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tgﬁ Wit (AEM): 58.957T

AeEEiF IR

2023 F 4468, AR 2022 FFRME 2022 FXAKR ) (= mmimmmn, o SIESIR- R L =
AN 30. 47 12T (+20%); F 24 F)0E 13. 28 12T (+36%); 5=
AedE 3 B4 A1 12.41 T4 (+41%) . 2022 45 Q4 2 5] 52 N
7.54C (+15%), VAEF VAR 4.03 120 (+31%), F=dk)z &%
#iA4 3.88 12T

FIRATEY, 2022.10.21

2. (EfEm_FEEK, BIMUEEH SEmR-H=
ik), 2022.8.26

3. (21 EEEMEENBGER, 22 F QL VLB FHA-HFH= Ik

ggﬁ*ﬁ FIRR—=...), 2022.4.22
ARG K, HIbE AF R, A a) 2022 FEAF R

70.26%, (=1%); %A F 52 43.58% (+14%), sbobon 3] 45& % B

%&ﬂr%\%’ﬁlﬁ% EARAL . 2022 F o 8] KF & su B MK 21. 87 1L Aﬁ;ﬁ o mm@gm@ﬁ;‘?ﬂ
R (420%), BB K BRAE B 54 LA (+34%), B -

AT HRALFEAEDLEHE K202 A AEAATK20.72 o ool 200
LA (F17%), PR EA S L 82%, B P #H AT Ak 4, R Ak 00 . [l e
ok SR, TR AR . 2002 F e At gy e s -

: —
AAMBEFEM510 &, L RABEHE A 63.38% (+12%), 2800 WMW 0

I 8] 8 ufmzvbu X8 Gy ) B KR LRE P HE, WHF
HIXF 4H =R

BHEFENTH, FhAFHABERM. 2022 F 5] £ FIL
F BN 9. 69 1L (+26%), HFALE BALE L 49%, L5k 5] &
IS E R B AT, BEZHEMIL X6 AFHiEE X8 NEFieE  LAEFER (ARH)

BAZEE ek PR

ShT ¥, 2022 F, BT HF KRB AANSHE SR E e 2021 2022 2023E 2024E  2025E
36.54% (+ 17pct). BT H b GBS N BB Rk, HELHEI BN (ETTT) 2545 3047 3961 5070 6439
. B\t R 1597% 1970% 30.00% 2800% 27.00%

KRR I S BRI T ’ WE 2022 Ko 38EREERTT) 974 1,328 1,659 2,110 2,654
SLAKRTN., OB, BG5S, CANE HECLCZREIZES R e IE et 368% 3638% 2494% 27.15%  25.81%
BTG, BEEREARNGEHRNEINE SRR T IET S }xﬁaﬁxw £(7%) 1238 1689 2111 2684 3376
s REEUMES A 0.98 1.22 1.81 247 3.06
AR I 2SR E e 7D o ROE( RS T)RES  1735% 2075% 2276% 2450%  2532%
E*Uiﬁ:m 13‘5'—5 iEFg& P/S 3559 2968 2793 2197 17.46
B Yo, AT 23-24 F4194 9. 7%, 11.3%, #it 23- P8 617 616 636 538 4

25 4 3) 13 B4R A A 16,59, 21.10, 26.54 1, oAk RIR:AEFR. EEESHAR
K 25%. 27%. 26%, EPS %1% 2.11, 2.68, 3.38 T, M3t PE

H 28, 22, 17 4%, H “CENT L

SRR
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SINOLINK SECURITIES

AN

MFE: ZRKBREATANFHLE

BB R (ARFEHL)

£~ Atk ARFEF )

