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2023 44 B 11 B, 3] 2022 Sk 4k, 2022 £\ 5 2B
JEN 13.01 12T, BT 4 30. 10%; 523 )3 84 410H 1. 66 1L,
Bl b T 57.35%; S28lfedbia B4 £109 1.47 1o, RTF®
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Ja %A1 0.16 /27T, BT 72.82%; Fedkya#4 414 0. 05
fe 7, BT ® 90.56%,

=gz

2022 F )RR, BHETRELFHE, 2022 F TR €T
FATE KR, FLgFeTEEENE, N8 &FIT
YT T, KNEATH. BA T8, ZE2RAANEERRE
LFK, 4 ARFLELNE, FAELAMK, AR AT A
o #ho N 8] A A R I, 2022 4 4 SN 8] 2R F 29, 45%,
B} T M4 8.82%; 4 #1% 12.75%, FElT 4 8.15%, =%k A,
2022 FHRIFH BT RANS 8.41 /e, BT 37.03%; £4)
5 32.89%, BT 9.70%; K& LILANR1.67 10T, R
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= 2021 2022 2023E 2024 2025E
BWWA(EHT) 1,861 1,301 1870 2948 4,003
BB A KR 30.58% -3010% 4372%  57.65%  3579%
AREFIE(E T 389 166 289 487 696
RIS IHE S 3447% -5735%  7432%  6852%  42.80%
WeEE MR U (7T) 0949 0405 0666 1122 1602
BREEUNETSHT 102 0.86 0.87 0.94 149
ROE(IBEBAS)(MEE)  1821%  596%  985%  1461%  17.64%
P/E 3922 6978 4708 2794 19.57
P/B 74 476 464 4.08 345
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MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 1,426 1,861 1,301 1,870 2,948 4,003 Uil s 785 693 1,086 1,008 551 550
Wk & 30.6% -30.1% 43.7% 57.6%  35.8% R & 475 521 358 548 864 1,173
ER-RIZ 5 ¥ -846 -1,149 -918  -1,231 -1,938 -2,635 A% 304 379 363 417 631 822
%4 BN 59.3%  61.7% 70.6%  65.8%  65.7%  65.8% Rk 161 34 39 25 39 53
£, ) 580 712 383 639 1,010 1,368 AR 1,724 1,626 1,846 1,998 2,085 2,598
%4 AN 40.7%  38.3%  29.4%  34.2%  34.3%  34.2% %8 53.1%  40.3% 38. 4% 36. 8% 36. 7% 41.1%
R Xy ] -7 -7 -7 -7 -12 -16 LIRS 0 15 30 30 30 30
%4 N 0. 5% 0. 4% 0. 5% 0. 4% 0. 4% 0. 4% Fa 1,333 2,184 2,615 3,133 3,279 3, 404
Lk @2 -64 -38 -35 -37 -59 -80 %5 K 41.1%  54.1% 54. 4% 57. 6% 57.7% 53.8%
RS ON 4.5% 2. 0% 2.7% 2. 0% 2. 0% 2. 0% PR 162 166 225 237 248 258
I3 A -73 -99 -134 -94 -147 -200 IR /E 1,521 2,413 2,963 3,437 3,594 3,728
%4 N 5.1% 5.3%  10.3% 5. 0% 5. 0% 5.0% % .8 - 46.9%  59.7% 61. 6% 63. 2% 63. 3% 58. 9%
5 K % R -78 -111 -93 -131 -206 -280 * & &t 3,245 4,039 4,809 5,435 5,679 6,326
%A AN 5.5% 5.9% 7.1% 7.0% 7. 0% 7. 0% 4310 455 381 633 744 983 558 431
&A% AT AL (EBIT) 358 458 114 370 585 792 R A 3R 136 250 181 241 379 515
%45 AN 25.1%  24.6% 8.8% 19.8%  19.9%  19.8% AR Rk 63 76 50 49 79 109
% 9% A -32 -26 40 -52 -50 -27 R N 581 959 975 1,273 1,017 1,055
%4K BN 2.2% 1.4%  -3.0% 2.8% 1.7% 0. 7% * 5 216 359 354 604 704 704
W ALK -8 -2 -9 -4 -2 -2 2R K R 560 585 699 624 624 624
A A MEE I E 0 0 20 0 0 0 il 1,356 1,904 2,028 2,501 2, 344 2,383
Eegp & 0 1 0 0 0 0 & 8 AR R RS 1,889 2,135 2,781 2,934 3,334 3,943
%A% AT A 0. 0% 0.1% 0. 0% 0. 0% 0. 0% 0. 0% N 411 410 434 434 434 434
& ol A 329 439 178 321 541 773 ko BLA]A 831 1,107 1,177 1,380 1,780 2,389
R IREES 23.1%  23.6% 13.7%  17.2%  18.4%  19.3% Y # R FR ARG 0 0 0 0 0 0
