLAT 2 0 0 0 0 %#HE 21 153 206 287
JIAF K 190 262 331 404 Y EE AR A 0 0 0 0
TR 0 0 0 0 V3B E) SF)H 21 153 206 287
AR AR 19 27 35 43 NOPLAT 37 168 223 308
o B AT 2R 15 15 15 15 EPS(@#%) (5T) 0.14 1.03 1.38 1.92
—FNEHREER SR 145 145 145 145
H A TR 110 165 213 253 EERMELAE
B At 582 710 828 941 2022A 2023E 2024E 2025E
KA 89 429 772 1,116 ARk
JI AR 0 0 0 0 BT A 0.9% 48.3% 27.2% 23.6%
B | Nk 939 939 939 939 EBIT 3%k % -43.0% 124.6% 32.9% 29.1%
R eIt 1,027 1,368 1,711 2,054 VARSI A -78.1% 646.3% 34.1% 39.4%
R it 1,609 2,078 2,538 2,996 FKAIEEAH
V2B AR 2,068 2,221 2,427 2,714 EES 41.7% 42.0% 42.0% 42.0%
VR AR 0 0 0 0 RS 1.2% 6.0% 6.3% 7.1%
iR R #44 2,068 2,221 2,427 2,714 ROE 1.0% 6.9% 8.5% 10.6%
R Fe PR R AR 3,677 4,299 4,965 5,709 ROIC 6.8% 11.4% 12.0% 12.5%
12T Ee A
AERER = R E 43.8% 48.3% 51.1% 52.5%
5 BEA 2022A  2023E  2024E  2025E Tl %A% 38 bk 61.7% 72.4% 80.1% 84.0%
ZEFEHALR 319 297 375 465 BN R 2.0 25 3.0 3.4
MNAels 190 322 371 450 R E 1.9 2.3 2.7 31
B R #eh -18 -43 -41 A4 IR A
2B K h 4 -48 -29 -19 AN WLk 0.5 0.6 0.7 0.7
BB AT R 59 72 69 73 LSRR BIAER B 12 11 12 12
e 84 -6 4 5 JLATRSR EIEER S 60 55 57 57
B FHAER -602 -154 -155 -155 YeWE L3 35 31 33 33
RARZE -79 -182 -177 173 HRAER(T)
PEARIEH -99 0 0 0 N E 0.14 1.03 1.38 1.92
H AR I = AL -424 28 22 18 R EINAR 2.13 1.98 2.50 3.11
BREDALA 1,038 328 326 322 ey 13.82 14.84 16.22 18.14
A& 2R3 o 128 333 335 336 fEfELE
R F) B A B A 9 22 -26 31 PIE 928 124 93 67
P& A Bk 1,152 1,152 1,152 1,152 P/B 9 9 8 7
Bk -232 -1,135  -1,135  -1,134 EV/EBITDA 85 50 42 36
HARI: 2 a2t FEEF TR
EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 2
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HUA CHUANG SECURITIES Jaﬁ_}‘%ﬂﬁﬂ (301239) 2022 #_*&&2023 ‘?"“?*&;;\ﬁ

& 2 40 H A4

Mk, BRATA: AR

8 RFeakFmt., CARTPHELE. KITIEA, 2020 FAmNELLEAFF AT, 2020 537 Mg AL HTIT 5w 4
BREGRARA: X#*

HRRFRFFE, PRRANFEE L, GERTERIES. KITIEA, 2020 S AILREAFFR P, 2020 437
T RAEHTIT w9 5 E AR .

BAR e

%

i)

R:

3
=

LEZGERF A FAE, GARTRITIEA. 2020 A ASEQNEERAFR AT, 2020 43 'S AR AT T 5 v 4 H AR,
R

BB HIF: KEE

R RFME, 2020 FINALQHESFF R .

HMER: TE®

BB RFEREFE, FARFEME. 2023 FaANFEANELFT AT,

R HE%

P AR RFIFFE, PHMZEERFEMME, EHLSRLLSTF. 2021 S AL EAFTRFT.
HRR: RETE
HRXFEDHZZE, FEXFLAFHE, 2022 FImNERHELFRTIT.
BIEARR: RITR
b M BGE K AR, 2022 A N LA E R AR P
BEAAR: Ak
£EF T RFME. 2022 FhnANALAHESFFTFT.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 3
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L3R (301239) 2022 $38.&2023 H—FIR E4F

