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MR ZRBEANFHE
Bk (ARFEHL) = Ak (ARDEF L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022  2023E  2024E  2025E
EF LHBA 1,933,836 2,614,349 3,239,167 3,118,201 3,119,072 3,118,201 i F 4 145,950 163,536 225,049 273,429 557,495 648,369
WK% 35.2% 23.9% -3.7% 0.0% 0.0% Rk 7 87,235 100,188 122,253 108,475 108,505 108,475
ER-RIZ 5 ¥ -1,546,604 -2,071,504 -2,527,935 -2,491,811 -2,491,811 -2,488,862 # 1t 128,539 143,848 167,751 154,663 154,663 154,480
%4 & N 80.0% 79.2% 78.0% 79.9% 79.9% 79.8% A iR~ 125,043 73,266 98,814 102,337 102,337 102,316
£, A1) 387,232 542,845 711,232 626,390 627,262 629,339 A FH K 486,767 480,838 613,867 638,903 923,000 1,013,640
Y%o4K & N 20.0% 20.8% 22.0% 20.1% 20.1% 20.2%  %E 19.6%  19.2%  23.0%  23.5% 33.0% 35.1%
R Ry ] -194,904 -226,664 -276,821 -268,165 -268,240 -268,165 K4 251,608 267,060 270,621 267,621 264,621 261,621
%4 & N 10.1% 8.7% 8.5% 8.6% 8.6% 8.6% B & i/~ 1,452,091 1,459,296 1,492,513 1,518,031 1,309,607 1,308,631
SRR -71,476  -71,295  -68,352  -68,600 -68,620  -68,600 % % 58.4%  58.3%  55.8%  55.7%  46.8%  45.3%
Y4k & N 3.7% 2.7% 2.1% 2.2% 2.2% 2.2% R K~ 106,095 109,965 110,665 111,902 113,108 114,281
&R -55,315  -51,701  -50,523  -49,891  -49,905  -49,891 kA FHK 2,001,633 2,021,695 2,059,884 2,084,626 1,875,379 1,873,534
%4 &l 2.9% 2.0% 1.6% 1.6% 1.6% 1.6%  %E#F & 80.4% 80.8% 77.0% 76.5%  67.0%  64.9%
o K % A -15,746  -16,729  -20,016  -20,268  -20,274  -20,268 ¥ F* &t 2,488,400 2,502,533 2,673,751 2,723,529 2,798,379 2,887,173
Y% 4H & N 0.8% 0.6% 0.6% 0.7% 0.7% 0.7% 43 3% 123,123 59,903 108,936 106,966 107,574 109,823
B A ATA)E (EBIT) 49,791 176,456 295,520 219,465 220,223 222,414 4t #%A 295,881 285,684 346,289 332,468 332,469 332,077
Y%%K & N 2.6% 6.7% 9.1% 7.0% 7.1% 71% H AR Ak 186,414 172,571 169,038 173,507 175,991 178,518
% 5% R -24,304  -17,043  -19,614  -20,429  -18,389  -13,896 i # Ktk 605,418 518,158 624,263 612,941 616,033 620,417
%4k & N 1.3% 0.7% 0.6% 0.7% 0.6% 0.4% * Mk 160,140 198,005 169,630 159,630 149,630 139,630
F 7 BALBK -23,861  -27,964  -38,820  -14,437  -10,800  -10,797 A 4b K Atk 355,957 377,246 341,755 325,959 318,183 320,320
N A MBI E 0 0 -2,464 0 0 0 fifk 1,121,515 1,093,409 1,135,648 1,098,530 1,083,846 1,080,367
EEg 51,845 35,389  -11,140 15,000 15,000 15,000 - i B AR R ARE 1,215,421 1,263,815 1,369,576 1,441,473 1,516,006 1,593,279
Yok, AT A1 92.5% 22.4% n.a 7.7% 7.4% 7.2% H b A 183,021 183,021 183,021 183,021 183,021 183,021
& Ak A0 64,783 182,180 242,564 220,599 227,034 233,721 A4 HA)iH 722,939 766,955 848,558 920,455 994,988 1,072,261
I IPES 3.3% 7.0% 7.5% 7.1% 7.3% 7.5% U HMEARGE 151,464 145,309 168,527 183,527 198,527 213,527
RS -8,714  -23,986  -29,292  -25,000 -25,000 -25,000 & HkA&AEARHESIT 2,488,400 2,502,533 2,673,751 2,723,529 2,798,379 2,887,173
CARTEAR 56,069 158,194 213,272 195,599 202,034 208,721
EURES 2.9% 6.1% 6.6% 6.3% 6.5% 6.7% M EPM
I 1% A -22,588  -43,507  -49,295  -49,878  -51,519  -53,224 2020 2021 2022  2023E  2024E  2025E
R xS 40.3% 27.5% 23.1% 25.5% 25.5% 25.5% & A% d54%
4 A 33,481 114,687 163,977 145,721 150,515 155,497 4 %k 0.104 0.504 0.816 0.714 0.740 0.768
VMO ARG 14,479 22,526 14,602 15,000 15,000 15,000 # fx 4%~ 6.641 6.905 7.483 7.876 8.283 8.705
)3 & T 8]0 4 AU 19,002 92,161 149,375 130,721 135,515 140,497 # & ZEALHR 1.635 1.647 2.155 2.259 2.363 2.476
ERES 1.0% 3.5% 4.6% 4.2% 4.3% 4.5% A B RLAY 0.170 0.230 0.423 0.321 0.333 0.345
EHRE
AeiREzRk ARPEFRL) Ak EE 1.56%  7.29% 10.91%  9.07%  8.94%  8.82%
2020 2021 2022 2023E 2024E 2025E E i FakEE 0.76%  3.68%  5.59%  4.80% 4.84%  4.87%
4 A i 33,481 114,687 163,977 145,721 150,515 155,497 #H A K AdkEFE 1.69%  7.18% 12.02%  8.36%  8.10%  7.85%
VB R ARG 14,479 22,526 14,602 15,000 15,000 15,000 # K #
El I ] 222,372 232,707 252,880 230,778 243,708 260,313 E F L HAAMKFE  -23.16% 35.19% 23.90% -3.73%  0.03%  -0.03%
Rz & -28,340  -18,346 53,465 34,518 35,781 35,088 EBIT ¥ k& -63.38% 254.39% 67.48% -25.74%  0.35%  0.99%
e ] 71,716  -27,617  -75,948 2,357 2,491 2,335 Al RE -58.40% 385.01% 62.08% -12.49%  3.67%  3.68%
2 & EHALHR 299,229 301,431 394,374 413,374 432,494 453,233 & K FHKE -8.96%  0.57%  6.84%  1.86% 2.75%  3.17%
AT R -255,458 -261,783 -243,023 -272,883  -55,460 -279,471 K AEEHEES
4% 66,162 33,641 -3,689 0 0 0 R Mk AH R 3 11.0 7.6 7.3 7.5 7.5 7.5
E:i0) 7,310 15,110 13,741 15,000 15,000 15,000 A 5t 4 X4 36.6 24.0 22.5 23.0 23.0 23.0
B K EHRAESR -181,986 -213,032 -232,971 -257,883  -40,460 -264,471 At KK A R 56.7 40.3 38.0 40.0 40.0 40.0
A% A% 3R 5T 613 673 529 0 0 0 B &%= AR 232.1 172.5 146.0 152.8 126.1 123.4
L€ Sy -28,170  -26,342  -24,981  -21,970  -19,392 -7,750 AR S
E: i) -71,838  -82,233  -89,261  -84,343  -87,763  -89,312 # fi fR/X KA 16.72% 13.03%  5.29%  0.68% -17.06% -21.64%
& F EHALAR -99,395 -107,902 -113,713 -106,313 -107,155  -97,061 EBIT #| &tk FE4& 4 2.0 10.4 15.1 10.7 12.0 16.0
024 AT 12,881  -21,811 55,007 49,178 284,879 91,701 # = fifn 45.07% 43.69% 42.47% 40.33% 38.73% 37.42%