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 2,195 2,545 3,047 3,961 5,070 6,439 il s 1,075 618 483 1,447 2,394 3,785
Wk E 16.0%  19.7%  30.0%  28.0%  27.0% )Rl & &) 221 280 486 505 660 873
EF bk HRA -501 -734 -906 -1,157 -1,496 -1,932 fale 459 645 839 956 1,240 1,607
%4 BN 22.8% 28.8% 29.7%  29.2%  29.5%  30.0% N Rk 2,370 2,954 3,014 3,074 3,086 3,101
£ 4] 1,694 1,811 2,141 2,804 3,574 4,507 AR 4,125 4,497 4,822 5,982 7,381 9,367
%4 N 77.2%  71.2%  70.3%  70.8%  70.5%  70.0% %8 77.7% 73.3%  68.7% 75. 3% 78. 0% 80. 9%
Bk FLA B e -8 -10 -12 -14 -20 -26 LIRSy 129 284 562 275 275 275
%4 N 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Bz %~ 804 1,130 1,322 1,424 1,525 1,632
g %A -297 -370 -459 -523 -659 -837 %5 H 15.1% 18.4%  18.8% 17. 9% 16. 1% 14.1%
(R T ON 13.5%  14.5%  15.1%  13.2%  13.0%  13.0% FRA 176 170 242 260 278 295
EE A -207 -167 -5 -79 -101 -129 AR BT~ 1,181 1,638 2,192 1,962 2,081 2,205
%4 N 9. 4% 6. 6% 0. 2% 2. 0% 2. 0% 2. 0% %8 22. 3% 26.7%  31.3% 24. 7% 22. 0% 19.1%
#EHR -151 -215 -318 -317 -406 -515 * & &t 5, 306 6,13 7,015 7,944 9,461 11,572
%4 BN 6.9% 8.4%  10.4% 8. 0% 8. 0% 8. 0% £33 45 0 1 1 0 0 0
B A ATALE (EBIT) 1,032 1,049 1,347 1,872 2,388 3,001 R A 3R 211 255 259 342 450 585
%A EdN 47.0% 41.2%  44.2% 47.3%  47.1% 46. 6% AR AR 282 252 323 312 399 506
W% 9% A -26 -29 73 20 40 64 A R 493 508 584 655 849 1,091
%4 BN 1.2% 1.1%  -2.4% -0.5% -0.8%  —1.0% K 53 0 0 0 0 0 0
W ALK -8 8 -15 -1 0 0 e KA AT 9 16 31 1 0 0
AN RMEEICE 1 19 16 0 0 0 ki 501 524 615 655 849 1, 091
R AE 58 53 61 30 20 20 8 R RRE 4,804 5,612 6,399 7,289 8,612 10,480
%A%, AT AU 5.3% 4.7% 4.1% 1.5% 0. 8% 0. 6% P A 412 787 786 786 786 786
2 ok A 1,099 1,137 1,504 1,941 2,467 3,104 ko B4 2, 644 3,109 3,874 4,747 6,071 7,939
Bk )i E 50.0%  44.7%  49.3%  49.0%  48.7%  48.2% VO ARG 0 0 0 0 0 0
Bk Sk E -2 -2 -2 0 0 0 R AR S L H 5, 306 6,13 7,015 7,944 9,461 11,572
A AT A9 1,097 1,136 1,501 1,941 2,467 3,104
EUREE:S 50.0%  44.6%  49.3%  49.0%  48.7%  48.2% e R 57
BT 4% 4% -158 -162 -173 -281 -358 -450 2020 2021 2022 2023E 2024E 2025E
P A ALE 14. 4% 14. 3% 11.5% 14.5%  14.5% 14.5% E 3 & T
%A 939 974 1,328 1,659 2,110 2,654 AR E 2.278 1.238  1.689 2.111 2. 684 3.376
VMRS 0 0 0 0 0 0 R FT 11. 651 7.134  8.141 9.272  10.955  13.331
13 & Tk 864 4 Al 939 974 1,328 1,659 2,110 2,654 F N 2ENEFR 2.369 0.983 1.224 1.814 2.473 3.062
EEES 42.8%  38.3%  43.6%  41.9%  41.6%  41.2% T R A 1. 000 0.600  0.700 1. 000 1.000 1.000
SEE S
P h % O V) A kAR 19.55% 17.35% 20.75% 22.76% 24.50% 25.32%
2020 2021 2022  2023E  2024E  2025E B Ak aE 17.70% 15.87% 18.93%  20.89% 22.30% 22.94%
% A 939 974 1,328 1,659 2,110 2,654 BN T AAEF 18.40% 16.00% 18.54% 21.95% 23.71%  24.48%
b HR R ARG 0 0 0 0 0 0 HKRR
ERALE 99 103 147 100 112 126 B LEMAEKE 30.53%  15.97% 19.70% 30.00% 28.00% 27.00%
B 32231 & -39 -25 -124 -31 -20 -20 EBIT 3k % 23.01% 1.59% 28.44% 38.96% 27.59%  25.65%
TEKETH -23 -278 -389 -302 -258 -354 EEIREE-E S 21.56%  3.68% 36.38% 24.94% 27.15%  25.81%
BB EHLLHBR 977 773 962 1,426 1,944 2,407 B A KE 53.45% 15.64% 14.33% 13.25% 19.10%  22.30%
HARF X -253 -343 -403 -32 -230 -250 FEEERD
Eg -2,299 -635 -262 317 0 0 SN K 3K A R A 36.9 35.4 45.0 46.0 47.0 49.0
i) 58 53 70 30 20 20 A 5 R A RS 253. 6 274.5  299.0 302.0 303.0 304.0
BFE EHALER -2,494 -925 -594 315 -210 -230 S AT K 3K B R A 55.5 67.0 70.1 72.0 74.0 75.0
JEAK R 1,284 130 0 16 0 0 B & 5 A R 105.0 98. 6 85.8 66.2 51.8 41.2
i BOER 0 0 0 -7 0 0 BhHeh
At -631 -417 -497 -786 -786 -786 R/ R -70.25% -60.99% -51.50% -58.45% -60.47% -62.96%
& F &I NEAER 654 -287 -497 -777 -786 -786 EBIT A & AR EAE ¢ 39.3 36.0 -18. 6 -93.9 -60. 1 -46.9
ALBRE -898 -453 -138 964 948 1,391 2 R E 9. 45% 8.53%  8.77% 8. 25% 8.97% 9.43%
KB B, B AR AT
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8] BT

