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1L T/+10.9%, 13E#A] 2.2 127./-29. 2%, f=dF)aH44] 1.8 1C
/421, 3% HF 4022 FAEIL 4.2 /L /45, 6%; 1AEEF] 0.9
{L7T/+0. 4%; 1=3FJa#0% 4] 0.5 1CT/-8. 4%.
2iF
P HFATAL, RERHTHEERR, AL 1) L FA: &
H A BN 11,442 /+1. 5%, H o BRI JE# 4473 K /+29.2% (H+
E SR AE 4110 K . ASF A7 930 R).-F3HE AN 25.5 7 /-21. 4%
(MR AR BT H) , INEFEK £ S dde BJE T 300N,
BERNKRET B EEIZE R LR Fadf B i %5 £ R i ;
BEETA0.310/+27.8%, 1MEH MY IRE16K, BKEEHER
JE¥E KW, AEL ST 3.3 10/+54.5%, 3 EMRARKRAZE
21.8%/+6. 1pct, ¥ Killik, 2) X EH, £KR/Ed/ L P/ Ly
FIEN 13.2/0.9/0. 6/0. 4 1274, B He+5.2%/9. 7%/ T~ 7Ttk / 44. 9%,
H P RAMABNLIE KRR, Rite B yifst, 225845 /%£8/
4 b/ B b )t e BB o R #FF 422/206/92/210 K, Q45N £ 4
¥ 179/93/29/711 K (3£ 1012K) , B AT AN AL i6/5 45 F 4k,
BAERNAK, BREE, ZARIRA, 22 F2o5LHF
27.7%/+2.0pct, M E TR HAMKE S REB; HEHF R E
5.7%/-0.9pct, & ¥ FE 7.2%/+0.8pct, ¥ K I HAR oA I
IR B, REAALENERDBKETEM, LA FRAT
B Fug A 7k £ JudE Y3 E04 A F 12, 1%/+41. Opet, ZBAIAE ) /3B R,
FRBERALBRFERM, ZFREFATE. AL S LA 25%,
BREABMZK LSRR, NET ZRK, 22 F 9 Adw T —#5
B 10 ARZE T #%E., #3023 Tk = ak; XX—#9. L&
BP0 A T 24, 25 455, 23 FHLKR]: 1) # AR 1000 K11
J&, B H WA B R b R R e F 5 X AR R B
AN 2) RAE R LSO & AR 25%, R ASA e R L A A
HEARRARERARITE, ANHEETFE; 3) BEFERTHB
A AR B B AN R B R Ak,
‘RN
FREKY E. FEAM, SFHEHEREREH DAL KE, Wit
23E-25E 2 # 4 Al 2.7/3.5/4.4 {t ., 3 g 23-25E PE A
e “CENT TR,

ERE , BYF 23 FLELME

27.7/21.7/17. 3X,

RPE1RR
FIo LR ATH, RAPAE B, o LT IR

Bl kS

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

BRA: HEBE

yesijia@gjzq.com.cn

it (AE®): 30.23 5%

LEES N

1. (EfRush THRR %D, MREARFESEmE-BER
an 3Q22 ¥b...», 2022.10.28

2. (RHSHRBISIBNEF, Xl S3FLEeE-BLE R
ah 22 SErhig...», 2022.8.11

3. (HFxR+HABREMBHEEM, BRK THAEA-B R
1H22 db...», 2022.7.14

AEMGT) PR EE(E7T)
3600 300
E
200
150
100
50
2400 0

3300

30.00

7700 |

270406

pRxem —— BHbRmR  —— PR

AKRERER (ARH)

IRE 2021 2022  2023E  2024E  2025E
B ETT) 1,375 1,525 2,089 2,544 3,047
Bl A IR 41.06% 10.88%  36.99% 21.75%  19.77%
I3E&FE(E T TT) 314 222 273 348 437
FE:EF EE K= 78.92% -2919% 2297%  27.21%  25.60%
RS (OT) 1.266 0.896 1.093 1.390 1.746
BREE \‘ii)hﬁt‘@g 0.64 0.77 1.49 1.91 2.33
ROE(F/E B2 7 )(#  1645% 10.76% 12.11% 1391%  15.56%
%)