KR o E] R B IR

22




= = IE 5

SINOLINK SECURITIES
2 8] BTE

T 15 AT H P I T A0 K R IE BRI RS AT
B  —AR —AR ZAKR ZAAR SAA TP A RIRE T NA FEN G L5, HHEIF 2 5,
P IEIR 3, AR A0, 2B TR RA R,
1E A - F AT 5 F
R4S 5T H BT EPCTE
1.00 =%A: 101~2.0=#4# : 2.01~3.0="F1

"

3.01~4.0=%4
kiR RIBHKAE
X EF AN AR T A ST .
- Koo o SEHETE SERN RE
5 H 3 TR 4 B A=A T pommmmmmmmmmmm oo ol gﬁin
1 2022-12-10 FEN 5.14 6.56~6.56
6000
kiR BAIER R
{1 4000
2000
300 0

20328
210628
20928

yilV¥E]
220329
220829
220929
230379

BT R HLA

KN FAMAAR 6—12 NF A Eikg E A 15% A L,
HBH: WMAR6—12AA N Lk ZAE 5%—15%:;
Pk AR 6—12 MW ESIRREAE -5%—5%:;:
BAF: AR 6—12 AN AT RRIEEA 5% L,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME 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
& T C3 (& C3 &) BFTHERN; AREIOSHNEFIEDG AL EANRE P OBHRIL, BIRRE L, FERAATHETEP X THIIERREKT LY
BB T AREFTRAGEATIERARE B TR, KRS ANRE 8 F O BRZAN . &R BEIERFTRMRERATRT, EXMETHRE, BEIERATK
PR R ¥ 2 e

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

+ & Jx x4

w35: 021-60753903 %,7%: 010-85950438 w3%: 0755-83831378

f£HA: 021-61038200 ¥4 researchbj@gjzqg.com.cn t£A: 0755-83830558

w4 researchsh@gjzqg.com.cn W% : 100005 ¥R 46 : researchsz@gjzg.com.cn

Wigm: 201204 Hohb: LFET AR ER KF 26 F ¥4 : 518000

sehb: EEEAH K 6% 1088 F #HIMKE 8 &M seab: FEAINTHARE F oW 1-1 5
FAEER KR 7 % £ 2R % T3-2402

24



	BaoBiaoZhaiYao

