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RTINS 2459%  7.84% 1615% 17.31% 17.00%
I3&EREERTT) 123 1,064 1,272 1,516 1,776
[EISzE e = -89.72% 768.28% 19.48% 19.25% 17.15%
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REEMHMESRFMR 1.21 1.33 1.38 241 2.92
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MRk ZRBREFNFHE
R sk (ARTEFAL) x 2 ik (ARTEZ L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2- 5 SN 8,353 10,407 11,223 13,035 15,291 17,891 %A 2,557 2,710 2,114 2,453 2,887 3,238
Wk & 24. 6% 7.8%  16.1%  17.3%  17.0% JsR & T 1,882 1,241 1,428 2,713 3,121 3,591
ER-RIZ 5 ¥ -5,299 -6,951 -7,520 -8,639 -10,139 -11,879 #H 5 493 741 636 781 917 1,074
%4 BN 63.4%  66.8%  67.0%  66.3%  66.3%  66.4% Rk 1, 090 851 477 500 603 533
£ A1 3,054 3,456 3,703 4,395 5,152 6,012 iR e 6,022 5,543 4, 655 6, 447 7,528 8, 437
%4 N 36.6% 33.2% 33.0%  33.7% 33.7%  33.6% %8 55.4%  44.6% 38. 6% 45. 7% 48. 8% 51.1%
Bk AL B e -69 -94 -90 -119 -139 -163 E SRS 723 892 891 891 891 891
%A BN 0. 8% 0. 9% 0. 8% 0. 9% 0.9% 0. 9% %R 3,316 3,754 4,142 4,389 4,634 4,824
&R -766  -1,009 -1,116 -1,277 -1,499 -1,753 %5 F 30.5%  30.2% 34. 4% 31.1% 30. 0% 29. 2%
%4 N 9.2% 9. 7% 9.9% 9. 8% 9. 8% 9. 8% PR 639 1,857 1,795 1,795 1,797 1,800
&2 A -611 -730 -758 -867 -1,025 -1,217 |7 /k 4,846 6,884 7,402 7, 650 7,897 8, 089
R ON 7.3% 7.0% 6. 8% 6.7% 6.7% 6. 8% %8 - 44.6%  55.4% 61. 4% 54. 3% 51. 2% 48. 9%
% & 3 A -207 -290 -358 -378 -443 -519 * & &t 10,868 12,428 12,057 14,097 15,425 16,526
%A N 2. 5% 2. 8% 3. 2% 2.9% 2.9% 2.9% £330 45 3 1,053 1,399 1,061 931 794 179
&A% AT A (EBIT) 1, 400 1,332 1,381 1,754 2,047 2,361 R A 3R 1,529 1,822 1,989 2,030 2,383 2,792
%K BN 16.8%  12.8%  12.3%  13.5%  13.4%  13.2% AR Rk 1,454 2,072 1,529 2,311 2,596 2,919
w4 9% A -35 -68 -69 -143 -133 -107 WA A 4,036 5,293 4,580 5,272 5,773 5,890
%4 E N 0. 4% 0.7% 0. 6% 1.1% 0.9% 0. 6% * 5 96 1,017 1,270 1,740 1, 640 1,540
W ALK 0 0 0 -25 -3 -16 2R K R 113 181 164 164 164 164
N AMAE R AR 91 9 36 0 0 0 e 4,246 6, 491 6,013 7,175 7,576 7,594
Eegp & 66 59 30 20 5 5 & 8 AR RS 6,123 5,641 5,782 6, 645 7,555 8, 621
%A% AT A 4.3%  13.2% 2. 3% 1.2% 0. 3% 0. 2% N 912 912 912 912 912 912
& ok A 1,525 447 1,287 1,607 1,916 2,242 A o Be Al 3,496 3,029 3, 489 4,252 5,162 6,227
Bk A & 18. 3% 4.3% 11.5%  12.3% 12.5%  12.5% Y # R AGE 499 296 261 276 293 311
RV Ed -4 -1 4 1 1 1 AR AR SSH 10,868 12,428 12,057 14,097 15,425 16,526
CRTEIRY 1,521 446 1,291 1,608 1,917 2,243
RS 18.2% 4.3% 11.5%  12.3% 12.5%  12.5% e R S5
FIT 13 -297 -292 -215 -322 -383 -449 2020 2021 2022 2023E 2024E 2025E