R SIEE 0 -1 -2 0 0 0 R AR AR SSH 3,245 4,039 4,809 5,435 5,679 6,326
CRTEIR 329 438 176 321 541 773
RS 23.1%  23.5%  13.6%  17.2%  18.4%  19.3% e R S5
FIT 13 L -40 -49 -10 -32 -54 -77 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.1% 11.3% 5.9% 10.0%  10.0% 10. 0% E: U Eo
4 A 289 389 166 289 487 696 B 0.703  0.949 0. 405 0. 666 1.122 1. 602
VRO AR ARE 0 0 0 0 0 0 AR 4.592 5.208 6.783 6.756 7.678 9.081
b & T B E)6 4 FliH 289 389 166 289 487 696 L e NEFR 0. 609 1.016 0. 857 0.865 0. 941 1. 495
EEES 20.3% 20.9% 12.7% 15.5%  16.5%  17.4% T R A 0.280  0.200 0. 200 0.200 0. 200 0. 200
R E
AL ikEzhk ARFEFAL &l aE 15.31% 18.21%  5.96% 9.85% 14.61% 17.64%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.91%  9.63% 3. 45% 5.32% 8.58%  11.00%
4 A1) 289 389 166 289 487 696 FN AR F 10.47%  11.05% 2.39% 6.55%  10.21%  12.63%
g it 0 0 0 0 0 0 Wk
El I ] 74 83 126 193 213 235 FELEMNEKE  50.29% 30.58% -30.10% 43.72% 57.65% 35.79%
k2 B E 33 25 -14 69 86 68 EBIT 3k % 222.99% 27.83% -75.13% 224.49% 58.35%  35.20%
T B EeLT -146 -80 73 -176 -378 -350 R URILE S S 145.23% 34.47% -57.35% 74.32% 68.52% 42.80%
%8 EHALLHR 251 416 351 376 409 649 B R 54.18% 24.48% 19.06% 13.02%  4.49%  11.40%
WA TR -494 -826 -530 -679 -368 -368 k¥ 4 V]
4% 7 0 -15 -27 0 0 0 SR 101. 6 93.9 119.5 105.0 105.0 105.0
E:i0) -130 131 0 0 0 0 PR 132.4  108.4 147. 4 125.0 120.0 115.0
3% EHALHER -624 -711 -557 -679 -368 -368 KA IR B R S 63.5 58.9 79.1 65.0 65.0 65.0
REE Sy 0 0 480 -50 0 0 B 5 A R 199.3 229.5 567.7 408. 2 264.6 197.1
LR ¥y 962 389 107 456 -324 -128 -3 §- %]
B -183 -135 -24 -181 -173 -155 R /ARG 9.20% 38.00% 19.61% 37.89% 37.31%  28.35%
£ K EHALER 779 254 563 226 -497 -282 EBIT #) 8 4% Bef& £ 1.2 17.7 -2.9 7.1 1.7 29.9
AL BARE 388 -36 399 -77 -456 -1 ® R 41.78% 47.13%  42.16%  46.02% 41.28%  37.67%
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H2a, ACFWR” F30, A “BE F45, 25FHHT
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USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0=
R BRI
T % 1 FAe BHR R (AR ) _ o L
5 A Py AR 3$§ﬁn) ST SARAN &%ﬁ
1 2022-03-14 EN 28.95 41.80~41. 80 3600 700
2 2022-10-26 EN 22.53 N/A 3300 -
3 2022-11-29 ESN 26. 11 N/A 3000 0
4 2023-01-31  EA 31.35 N/A o
KR B AERA R Ao !
e — 0
LS S U LR

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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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, 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 R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

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
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
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,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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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
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