T4 RRX IR PRI FE DA LA RS EE Y PSS LR
B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

"

3.0174. 0= 4%
£ BRI
X EEFAFEEN (AR TF) .
- ABEMGT) SRS RE
5 B #7 R A B AR#H 80,00 400
1 2021-04-27 ESN 126. 30 N/A 7300
v - BR.0D 300
2 2021-08-20 EPN 55. 80 N/A
59.00
3 2021-10-28  EA 45.72 N/A 500 200
4 2022-04-22 EPN 33.98 N/A 4500 o0
5 2022-08-26  E A 38.70 N/A ﬁigg :
6  2022-10-21 EPN 59. 30 N/A 2 8 2 2 2 8 2 2 2
KR B A A s & 8% B § R R 8B 8
BRI GHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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2 8] BTE
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B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREmAE "BAIEREDARAE" (UTFERAR "BEIiER" ) WA, KAEFAB @I, AT FA A T EAT 7 K A 4RE G947 300 1E 45
AR KOG A A A, #HEH, IR, 55 FH. K, JOUMETRAARN S MG Ei 7 XiE B, 23 H@mmessl B, AR, FEAHLh "BLiARmA
PR 8", Bt R AR AT AT A 12 R & A M 5 e i 2o

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

ARERALFZR, BEMREHTEHNA EREMTIER, ERIAYBAREARIFT. AMERBGEATIERARE BRI LN TRESA T RORE, Th
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

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
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMNTHMARTEZBENE, PRAGSEEGIEATRAER, A% GERAMTITHE S EEAK), FREEEEIEFREDH RN EF TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402
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