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Al FmiFEE, AAREFTEKERA
EHET

2023 54 A 11 B, »E4FT A H £ Al AR R E.
FENMR

E R AMAE AKX Al AR 6918 IIE, FIAT B ERARA A LA AA
e E . RERMELIAS NP (A AEFEZAE). RPA (MEAR
EHHL). TFH. AIGC (ALEEARAR) Fa LAY
REF I BARE, RBTIRSH AR EMW LA, B AT 5] TR
s+ A A X Al KABR 6998 A BIAIE, 4R & AIGC fE47k T AR
Ay, seoh, NEEEST Al FFAEAER (Stable Diffusion ),
B FF &5 AL KB 2 AER LMFlow, T 2307~ S A H L3R E,
AIGC+4& Rk, = RiEMHFEdo/k. A 3] i akd Al R0 3T
RAEZRF & . K% CRM A%. MOT &, E&F4 3.0, &4
Fail B 2.0, %5 L RAS 3.0, ARG HCFILE T 2.0 F S B 5.
£, RS 3.0 TARLERBEIA S, FARELAHBA
N w R RAS;, FFRIRFEFAE T 2.0 7T LFARANS AT
AFAER. FEAFR . FE 5. T IRHEF, T KA
IREIRE HE,

Al K AL 8] 2R AZ B LA TT R . 8] Bl AIGC ORI A4k 1
WA, Fidid 58] A KR T & F B Shbm X T BB
3, R ERIIFR A ERW@RA. BATiRit T EAE) B AL
& TAEZ 69 35%, BT A Al FARKBAR, TAERA A QAL
B EREE S 693t A L%, Bh A aE) B kSR,
BTN

BMABFNEIEA Al HARZIEAIG R, Tt 3 2023~2025
g b N A 8.0/9.8/11.9 125U; Tt 2023~2025 4 )a#4 £
H 2.312.9/3.4 /2. A3 REIM AT B PE 454844 29.9/24.4/20.5
1, HdF “EN P,

RS

BULRE SN, 85 MFRE; B2 B R AT
W S H R TRB I N B FRE0E R 3R T 5 IR,

Fin A R e — A A B A

HHEHA

atrim: EEE (Hulk S1130522080001)
wangqianwen@gjzq.com.cn
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mengcan@gjzq.com.cn
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1. CEERHATRSTE: SHTHATCERE, AlBIAHR
g0, 2023.4.7

2. (ZFREATRERR: SRR AFEAR, Zik
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AFESER (ARH)

