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Pk, RAT HBeiR ik £, 202301 N EEHMAIHRE, £+ 01
/N 8] ASK ) tb 3% K 35. 5%, k £ % 2019 4 107%,RPK F) k3% K 63%,
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KAPEFER (AETH)
=] 2021 2022 2023E 2024E 2025E
BN (EATT) 11,767 8210 19,871 24,838 27,087
Bl R 1649% -30.23% 142.02% 2500%  9.06%
138:&FiE(EHTT) -498  -4,148 1,125 2,747 3,307
IAEREFEIG K ER 503% 733.55% N/A 14410%  20.37%
SRS (T) -0253  -1.873 0.508 1.241 1.494
BREAEMNES SR 0.79 0.09 147 2.54 281
ROE(IBEAR)(HEH)  -4.95% -4347% 1055% 2091%  20.52%
P/E -70.13 -8.64 35.27 14.45 12.00
P/B 347 375 372 3.02 246
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T SN 10,102 11,767 8,210 19,871 24,838 27,087 Uil s 1,833 1,146 1,189 1,389 1, 641 1,780
Wk & 16.5% -30.2% 142.0%  25.0% 9.1% R & 1,703 1,529 1,438 3,590 4,488 4,894
ER T 5 ¥ N -10,273 -11,780 -11,164 -16,550 -18,955 -20, 494 A% 207 207 209 308 353 382
%4 BN 101.7% 100.1% 136.0%  83.3%  76.3%  75.7% Rk 576 776 516 722 768 799
£, ) -172 -13  -2,954 3,321 5,883 6,593 AR 4,318 3,658 3,351 6,009 7,250 7,855
%4 AN n.a n.a n.a 16.7%  23.7%  24.3% %8 13. 4% 8. 3% 7. 4% 12. 6% 14.8% 16. 1%
R Xy ] -5 -6 -1 -10 -12 -14 LIRS 5,394 5,548 6,107 6,107 6,107 6,107
%4 N 0. 0% 0.1% 0.1% 0.1% 0.1% 0.1% g 20,307 16,764 18,287 19,024 19,500 19,327
&R -425 -453 -378 -854 -1,043 1,111 %5 K 62.9%  38.2% 40. 5% 39.8% 39. 9% 39. 7%
RS ON 4.2% 3.8% 4. 6% 4.3% 4.2% 4.1% PR 2,097 1,989 1,818 1,798 1,778 1,759
I3 A -456 -512 -546 -537 -646 -677 IR /E 27,990 40,201 41,796 41,823 41,625 40,811
R T ON 4.5% 4. 4% 6.7% 2. 7% 2. 6% 2.5% % .8 - 86.6%  91.7% 92. 6% 87. 4% 85. 2% 83. 9%
5 K % R -49 -79 -68 -99 -124 -135 * & &t 32,308 43,859 45,147 47,833 48,875 48,666
%4 E N 0. 5% 0. 7% 0. 8% 0. 5% 0.5% 0.5% 48 15 Y 8,371 12,438 15,023 18,163 16,356 13,214
&A% AT AL (EBIT) -1,106 -1,063 -3,957 1,821 4,058 4,656 R A 3R 1,806 1,432 1,714 2,333 2,676 2,892
%45 AN n.a n.a n.a 9.2%  16.3%  17.2% AR Rk 1,169 895 1,122 1,822 2,249 2,452
% 5% R -375 -540 -2,076 -950 -1,056 -942 bz 11,346 14,766 17,860 22,318 21,281 18,557
%K BN 3.7% 4.6%  25.3% 4. 8% 4.3% 3. 5% * 5 6,019 4,513 3,625 3,625 3,625 3,625
W ALK -7 -12 -110 0 0 0 2R K R 4,059 14,480 14,093 11,195 10,801 10,339
N AME RS R -5 5 2 0 0 0 e 21,424 33,759 35,577 37,137 35,707 32,522
Eegp & 88 -40 -16 0 0 0 &8 R RS 10,851 10,056 9,542 10,667 13,140 16,116
Y%At 7T A4 -13. 6% n.a n.a 0. 0% 0. 0% 0. 0% o A 1,966 1,966 2,214 2,214 2,214 2,214
& ol A -749 -793 -5,495 1,501 3,663 4,409 ko BLA]A 4,460 3,474 -664 461 2,934 5,910
R IREES n.a n.a n.a 7.6%  14.7%  16.3% VO ARG 33 44 28 28 28 28
R SIEE 103 133 10 0 0 0 AR AMSSH 32,308 43,859 45,147 47,833 48,875 48,666
CRTEIR -646 -660 -5,485 1,501 3,663 4,409
1 8 F n.a n.a n.a 7. 6% 14.7% 16. 3% R M
FIT 13 L 161 162 1,316 -375 -916  -1,102 2020 2021 2022 2023E 2024E 2025E
BT 43 FL n.a n.a n.a 25.0%  25.0% 25. 0% E- U Eo
