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/=9.4%, Ed 4022 EIFIK 7.7 LA/-11.6%, BEAF] 0.5 /LT
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=N ‘”’»?ﬂ‘v‘%o 2257 AP ANH 3. 410 /+7. 8%, Bl
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R &% 10.7%/+1. 4pct, E % AEAH 9.2%/-0.5pct, HFRFE ME
2.0%/#-F, V3E4A F12.7%/-1. Tpct,
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AN 2023 FARE, EREAT: 1) 352 E ABKRFHRBAERE
AERDE, 2BAFGEAHRKF (KF—MEXAFTKEERKNEGE
DNTFRE, 202355 AAT ERE—R) , N a AL EA B KFA B
W HN R A 12%716%, BB FERT B EF, EFAARE LA
PEAREE, NI RXAFLLALIEIETHE, 2) HTARET
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A, HIRRA R QAH BRF . ) HEERRRIVET B, EY
WA B, AR R RT O RET .

BEREN

bR TSR R, BRRIRAE RS S, KSR AR FEAL
FREA, I M )R A AR ORI, T 23E-25E A
52.3/61.9/68.8 ¢ &, PR tb +27.1%/18.4%/11.1%, V3 & % #|

7.5/9.0/10.11C 7, /& 23-24E PE # 22.1/18.4/16.5X, %4 “%
I
RWﬂ%ﬁ

T R ol B B ut W AGTAA, AT AR RN . B R A R

Fin A R e — A A B A

Bl kS

2rE: FHE Bk S1130522010001)
suchen@gjzq.com.cn

BRA: HEBE

yesijia@gjzq.com.cn

it (AE®): 29.18 5%

xR

1. (rMARAR =T BREEHE 1-2 BISSRY,
2023.3.14

2. I BRAB T Q4 KE, HMFFAHAE=HER
), 2023.3.5

3. (IR, FAERBIMES2-rMEX
3Q22 ¥r%s...», 2022.10.28

AEMGT) PR EE(E7T)

3300 il
00
500
400
300
-| 200
100
0

2300

2300

2100

17.00

270329

AEREM  —— JMBR —— PR

AKRERER (ARH)

IRE 2021 2022  2023E  2024E  2025E
B ETT) 3,890 4,112 5,229 6,189 6,878
B A g R 1833%  572% 27.15% 1837% 11.12%
I3E&FE(E T TT) 558 520 751 903 1,012
FE:EF EE K= 20.28%  -6.68% 4437%  20.23%  12.06%
RS (OT) 0.986 0.916 1.321 1.588 1.780
FREZENME TSR 1.29 1.47 2.09 2.32 2.49
ROE(A/E B2 7 )(#  1867% 1566% 1953%  19.98%  19.08%
%)

