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2023 5 4 H 22 B, &R KA 2022 £S5 B AR R 2023 S—F
o 2022 S8 F M NH 18 1L, BlrIgK 22. 7%, 13444
A 361, RFEHIEK 15.8%, 2023Q1 A 8] F LA H 4.5 1¢
T, FlHIEK 24.8%, FH4AA4 0.6 1T, BT 34.8%,
Fedp 2B A0 4 0.5 12T, RT % 6. 2%,

FEDF

MERAELFIAKRYE, EHBTMUZHE K, 2022 F0 387
WMERFIAZHIEK, PR A ITHFEFTLE LAANLD 143
L7, BIHL3EK 9. 7%; & B F AL RIAE IR F 48 K k58 A 3. 05
e, Rl Ki@dgK 217%, £ &% F R AAE 2022 5 R 4 A+
% 13.3 774, RBHIEK 47.2%, H3h0 848K K3, 202301
INE MRS H S, 8 R @ AR AT B R AR TR ARSI
N3E P B, 202301 HALA F AT 52584 47, R HLIE K 65. 8%.
MREBLETERREI, BrhEsd LR, 2022 Fr3 LA HN
25.13%, FlRe T 3.7pct, & Z#HA HIX* FHMHLFEA
FF B, 2022 S50 8] W iE KILAR 4 £ 4] & 26. 5%, B 3ghe 3pct;
IR F A & 23. 7%, FlHIE4& 12. 9pcto 2022 SF 3] 3% Al R
tb-3. 7pct, st EAETFH, HPAE R A E 2.2% (-0.4pct).
FrHMES5 3% (-0.6pct). F A ME1.5% (+0. 1pct). W%
%M E-2.4% (-2.9pct), MEFHFMETHEZARTAEILLIE
Wom BT P, EHFA B 2022 F 7 AR F, AF FTFT R 2439
T, e BIIEDIAT B Heh 2022 Rk 403804410 3.8 12
T, Bl K 23. 7%. % JEIR B A5 ERIL, 202301 4 F) T 34. 8%.
RAFFH ., FRAKFE, BRBET “HFHE", LFR0)H
G KA A E, P Fo, MBRAARGZT, aaiiiize
%3k 58,086 A, R TEEME, BIKR IR A. NaFErXL
MK AEF ., EVPERAET., TEKE, AIRBREL,
HIBECHE, HBES RNEFH, FATAKBEAFRG D FTEF
WHME, ETKEF A AR FREEA MBAEGRERFE,
RAF I FHBL, HAELFL, & “HFht” xTH.
BTN, (HESTR

FEAHA B FRRYE, TS 2023-2024 A4 AN E 4.4 1C
. 5.44t7m (RATALA/5. TAL), #38 2025 513 84 4] iH
M 6.6 1C. HdF “FEN” TR,

RBEART
BEPEPEAGAE., CEEAHNNE, ALRA KR LKA,

RiEimA

Srim: #BEA (Bulk S1130521040001)
zhengshuming@gjzq.com.cn

oriH: EEEE (Bulk S1130522070001)
wangkaijie@gjzq.com.cn

Hih (ARM): 25.49 ¢
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1. Q3 kS a T, MmE K=K s AT K- 5= Kk
ZFiRAITEY, 2022.10.25

2.4Q2 W SiETAHA, Fr kS BN RE- B KO F FiR
=iT), 2022.8.26

3.4Q1 kS & T, MBI kxR FIAUHRE- 5= R
FiRST), 2022.4.27
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RREm —— BERH —— PR

KAPEFER (AETH)