4 A -485 -498 -4,169 1,125 2,747 3,307 B -0.241 -0.253 -1.873  0.508 1.241 1. 494
VRO AR ARE -12 -1 -22 0 0 0 AR 5.519 5.114 4.310 4.818 5.935 7.279
b & T B E)6 4 FLiH -474 -498 -4,148 1,125 2,747 3,307 L e NEFR 0.312  0.792 0.094 1. 466 2.542 2. 807
EEES n.a n.a n.a 5.7%  11.1%  12.2% T R A 0.100  0.100 0.000 0.000 0.124 0.149
iR E
PR % SO N ) &l aE -4.37% -4.95% -43.47% 10.55% 20.91%  20.52%
2020 2021 2022  2023E  2024E  2025E B AR EE -1.47% -1.13% -9.19%  2.35% 5. 62% 6.80%
4 A1) -485 -498 -4,169 1,125 2,747 3,307 FN AR F -3.29% -2.96% -10.66% 4.20% 9.18%  10.59%
VR ARG -12 -1 -22 0 0 0 Wk
e 4 b 1,027 2,482 2,854 1,747 1,835 1,900 FELEFMNEKE  -39.69% 16.49% -30.23% 142.02% 25.00%  9.06%
k2 B E 108 389 681 1,088 1,084 973 EBIT 3k % N/A  =3.91% 272.24% -146.02% 122.86% 14.75%
T B EeLT -37 -816 842 -714 -38 35 EEAREE- S S —-147. 64% 5.03% 733.55% N/A  144.10%  20.37%
%8 EHALHER 613 1,557 208 3,246 5,629 6,214 B EEKE -2.50% 35.75%  2.94% 5.95% 2.18% -0.43%
WA TR -568 -2,010 -1,687 -1,774 -1,637 -1,087 k¥ 4 V]
Erdy -93 1 -46 0 0 0 SN K 3K B R A 19.0 17.1 23.4 23.4 23.4 23.4
B 71 0 0 0 0 0 PR 7.2 6.4 6.8 6.8 6.8 6.8
3% EHALHER -590 -1,999 -1,734 -1,774 -1,637 -1,087 ISR 40.5 30.6 32.4 32.4 32.4 32.4
REE Sy 0 0 3,284 0 0 0 B 5 A R 516.3 289.7 543.5 238. 1 197.5 178.7
%y 1,552 915 694 426  -1,807 3,142 2 ¥ %l
B -1,293 -929 -2,390 -1,088 -1,358 -1,303 R /ARG 114.03% 155.46% 181.31% 189.71% 138.45%  92.60%
# T ENALHR 259 -15 1,588 -662 -3,165 —4,445 EBIT #) 8 4% Bef& £ -2.9 -2.0 -1.9 1.9 3.8 4.9
EIERED R o 247 -506 84 809 827 683 ® R 66.31% 76.97% 78.80% 77.64% 73.06% 66.83%
KB SR, BEIERFT AT
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B24, HCPWTF3H, H KB IFAN, 2EFHI
HATHRAIRS, AT HFH BT ERGSE,
REAIFH5-FH B BT
1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}
3.0174. 0= 4%

Rk RREKE

5 R 1 E A AR (AR ) ~ o .
A%  Am #a T BRH B i A
1 2021-12-22 EA 15.35 18.00~18. 00 70,00

2 2022-04-20  EA 14. 40 N/A I8.00 =
3 2022-04-29 ESN 11.68 N/A 600 400
4 2022-08-31  FEA 16.13 N/A 1400 00
5 2022-10-30  EA 14.10 N/A EES n
6 2023-04-18  EA 19.07 N/A S 8 8 8 8 B B B

R B A KA RP S § 8 8 § B 8 =&

B AL

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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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

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

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

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
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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 SN, R ESFAQMAT A, AR GEFM RN HE YR ERZAE), KARSIREESIERRD A A E P+ A&t R
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 A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B 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

R4 : 201204 Hhb: JLTFET R ER KB 26 F R4 : 518000
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