ATRE | FIRAUERE

Yo x i

‘ TF SECURITIES

BEERAEY (300601)

23Q1 EMRARIFEIK, HANIBINTHRITEHEHR

E

NEIKRT 2022 FFIRFN 2023 F—=FHR, 2022 FILME WM 31.57 27T,
BIECFEAE 13.55%, VAE%F)IE-1.33 {278, EIECREK 110.5%, NIEFEE
F3E-1.83 127T, EILLBE(EK 115.35%, 2022 £ Q4 BESTIENIN 5.92 {7
7T, BECFE(E 53.54%, JARH%FiE-3.36 1270, RIEGFE(E 247.85%, 03EI3
Bh%FI3E-3.26 1275, EIEUBER 262.24%, 2023 & Q1 LIEIN 7.48
1270, EILLBEE 14.12%, V3E%2F)E 2.05 1270, EIECLERE 24.9%, #3EVF
B$FiE 1.9 1278, BECREE 23.6%.

22 FEMEEHHERNERKAE, FEEERREREFIE; 2301 %
AEE RS K

NEENEE (FEHEEE ) HEKRANEBKEE, TIMEEWAN 2946
1270, BEILIE 85.39%; b, FE~RIUE EEEWA LG 54.18%,
IR EEW B 26.34%, 13 MR RE SEES TR HERS
BE. ARWVETHFERRT 2022 FATHBEEHEEREFEART
B, B 2022 FEHBEEBXETIHRERSREESIE., 202301
NEEIEE (FFEEERIN) EEWAN 7.48 27T, REIEK 3.42%

PRt RIS, INAXESNIAFRAE

2022 FRBIEEARNOGFTARERBREE (AZBREE ) ESSHEM
MipmER GMP FEMINE ; KEMS EEHCSHRBAmIMYE, #E
STRGEMIIGIZER GMP FFEMIGE ; Sabin #REBER K KIERE( Vero
MmpE ) EXENBLSERE; NNRERSHEBEENORANERIA
HmERSEREE (Vero i) &TF | HlIGR; FMIBKEXS RS EZETIR
Byt n NIE BRSNS HEBR T, REKEEADERE Mt
KL L, BARERFEREREEERE.

2022 FREEESIEERE. NERALSIESR 13 MITXKESRES
BHEIARGTE; 2023 F 2 B, AESEEMBESESHMILEEN AT 13
MIARKESEESRENR 23 MIXKESEEEIAREIE; 2023 F 3
B, A3, [WEFIEFEIERFAI Combiphar ATEEHKEEEREER,
HEENRESFEYEEENERATNA T WEFREWILEE.

BTN SHETR

EZEIENERBREMDEZRERE, FHAIFN 2023~2025 FFRNIFE
FHEEEZE 10.18/14.54/17.99 27T ( BI{E 23~24 £F 16.86/21.17 1275 ),
B SIN 1R,

MBEIER: ARHEARIUE; EeEikitdEERRIE; FREERR
Hl; EMEEREGRIXR

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3,652.09 3,157.40 3,832.31 4787.94 5,440.20
HBRERW) 61.51 (13.55) 21.38 24.94 13.62
EBITDA(E A 7T) 2,403.49 2,421.99 1,605.47 1,908.47 2,253.14
HEEATEFNBEERTT) 1,263.38 (132.71) 1,018.23 1,453.63 1,799.37
HBRERW) 86.01 (110.50) (867.27) 42.76 23.78
EPS(7T/BR) 1.13 (0.12) 091 1.30 1.61
MR (P/E) 26.42 (251.48) 3278 22.96 18.55
EE(P/B) 3.64 371 352 3.15 2.78
MHEP/S) 9.14 1057 8.71 6.97 6.13
EV/EBITDA 27.02 13.71 19.42 15.87 13.01

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 04 A 26 H
BETFR
Tk EZSEYIEYE R
6 NEER SN (TR )
HENE 29.88 7T
Bir1E 7T
EXxYE
ARSRABETR) 1,116.91
B A BREABERR) 881.38
AREHEBEETT) 33,373.34
B ARTEBRTT) 26,335.50
BRSR™(n) 7.68
R EREM) 34.15
—FNm=/&EK0T) 71.20/26.96
E&
LN AT
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1 (EREY-FFERIFFHTEERE
BEVERE, BRSNS )
2022-08-22