EREF A4 B BT
N N~

KEZF &2, WML E LI 010-63214682 zhangyujie@hcyjs.com
FRIEFE A B E 010-63214682 zhangfeifei@hcyjs.com
x| & RS 010-63214682 liuyi@hcyjs.com
1E A4 TR E 2 010-63214682 houchunyu@hcyjs.com
. . E3N TIRAHE R 010-63214682 houbin@hcyjs.com
T4 E AR . .
Tk BB E 2 010-63214682 guoyunlong@hcyjs.com
FARMR BB E 232 010-66500808 caiyilin@hcyjs.com
x| BB E 2 010-66500821 liuying5@hcyjs.com
A 35 SR E R 010-63214682 gulinglan@hcyjs.com
F—% A AE 238 cheyizhe@hcyjs.com
K48 F &2, RIPMEEE LN 0755-82828570 zhangjuan@hcyjs.com
2T BAKE 238 0755-83715428 wangliyan@hcyjs.com
I RKEZ BBAHE B IR 0755-82756804 zhangjiahuil@hcyjs.com
IR AR AE 238 0755-82871425 dongshutong@hcyjs.com
EEE AR AE 238 0755-83024576 chaomowen@hcyjs.com
AW AR 238 0755-82871425 wangchunli@hcyjs.com
HFHE Y Z2IDIHIR . LIEAAMANE S 021-20572536 xucaixia@hcyjs.com
TRAR LA E R S 021-20572555 guanyichao@hcyjs.com
E i A E B S 021-20572257-2552 huangchang@hcyjs.com
FAR TRAE 2R 021-20572506 wujunl@hcyjs.com
. I ER BB E R 021-20572585 zhangjiani@hcyjs.com
LA A E T
BRAE B AN E B 3E 021-20572560 shaojing@hcyjs.com
sy BB E R 021-20572509 jiangyu@hcyjs.com
75 LPAE R 021-20572548 shijiawei @hcyjs.com
KT AHAE B 38 021-20572573 zhuzhangyu@bhcyjs.com
e A& Bh3E likaiyue@hcyjs.com
BAES T AU AL E 0755-82756805 duanjiayin@hcyjs.com
T INHLA A E B JE 3 AE 2R zhouwei@hcyjs.com
ERLS 2 AE R IR wangshitaol@hcyjs.com
& T hS 1 021-20572559 panyagi@hcyjs.com
EFrE B &0 021-20572559 wangziyang@hcyjs.com
FoF A & 4 ARE TRAE 238 0755-82756805 jiangsaizhuan@hcyjs.com
EX SRAE 2R 021-20572559 wangge@hcyjs.com
KI5 AR AE 238 021-25072549 songdanyu@hcyjs.com

GEW AT AL LA EAIL T

B4 b AP T
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HUA CHUANG SECURITIES jai}‘%ﬂ&ﬂ ( 301239 ) 2022 #_*&&2023 _?___?*R’é;\,a;_

A4 47 b 8) R BAR F (AR EP K 300)

INCIE & e O LR

B TRAIAK 6 /A MAZAIL B A4 20%0A L

5 FHAK 6 A5 A WAZMAEIEI 10% - 20%;

ok FAAR 6 A AARAT R4 K B h8 R AE-10% — 10% 14];
=E: AR 6 A A AAes R IRk R A 10% - 20% 1],

GETS SR UL

A7 b 5 Hok h@ AR i H E 4 4K 5%0A b
A7 b 5408 hhd AR K E 48 44-5% — 5%;
ATk 45

5 MARKI6ANAANEZ %
kg AL A4 5% B

o AR 36 A AE
= AR 3-6 A Rz

2HTIF 5B A

FA RS A RIRE BRI L N F 4 24T IR BAEL T B B
5T VT A AGRAE o 3 BT ARG IR H REAT AL F AT I Ao B ) S o B e T A ASHZAE A REAT A A B A FI0T; 547 At
AEAT H A5 T KA 649 P AT T Re i A2 ) 69 A7 03R4 R A AR AT AL R A 1R 440 T A 1L

SR AH

AR A IEAEAA TRFTENE) AT RHAR “RNE” ) EPARR. AnE FaBEERANME ARERALLHEF .

AR P B AAT 8 R IRAIA A AT 08, A2AN3) RARIEFEA PR T, ARSI RO TA & RLBAENAUR B AN 8] T & A A
RAE L B AT, ERRRE, ANETAEEAREFMETA. FLAMMNR—EAIRE . ANE) BT E R BATHE LS.

IREF 4N B A AR, TR AN 8] 3t BARIE A E 352 69 B B0 1. AIRE T3S B A B FT 3 BAE A 09 MAFLT HEL,
ARF EEINRNE P AF R TEAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTAR
I AATARIBIZ TG, AEATH X6 9 FAE A4 TR R A - 42iE A TR K 9 35 8 3 2 kR A A, ARE TR B G Z T MAEF ML
VA B S I G R oG TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) ST AR R G — A A, REANE FAB@ET, EFAAMAFANATIFAETH KB LA,
RE N R BT R ARIRE QAT W fEF AN FTHATII R FIR ), SEAFGRBNMEA, FER BN e iERAR
FLRAF 5 R AT A B R 2 a5 R A Aefd .

EAT R ARG RENT Y, 56543 8T ReAH FBINR, AELFEZGTHATEARS. THARE, ZFFEIHE.

A SR I

ik LT H EIR R AR5 B 26 5 Woib: FY|FiEE R AMH 1061 5 FAZERFR  Hia: EETHAFIRLE NS 33 5

BRYS C & 3A AeHds A E 19 # KA 12 &
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A : 010-66500801 t£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LF: 021-20572522

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 5