e 2021 2022 2023E 2024E 2025E
BN (BT 7T) 653 655 800 979 1,191
R ONS .= 3.58%  0.28% 22.16% 22.47% 21.66%
Y3ERFE(ER 7T 146 141 232 285 339
VRIS ZAINEER S == -27.28%  -3.29% 64.43% 22.82% 18.79%
MRk (T) 0.365 0.353 0.580 0.713 0.847
BREERNENAM 0.32 0.35 0.51 0.66 0.79
ROE(ARBAR)HEE) 11.47% 10.52% 14.75% 15.85% 16.46%
P/E 0.00 0.00 29.91 24.35 20.50
P/B 0.00 0.00 4.41 3.86 3.37
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 630 653 655 800 979 1,191 Uil s 456 514 544 691 838 1,019
Wk & 3. 6% 0.3%  22.2%  22.5%  21.7% R & 87 99 120 137 154 188
ER-RIZ 5 ¥ -329 -352 -385 -427 -523 -636 5 6 4 4 9 11 14
%4 &N 52.2% 54.0% 58.8%  53.4%  53.4%  53.4% Rk 405 365 283 364 445 516
£, ) 301 300 269 373 457 555 AR 954 982 952 1,201 1,449 1,736
%4 E N 47.8%  46.0%  41.2%  46.6%  46.6%  46.6% %8 73.2%  71.2% 65. 5% 70. 7% 74. 4% 77.8%
R Xy ] -3 -3 -3 -3 -4 -5 LIRS 142 177 283 278 273 268
VR O 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 2R 200 201 202 201 207 210
Lk @2 -26 -25 -28 -33 -38 -44 %5 K 15. 4% 14. 6% 13.9% 11.8% 10. 6% 9. 4%
VR O 4.2% 3.9% 4.3% 4.1% 3.9% 3.7% PR 8 8 7 12 1" 10
&2 A -40 -40 -43 -47 -52 -57 IR /E 350 396 500 498 499 496
%4 N 6. 4% 6.1% 6. 6% 5.9% 5.3% 4. 8% %58 26.8%  28.8% 34. 5% 29.3% 25. 6% 22.2%
% & 3 A -59 -64 -64 -75 -88 -104 * & &t 1,304 1,378 1,452 1,699 1,947 2,232
%A AN 9. 4% 9. 7% 9. 8% 9. 4% 9. 0% 8. 7% 4310 455 2 6 6 0 0 0
&A% AT AL (EBIT) 173 169 131 214 274 346 R A 3R 17 20 17 22 27 33
%A N 27.4%  25.8%  20.1%  26.8%  28.0%  29.0% AR Rk 75 60 72 89 108 129
% 9% A -7 -57 -18 -16 -20 -24 R N 94 86 95 11 135 162
%4 E N 1.0% 8. 8% 2.7% 2. 0% 2. 0% 2. 0% K 053 0 0 0 0 0 0
W ALK -1 0 -1 0 0 0 2R K R 9 18 14 14 14 13
N AME RS R 1 23 23 30 30 20 e 102 104 109 125 148 175
Eegp & 44 31 7 20 20 20 &8 R RS 1,200 1,273 1,342 1,574 1,799 2,058
%A% AT A 19.9%  18.1% 4. 6% 7. 8% 6. 4% 5. 4% N 400 400 400 400 400 400
& ol A 223 171 156 256 315 374 ko BLA]A 360 411 459 691 916 1,175
R IREES 35.3%  26.1%  23.8%  32.0%  32.1%  31.4% Y # R FR ARG 1 1 1 0 0 -1
ok S S 0 -1 0 0 0 0 AR AMSSH 1,304 1,378 1,452 1,69 1,947 2,232
CATEVR 223 170 156 256 315 374
RS 35.3%  26.0%  23.8%  32.0% 32.1%  31.4% e R 5
FIT 13 L -22 -24 -15 -24 -30 -36 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 9.8% 13.9% 9.7% 9.5% 9.5% 9.5% E- U Eo
4 A1) 201 146 141 232 285 338 B 0.558  0.365 0.353 0.580 0.713 0. 847
VRO AR ARE 0 0 0 0 0 0 AR 3.334 3.182 3.354 3.935 4.498 5.144
b & T B E)6 4 FLiH 201 146 141 232 285 339 L e NEFR 0.420  0.316 0. 345 0.511 0. 657 0. 791
ERES 31.9%  22.4%  21.6%  29.0%  29.1%  28.4% T R A 0.100  0.100 0.000 0.000 0.150 0. 200
iR E
PR % SO N ) &l aE 16.73% 11.47% 10.52% 14.75% 15.85% 16.46%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.40% 10.59%  9.72% 13.66% 14.64% 15.17%
4 A1) 201 146 141 232 285 338 FN AR F 12.84%  11.22% 8.72% 12.23% 13.71% 15.12%
g it 0 0 0 0 0 0 Wk
e 4 b 11 15 15 23 25 28 EX-R TSI FT 5.61%  3.58% 0.28% 22.16% 22.47% 21.66%
k2 B E -38 -18 -14 -49 -50 -40 EBIT 3k % 32.18% -2.28% -22.10% 63.20% 28.04% 25.98%
T B EeLT -6 -16 -4 -1 3 -10 R URILE S S 33.97% -27.28% -3.29% 64.43% 22.82% 18.79%
%8 EHALHER 168 127 138 204 263 316 B EEKE 90.20%  5.73% 5.34% 17.04% 14.59%  14.64%
i -10 -11 -10 -26 -30 -30 k¥ 4 V]
4% 7 -403 41 -39 -45 -45 -45 K2 MK 3K R R S 41.4 49.3 58.2 60.0 55.0 55.0
B 5 27 49 20 20 20 PR 8.9 5.2 3.7 8.0 8.0 8.0
2K EHALHR -408 57 0 -51 -55 -55 ST AT K 3K B R A 21.1 13.7 12.1 14.0 14.0 14.0
REE Sy 403 0 0 0 0 0 B 5 A R 116.1 108. 8 112.5 91.5 77.1 64.4
%y 0 0 0 -7 0 0 X 8 i)
B -94 -85 -87 0 -60 -80 R /ARG -64.51% -68.15% -60.88% -66.71% -71.02% ~-74.30%
# T ENALHR 308 -85 -87 -7 -60 -80 EBIT 4] 84 BE4% 4 26.1 2.9 7.4 13.4 14.0 14.5
EIERED R o 63 58 30 147 148 181 ® R 7.84%  7.56% 7.53% 7.36% 7.62% 7.85%
KB SR, BEIERFT AT
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B24, ACPRFIN, A CBE F45, 2B5FHIT
H3dRA&iFsy, BATHFHHRTENNLE,
R 5-F A BT AP

1.00 =%A; 1.0172.0=3%# ; 2.0173.0=" &

3.0174. 0=
iR BRI
B X EF AR (AR TF) o
- ARMGT) ASBIEE SN RE
F5 B # R Lk B R4 9800 400
1 2023-03-09 EN 16.17 19.66~23.13 2300 -
2 2023-04-07 EN 17.06 N/A 20.00
it B4 KO 10 a0
1400
00
1.00
800 0
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BB OHA:

FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,
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# B #
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.

& 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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