2 (BEREY-FIRAFRE UEBEN
ZREEREE, PCV 13 ETHE)
2022-05-05

3 (EZ=EY-ZREFEPCY 13 5/t E
H, FEEHESFEEIMIED)
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 3,549.51 1,017.62 1,419.70 2,368.46 3,078.84 Bl 3,652.09 3,157.40 3,832.31 4,787.94 5,440.20
RIWTEER R R SR 1,858.02 2,293.30 2,105.37 3,341.78 3,186.93 5% 986.43 499.95 348.39 424.84 42417
FRAS TR 118.96 110.04 2232 126.82 41.30 Bl RN 20.16 2049 2351 28.96 33.86
5% 1,058.19 727.80 204.43 894.98 354.34 A 578.24 1,086.36 1,379.63 1,723.66 1,958.47
Hity 756.00 1,026.09 976.57 1,050.56 1,053.59 EEEA 25317 230.18 283.59 354.31 397.13
ahEEAT 7,340.69 5,174.85 4,728.40 7,782.59 7,715.00 MEER 354.26 801.86 498.20 574.55 598.42
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (59.17) (21.15) 7.71 (31.19) (94.77)
EIER= 1,796.20 1,712.97 1,539.58 1,366.20 1,192.81 B /fERRERE (165.41) (935.98) (123.47) (44.47) (52.14)
wEIR 2,320.20 3463.16 3,463.16 3463.16 3463.16 NRMNETHEE 0.00 3.18 0.00 0.00 0.00
TREF= 736.26 475.16 456.85 438,53 420.21 BB 29.71 0.94 14.78 15.15 10.29
Hity 1,955.63 2,960.21 2,12347 2,298.16 241092 Hith 202.45 1,789.15 0.00 0.00 0.00
ERFE=A T 6,808.29 8,611.50 7,583.05 7,566.04 7,487.10 BEFE 1,452.25 (317.57) 1,182.59 1,683.50 2,081.06
BrEgit 14,148.98 13,786.35 12,311.45 15,348.63 15,202.10 BASMIN 1.84 6.61 459 435 5.18
FZHAMERR 77753 170.07 400.00 300.00 200.00 B 14.84 27.29 16.80 17.00 18.00
JARE==YSAARILEN 708.20 43413 79.99 578.26 172.52 FliEsE 1,439.25 (338.25) 1,170.37 1,670.84 2,068.24
Hith 1,037.90 1,704.38 604.09 1,767.89 800.97 s 175.87 (205.54) 152.15 217.21 268.87
RapmEST 2,523.62 2,308.59 1,084.08 2,646.14 1,173.49 EFE 1,263.38 (132.71) 1,018.23 1,453.63 1,799.37
KHAER 41754 404.71 300.00 280.00 250.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RI{F RS 1,520.43 1,610.97 1,043.80 1,391.73 1,348.83 HETFEATEFE 1,263.38 (132.71) 1,018.23 1,453.63 1,799.37
Hity 426.14 445,52 389.67 420.44 418.54 gk (7T) 113 (0.12) 091 1.30 1.61
ERmAmSi 2,364.11 2,461.20 1,733.47 2,092.18 2,017.38
bdi=giy 4,982.25 4,801.01 2,817.55 4,738.32 3,190.87
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 687.09 1,120.49 1,116.91 1,116.91 1,116.91 23573
BARRTR 5,356.94 5489.71 5470.77 5,470.77 5470.77 Bl 61.51% -13.55% 21.38% 24.94% 13.62%
B 2,611.95 1,883.99 2,586.10 3,581.96 5,006.24 BRI 87.30% -121.87% -472.38% 42.36% 23.62%
Hifth 510.74 491.14 320.11 440.67 417.31 JHEFBAREFE 86.01% -110.50% -867.27% 42.76% 23.78%
BERNEAT 9,166.74 8,985.34 9,493.90  10,610.31  12,011.23 ERIgEH
REFRARR E R T 14,148.98  13,786.35  12,311.45  15348.63  15,202.10 ESES 72.99% 84.17% 90.91% 91.13% 92.20%
e 34.59% -4.20% 26.57% 30.36% 33.08%
ROE 13.78% -1.48% 10.73% 13.70% 14.98%
ROIC 41.83% -2.08% 15.10% 19.69% 22.94%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 1,263.38 (132.71) 1,018.23 1,453.63 1,799.37 o 35.21% 34.82% 22.89% 30.87% 20.99%
IR 433.06 229.04 191.70 191.70 191.70 B RIRE -8.85% 14.15% 3.90% -3.20% -10.08%
[ug=E3z] 64.92 110.80 7.71 (31.19) (94.77) maptLE 2.80 221 4.36 294 6.57
REIRE (29.71) (0.94) (14.78) (15.15) (10.29) RENELER 2.40 1.90 417 2.60 6.27
BnReTH (1,775.58) (1,156.78) 201.28 (598.64) (720.95) Bistth
He 1,696.20 1,496.28 0.00 0.00 0.00 RIKTR B = 2.10 152 1.74 1.76 1.67
FEFNER 1,652.27 545.70 1,404.15 1,000.36 1,165.07 FIREEE 4.89 354 8.22 8.71 8.71
B 2,482.15 980.19 55.86 (30.78) 1.90 LEFEER 031 0.23 0.29 0.35 0.36
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (3,922.45) (3,586.50) (41.08) 45.92 8.39 gl 113 -0.12 091 1.30 161
BREDAS R (1,440.30)  (2,606.30) 14.78 15.15 10.29 BREENER 1.48 0.49 1.26 0.90 1.04
RN 2,706.08 (427.59) (507.18) 27047 (66.52) BRER 8.21 8.04 8.50 9.50 10.75
AR (155.34) 546.57 (509.66) (337.22) (398.45) fEEHER
Hith (98.60) (583.86) 0.00 0.00 (0.00) HE=R 26.42 -251.48 3278 22.96 18.55
FREDASHR 2,452.15 (464.88)  (1,016.85) (66.75) (464.97) i) 3.64 3.71 352 3.15 2.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.02 1371 19.42 15.87 13.01
T FE NI 2,664.12  (2,525.48) 402.08 948.76 710.38 EV/EBIT 32.49 14.95 22.05 17.65 14.22

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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