P/E 24.40 28.20 22.09 18.37 16.40
P/B 4.56 4.42 432 3.67 3.13
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MR ZRBETNHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 3,287 3,890 4,112 5,229 6,189 6,878 Uil s 1, 665 1,937 915 2,248 2,803 3,531
Wk & 18. 3% 5.7%  27.1%  18.4%  11.1% R & 163 174 197 228 265 285
EX=RIT 593 -1,995 -2,418 -2,647 -3,236 -3,817 -4,262 5 212 310 309 355 408 455
%4 BN 60.7%  62.2%  64.4%  61.9%  61.7%  62.0% Rk 272 99 241 238 241 244
£, ) 1,293 1,472 1,465 1,992 2,373 2,616 AR 2,313 2,521 1,662 3,068 3,717 4,515
%4 NN 39.3% 37.8% 35.6%  38.1%  38.3%  38.0% %58 K~ 60.3%  52.2% 28. 4% 48. 4% 51. 0% 54.1%
R Xy ] -28 -35 -38 -47 -56 -62 LIRS 31 108 107 107 107 107
VR O 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% B % 7~ 1,052 1,224 1,776 2,027 2,234 2,397
&R -303 -363 -442 -512 -588 -640 %5 K 27.4%  25.3% 30. 4% 32. 0% 30. 6% 28. 7%
%4 NN 9.2% 9.3%  10.7% 9. 8% 9. 5% 9. 3% PR 233 429 475 495 514 532
I3 A -349 -379 -380 -471 -551 -605 IR /E 1,525 2,309 4,185 3,274 3,577 3,833
R T ON 10. 6% 9. 7% 9.2% 9. 0% 8.9% 8. 8% % .8 - 39.7%  47.8% 71. 6% 51. 6% 49. 0% 45. 9%
5 K % R -77 -77 -84 -105 -124 -138 * & &t 3,837 4,829 5, 847 6,343 7,294 8,347
%A AN 2. 4% 2. 0% 2. 0% 2. 0% 2. 0% 2. 0% 4310 455 100 88 358 62 0 0
&A% AT AL (EBIT) 535 617 521 858 1,054 1,172 R A 3R 776 632 667 899 1,079 1,224
%45 AN 16.3%  15.9%  12.7%  16.4%  17.0%  17.0% AR Rk 318 365 412 473 568 631
% 5% R 17 24 48 -8 18 33 bz 1,194 1,085 1,436 1,434 1, 647 1,855
%4 E N -0.5%  -0.6% -1.2% 0.2% -0.3%  -0.5% * 5 0 0 245 245 245 245
W ALK -5 -21 -3 0 0 0 2R K R 85 553 633 601 657 711
N AME RS R 2 19 39 0 0 0 e 1,279 1, 638 2,314 2,280 2,549 2,811
Eegp & 7 16 3 10 10 10 &8 R RS 2,537 2,987 3,323 3,846 4,521 5,306
%A% AT A 1.2% 2. 3% 0. 5% 1.1% 0.9% 0. 8% N 404 566 568 570 570 570
& ol A 578 681 640 880 1,102 1,234 ko BLA]A 1,320 1, 661 1,924 2,448 3,123 3,907
R IREES 17.6%  17.5%  15.6%  16.8%  17.8%  17.9% Y # R FR ARG 22 205 210 217 224 231
ok S S -12 2 5 0 1 1 AR AMSSH 3,837 4,829 5,847 6,343 7,294 8,347
CAIEAR 566 683 644 880 1,103 1,235
FUREES 17.2%  17.6% 15.7%  16.8%  17.8%  18.0% e R 5
FIT 13 L -101 -118 -111 -122 -193 -216 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 17.9% 17.3% 17. 3% 13.8%  17.5% 17.5% E- U Eo
4 A 464 565 533 758 910 1,019 B 1.148  0.986 0.916 1.321 1.588 1.780
VRO AR ARE 1 7 12 7 7 7 AR 6.280 5.281 5.846 6.762 7.949 9.328
b & T B E)6 4 FLiH 464 558 520 751 903 1,012 L e NEFR 1.999 1.289 1. 466 2.093 2.320 2. 486
EEES 14.1%  14.3%  12.7%  14.4%  14.6%  14.7% T R A 0.300  0.400 0. 400 0. 400 0. 400 0. 400
iR E
PR % SO N ) &l aE 18.27% 18.67% 15.66% 19.53% 19.98%  19.08%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.08% 11.55%  8.90% 11.85% 12.38% 12.13%
4 A1) 464 565 533 758 910 1,019 FN AR F 16.29% 15.38% 10.30% 16.76% 17.29% 16.61%
g it 1 7 12 7 7 7 Wk
e 4 b 98 212 243 191 217 244 ER- XX SIS T 8.54% 18.33%  5.72% 27.15% 18.37% 11.12%
k2 B E -21 -28 -55 23 14 15 EBIT 3k % 24.21% 15.31% -15.53% 64.53% 22.89% 11.16%
T B EeLT 267 -20 113 221 181 138 R URILE S S 20.69% 20.28% —6.68% 44.37% 20.23% 12.06%
%8 EHALHER 808 729 833 1,193 1,32 1,417 B EEKE 30.88% 25.85% 21.06%  8.48% 15.00% 14.45%
WA TR -287 -308 -813 804 -419 -399 k¥ 4 V]
Erdy -220 143 -1,325 0 0 0 SN K 3K B R A 14.1 12.7 12.5 12.7 12.5 12.0
E:i0) -122 38 53 10 10 10 5 B A R 40.7 39.4 42.7 40.0 39.0 39.0
3% EHALHER -629 -127 -2,086 814 -409 -389 ISR 43.9 38.7 37.1 38.0 40.0 42.0
REE Sy 0 15 34 0 0 0 B 5 A R 97.6 107. 1 151.8 129.9 117.3 111.0
%y 100 -100 509 -377 -62 0 X 8 i)
B 91 -245 -351 -275 -273 -274 R /ARG -69.85% -58.53% -12.74% -51.19% -56.83% -61.85%
£ f EHALER 191 -330 192 -652 -335 -274 EBIT #) 8 4% Bef& £ -31.2  -25.7 -10.8 107.2 -57.9 -36.0
EIERED R o 370 271 -1,060 1,354 578 754 ® R 33.32% 33.91% 39.58% 35.95% 34.94%  33.68%
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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

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
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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,
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