BT 43 B 19.5% 65. 5% 16. 7% 20.0%  20.0% 20. 0% E:J & T
4 A1) 1,224 154 1,075 1,286 1,533 1,795 RS 1.307  0.134 1.167 1.394 1. 662 1.947
VRO AR ARE 32 31 1 15 17 18 AR 6. 711 6.182 6.338 7.284 8. 281 9.449
)2 & 5 8)6 4 Al 1,192 123 1,064 1,272 1,516 1,776 MR BEAL AR 1.247 1.205 1.332 1.378 2.407 2.919
EEES 14.3% 1.2% 9.5% 9. 8% 9.9% 9. 9% T R A 0.450  0.500 0. 550 0.557 0. 665 0.779
R E
4 AEE ARPEFL) &S 19.47%  2.17%  18.41% 19.13% 20.07%  20.61%
2020 2021 2022  2023E  2024E  2025E B AR EE 10.97%  0.99% 8. 83% 9.02% 9.83%  10.75%
4 A1) 1,224 154 1,075 1,286 1,533 1,795 BN AR F 14.43%  5.49%  13.69% 14.60% 15.89% 17.69%
VAR ARG 32 31 1 15 17 18 Wk
e 4 b 366 419 459 476 506 574 ER- XX SN T 8.67% 24.59%  7.84% 16.15% 17.31%  17.00%
k2 B E -97 39 -3 149 168 137 EBIT 3k % 11.58% -4.85%  3.61% 27.08% 16.65% 15.35%
TiE K e T -356 488 -316 -654 -12 158 A A KR 10. 66% -89.72% 768.28% 19.48% 19.25% 17.15%
% FEHALBR 1,137 1,09 1,215 1,257 2,196 2,663 B AR KE 28.10% 14.35% -2.98% 16.92%  9.42% 7.14%
WA TR -445  -1,971 -870 -703 -749 -749 K EEEENH
4% -84 70 -185 0 0 0 )Rt 4Tk P E 33.5 32.8 38.0 34.5 33.0 32.0
B 112 134 174 20 5 5 PR 28.6 32.4 33.4 33.0 33.0 33.0
3% EHALHER -417 -1,767 -881 -683 -744 -744 KA IR B R S 65.6 65.0 69. 4 66.0 66.0 66.0
A% A 35T 3 12 7 100 0 0 B % = B R4 135.5 110.9 17.7 104.1 89.8 77.5
AL 3R 985 1,240 -405 340 -237 -715 -3 &)
) -533 -760 -728 -674 -781 -853 BN/ R -35.73% -15.70% -2.04% -1.78% -10.12% -20.83%
% T EHALHAR 456 492  -1,126 -235 -1,018 -1,568 EBIT #) & 4R 43 £ 39.7 19.6 20.0 12.3 15.4 22.0
EERE DR o 1,175 -176 -791 340 434 351 "R E 39.07% 52.23% 49.87% 50.90% 49.12%  45.95%
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1 2022-02-05 EN 21.70 N/A
2 2022-04-12 EN 20. 40 N/A
3 2022-04-21 EN 20.26 30.40~30. 40
4 2022-04-28 EN 18.77 N/A
5 2022-08-31 EN 17.09 N/A
6 2022-10-28 EN 14.02 N/A
7 2023-01-29 EN 20.85 N/A
8 2023-04-09 EN 20. 80 N/A
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRR 69 & e = 5o, AE R LB E M ALBITHE, BEIERAEBURBIREAR 2 ERAREGETELIENLTHFEAF TR, AR (EHALE)
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
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%35 : 021-60753903 #,7%: 010-85950438 w75 : 0755-83831378

1A : 021-61038200 R4 : researchbj@gjzq. com. cn 1% f: 0755-83830558

R 44 : researchsh@gjzq. com. cn R %% : 100005 Wi 4h: researchsz@gjzq. com. cn

BR%: 201204 Hodb: LTTEIKE LN K 26 5 WR%: 518000

seht: EBHARAEF 6% 1088 5 #IM KA 8 &M spb: FERITARERE P WL 1-1 5

EAE KR 7 B £ 2% % 13-2402




	BaoBiaoZhaiYao