=] 2021 2022 2023E 2024E 2025E
BN (BEHTT) 1468 1,800 2,242 2,765 3,381
BN ER 36.66% 22.67% 2451% 2337% 22.24%
3&&FEERTT) 309 358 438 538 663
13 ERBIG KR 58.81% 15.81% 2231% 2290% 23.06%
SRS (T) 2320 1553 1.900 2.335 2.873
BREAEMNES SR 2.75 147 221 2.52 3.08
ROE(IBEAR)(EH 1511% 1355% 1508% 16.67% 1827%
P/E 2117 1748 13.42 10.92 8.87
P/B 3.20 237 2.02 1.82 1.62
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MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 1,074 1,468 1,800 2,242 2,765 3,381 %A 449 730 1,063 1,157 1,287 1,494
Wk & 36.7%  22.7%  24.5%  23.4%  22.2% R & 290 382 687 657 772 898
ER-RIZ 5 ¥ -736 -1,044 -1,348 -1,623 -1,988 -2,408 5 23 8 8 9 12 14
%4 BN 68.5%  71.2%  74.9%  72.4%  71.9%  71.2% Rk 883 785 672 654 655 656
£, ) 338 423 452 618 777 972 AR 1, 645 1,905 2,430 2,477 2,726 3,062
%4 NN 31.5% 28.8% 25.1%  27.6%  28.1%  28.8% %8 76.8%  74.0% 65. 4% 63. 7% 63. 7% 64. 2%
R Xy ] -6 -7 -6 -8 -10 -12 LIRS 48 48 76 76 76 76
%4 N 0. 6% 0. 5% 0. 4% 0. 4% 0. 4% 0. 4% Fa 327 428 579 685 793 904
Lk @2 -28 -38 -40 -49 -60 -73 %5 K 15. 3% 16. 6% 15. 6% 17. 6% 18.5% 19. 0%
RS ON 2. 6% 2. 6% 2.2% 2. 2% 2. 2% 2. 2% R H 115 121 157 196 244 301
I3 A -69 -86 -95 -118 -144 -176 R BT~ 496 668 1,284 1,412 1,552 1,705
%4 N 6. 4% 5. 8% 5.3% 5. 3% 5.2% 5. 2% % .8 - 23.2%  26.0% 34. 6% 36. 3% 36. 3% 35. 8%
5F & % -14 -20 -27 -33 -39 -47 = Bt 2,141 2,572 3,714 3,88 4,278 4,767
%A AN 1.3% 1. 4% 1.5% 1.5% 1. 4% 1. 4% 4310 455 0 34 114 114 114 114
&A% AT AL (EBIT) 221 273 285 411 524 665 R A 3R 213 298 475 446 519 596
%45 AN 20.6%  18.6% 15.9%  18.3%  18.9%  19.7% AR Rk 49 61 103 100 123 150
% 9% A -18 -7 43 2 8 13 R N 263 394 692 660 756 859
%4 E N 1.7% 0.5% -2.4%  -0.1% -0.3%  -0.4% K 053 0 0 0 0 0 0
W ALK 0 -3 -6 0 0 0 2R K R 38 40 272 204 158 126
A A MEE I E 3 4 0 0 0 0 il 301 434 964 864 914 985
Eegp & 8 29 23 25 26 28 &8 R RS 1,764 2,047 2,643 2,906 3,229 3, 627
%A% AT A 3. 2% 7. 6% 5.1% 4. 6% 3. 9% 3. 4% N 133 133 231 231 231 231
& ol A 237 380 448 543 668 821 ko BLA]A 528 808 1,097 1,360 1, 683 2,080
R IREES 22.0%  25.9%  24.9%  24.2%  24.2%  24.3% Y # R FR ARG 76 91 107 119 135 155
ok S S 8 1 -3 0 0 0 AR AMSSH 2,14 2,572 3,714 3,889 4,278 4,761
CATEVR 245 381 445 543 668 821
RS 22.8%  26.0% 24.7%  24.2%  24.2%  24.3% e R 5
P 13 #% -42 -59 -76 -92 -114 -140 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 17. 3% 15. 4% 17. 0% 17.0%  17.0% 17.0% E- U Eo
4 A 203 322 369 451 554 682 B 1. 461 2.320 1.553 1.900 2.335 2.873
YRR RS 8 13 11 13 16 19 E-Y - & 13.230 15.355 11.462 12.602 14.003 15.727
12 & T E)4Y 4 A1 195 309 358 438 538 663 H R BEREER 1.521 2. 751 1. 467 2.215 2.515 3.076
EEES 18.1%  21.1%  19.9%  19.5%  19.5%  19.6% T R A 0.000  0.000 0.000 0.760 0.934 1.149
iR E
PR % SO N ) &l aE 11.04% 15.11% 13.55% 15.08% 16.67% 18.27%
2020 2021 2022  2023E  2024E  2025E B AR EE 9.10% 12.02%  9.64% 11.26% 12.58%  13.90%
4 A1) 203 322 369 451 554 682 FN AR F 9.89% 10.54% 8.20% 10.78% 12.41%  14.08%
VR ARG 8 13 11 13 16 19 Wk
e 4 b 29 63 102 55 62 71 FELEMNEKE  16.68%  36.66% 22.67% 24.51% 23.37%  22.24%
k2 B E 17 -21 -64 -11 -16 -20 EBIT 3k % 50.24% 23.06%  4.71% 44.02% 27.38% 26.98%
T B EeLT -45 2 -69 15 -21 -23 R URILE S S 51.65% 58.81% 15.81% 22.31% 22.90% 23.06%
% EHALLHR 203 367 338 511 580 709 B R 121.41% 20.16%  44.37% 4.72% 10.01%  11.41%
WA TR -44 -161 -325 -183 -203 -223 k¥ 4 V]
4% 7 -861 109 70 0 0 0 SR 83. 6 79.6 101.5 100. 0 95.0 90.0
B 6 30 26 25 26 28 PR 6.2 5.5 2.2 2.2 2.2 2.2
3% EHALHER -899 -23 -229 -158 -177 -195 KA IR B R S 85.1 83.5 99.3 95.0 90.0 85.0
REE Sy 947 4 331 0 0 0 B 5 A R 91.3 86.7 82.9 75.6 69.0 63.0
%y 0 0 0 -5 0 0 X 8 i)
B -19 -50 -164 -189 -226 -273 R /ARG -71.32% -67.86% -58.23% -56.02% -54.25% -53.75%
& T & ALER 928 -46 167 -194 -226 -273 EBIT #) AR A% 12.5 39.2 -6.6 -168.4 -65. 4 -49.8
EIERED R o 208 287 334 158 178 241 ® R 14.07% 16.86% 25.96% 22.21% 21.36%  20.67%
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T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AR —AAR AR =ZAAR AR TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0= 4%
R BRI
T % 1 FAe BAR R (AR ) _ o L
e — wa T Ty ﬁl{ﬁfﬁ(m) ASEHEESRRM EJZXEE
1 2021-07-14 EN 42.20 60.63~60. 63 3400
2 2021-07-27 EN 39.91 60. 63 Sﬁﬂﬂ w0
3 2021-10-22 ESN 49.79 60. 63 28.00 00
4 2022-03-03 EN 53.86 71.50 §iﬂﬁ o
5  2022-04-27 BN 20. 66 N/A gﬁgg .
6 2022-08-26 EAN 30. 41 N/A § B 8 8 § B § 8
7 2022-10-25  EA 30. 48 N/A & 8§ § 8§ R R ® =
Fi: B AiE R
BRI RGBLIA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A 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
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
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, BEIERT A LARIEAT 4,

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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