P/E 2752 35.40 27.66 21.74 1731
P/B 4.53 3.81 3.35 3.02 2.69
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 975 1,375 1,525 2,089 2,544 3,047 Uil s 1,399 1,262 851 897 1,084 1,355
Wk & 41.1%  10.9%  37.0%  21.8%  19.8% R & 53 71 93 106 126 147
ER-RIZ 5 ¥ -703  -1,022 -1,103 -1,490 -1,798 -2,135 5 37 63 84 86 98 111
%4 BN 72.1%  74.3%  72.3%  71.3% 70.7%  70.1% Rk 13 99 203 209 211 213
£, ) 272 353 423 599 746 912 AR 1,503 1,496 1,231 1,298 1,519 1,827
%4 E N 27.9%  25.7%  27.7%  28.7%  29.3%  29.9% %8 75.5%  59.1% 46. 0% 45.1% 47.0% 50. 1%
R Xy ] -7 -9 -10 -10 -17 -20 LIRS 52 298 333 333 333 333
VR O 0.7% 0.7% 0.7% 0.5% 0.7% 0.7% 2R 359 450 537 679 811 934
Lk @2 -48 -90 -87 -121 -140 -165 %5 K 18. 0% 17.8% 20. 0% 23. 6% 25.1% 25. 6%
RS ON 4.9% 6. 6% 5. 7% 5. 8% 5.5% 5. 4% PR 61 118 160 169 177 185
I3 A -66 -87 -110 -136 -160 -183 IR /E 488 1,037 1,445 1,580 1,711 1,822
%4 N 6. 8% 6. 4% 7.2% 6. 5% 6. 3% 6. 0% % .8 - 24.5%  40.9% 54. 0% 54. 9% 53. 0% 49. 9%
5 K %R -4 -6 -8 -9 -1 -13 &= gt 1,99 2,532 2,676 2,878 3,230 3, 649
%A AN 0. 4% 0. 4% 0. 5% 0. 4% 0. 4% 0. 4% 4310 455 0 112 58 10 10 10
&A% AT AL (EBIT) 147 161 207 323 419 532 R A 3R 248 289 341 411 489 569
%45 AN 15.1%  11.7%  13.6%  15.5%  16.5%  17.5% AR Rk 76 99 88 96 119 145
% 9% A 23 41 32 19 23 28 R N 324 501 487 517 618 723
%4K BN -2.3%  -2.9% -2.1% -0.9% -0.9%  -0.9% K 053 0 0 0 0 0 0
W ALK -1 -2 -2 0 0 0 2R K R 32 117 120 101 108 115
A A MEE I E 29 196 35 0 0 0 il 356 618 606 617 726 838
Eegp & 2 3 4 4 4 4 &8 R RS 1,634 1,908 2,066 2,257 2,501 2,807
%A% AT A 1.1% 0. 6% 1. 4% 1.1% 0.9% 0. 7% N 248 248 248 248 248 248
& ol A 204 402 280 349 449 567 ko BLA]A 550 794 933 1,124 1,367 1,673
R IREES 20.9%  29.2% 18.3%  16.7% 17.6%  18.6% Y # R FR ARG 1 6 4 4 4 4
R SIEE 29 17 10 15 15 15 R RARELH 1,99 2,532 2,676 2,878 3,230 3, 649
CRTEIR 233 418 290 364 464 582
RS 23.9%  30.4% 19.0%  17.4%  18.2%  19.1% e R 5
FIT 43 L -58 -105 -70 -91 -116 -146 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 24.9% 25.1%  24.2% 25.0%  25.0% 25. 0% E- U Eo
4 A1) 175 313 220 273 348 437 B 0.708 1.266 0.896 1.093 1.390 1.746
VRO AR ARE 0 -1 -2 0 0 0 AR 6.589 7. 695 8.331 9.026 9.999  11.221
12 & T E)4Y 4 A1 175 314 222 273 348 437 H R BEREER 1.008  0.641 0.774 1. 490 1.912 2.328
EEES 18.0%  22.8%  14.6%  13.1%  13.7%  14.3% T R A 0.160  0.260 0. 320 0.331 0. 421 0.528
iR E
PR % SO N ) &l aE 10.74% 16.45% 10.76% 12.11% 13.91%  15.56%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.81% 12.40%  8.31% 9.50% 10.77% 11.97%
4 A1) 175 313 220 273 348 437 FN AR F 6.71% 5.73% 7.10% 10.35% 12.15% 13.81%
g it 0 -1 -2 0 0 0 Wk
e 4 b 27 47 58 66 77 88 FELEMAEKE  -8.35% 41.06% 10.88% 36.99% 21.75% 19.77%
k2 B E -47 -179 -63 -26 -17 -17 EBIT 3k % -13.12%  9.17%  28.71% 56.25% 29.67%  27.06%
T B EeLT 94 -23 -23 57 67 70 R URILE S S 13.41%  78.92% -29.19% 22.97% 27.21%  25.60%
%8 EHALHER 250 159 192 370 474 577 B EEKE 105.8% 27.17%  5.68% 7.56%  12.22%  12.96%
WA TR 111 -145 -125 -176 -180 -170 k¥ 4 V]
Erdy -776 579 -367 0 0 0 SN K 3K B R A 18.1 16.0 18.9 18.0 17.5 17.0
B 17 46 34 4 4 4 PR 30.4 17.9 24. 4 21.0 20.0 19.0
3% EHALHER -870 481 -459 -172 -176 -166 ISR 59.8 54. 4 61.0 58.0 57.0 55.0
REE Sy 759 6 0 0 0 0 B 5 A R 76.0 86.8 126.0 99. 4 86.3 74.7
%y 0 100 -55 -63 0 0 X 8 i)
B -12 -53 -79 -84 -106 -133 R /ARG -85.57% -64.51% =-47.67% -47.76% -50.59% -54.76%
& T & ALER 747 52 -134 -148 -106 -133 EBIT #) AR A% -6.5 -4.0 -6.5 -16. 6 -18.3 -18.9
EIERED R o 127 692 -401 50 192 278 ® R 17.90% 24.41%  22.66% 21.45% 22.46% 22.98%
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£ BRI
X EEFAFEEN (AR TF) o
- ABMGT) SR SERN R
F5 B # R Lk B R4 4000 200
1 2022-06-01 BN 28.92 33.47~33.47 3800
3600 150
2 2022-07-14 EPN 28.47 33.31~33.31 2400
3 2022-08-11 EPN 27.34 33.35~33.35 ggﬂg 00
4 2022-10-28 EAN 27.00 N/A %8 00 50
‘ . 7800
kB BE&iE AR
BRI 24,00 0
S 5 € 5§ § 5 € g &
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