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y= 2021 2022 2023E 2024 2025E
B (EHT) 160,643 183003 210,903 238413 265495
SIS 2393% B92%  1525%  13.04%  136%
AR FHE(EHT) 0372 4264 6590 10,654 13,997
AR SR KR -1535% -58.89% 5454%  6168%  3137%
HEH R I3 (7T) 1309 0551 0851 1377 1809
SREEHASTSH 328 287 199 249 261
ROECIBEAT)(MH)  954%  419%  576%  882%  10.83%
P/E 019 2292 1578 976 743
P/B 097 096 091 08 080

KR ATER - BRUSIIER



= = IE 5

SINOLINK SECURITIES

AN

MRk ZRBREFANFHE
Bk (ARFELL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T 9N 129,621 160,643 183,003 210,903 238,413 265,495 %A 89,306 79,533 86,243 96,362 101,195 106,719
3K & 23.9%  13.9%  15.2%  13.0%  11.4% JoR & &) 96,991 122,866 130,691 148,486 166,146 183,159
ER-RIZ 5 ¥ -92, 435 -119, 723 -147, 775 -167,197 -182, 745 199, 130 5 360,793 417,636 411,549 435,353 478,168 524,650
%4 BN 71.3%  74.5%  80.7%  79.3% 76.7%  75.0% Rk 28,437 33,023 26,704 36,419 42,919 50,787
£, ) 37,186 40,920 35,228 43,706 55,668 66,365 AR 575,527 653,058 655,187 716,620 788,429 865,315
%4 AN 28.7% 25.5% 19.3%  20.7%  23.3%  25.0% %8 78.1%  76.3% 73. 9% 74.3% 74. 8% 75. 2%
R Xy ] -9,054 -9,681 -7,785 -12,654 -14,305 -15,930 LIRS 138,748 171,934 195,941 211,662 228,768 247,389
%A E N 7.0% 6. 0% 4.3% 6. 0% 6. 0% 6.0% B = %~ 5,334 9,699 11,630 12,444 13,310 14,231
&R -2,986 -3,914 -4,081 -4,851 -5,483 -6,106 %5 K 0.7% 1.1% 1.3% 1.3% 1.3% 1.2%
RS ON 2.3% 2. 4% 2.2% 2. 3% 2. 3% 2. 3% PR 1,987 2,904 4,596 4,770 5,010 5,233
I3 A -1,979 -2,145 -2,313 -2,742 -3,099 -3,451 IR /E 161,631 203,145 231,284 247,887 265,997 285,667
R T ON 1.5% 1.3% 1.3% 1.3% 1.3% 1.3% % .8 - 21.9%  23.7% 26.1% 25. 7% 25. 2% 24. 8%
5 K % R -71 -116 -125 -144 -163 -181 * & &t 737,157 856,203 886,471 964,507 1, 054,4261, 150,982
%4 E N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 48 15 Y 55,508 37,198 40,542 40,985 43,035 46,869
&A% AT AL (EBIT) 23,096 25,064 20,924 23,315 32,618 40,696 R A 3R 136,201 180,715 187,591 215,225 237,988 259,505
%45 AN 17.8%  15.6%  11.4%  11.1%  13.7%  15.3% AR Rk 182,078 210,165 195,776 220,120 262,081 304,880
% 5% R -2,224 -2,006 -1,960 -3,854 -4,019 -4,088 bz 373,787 428,079 423,910 476,330 543,104 611,254
%4K BN 1.7% 1.2% 1.1% 1.8% 1.7% 1.5% ¥ 5 77,715 107,780 121,074 127,127 133,484 140,158
H 7 RALBR -3,104 -4,449 -6,459 -4,438 -2,889 -2,339 4K R 32,298 43,590 57,048 58,361 59,879 61,548
A A MEE I E 8 157 472 0 0 0 il 483,800 579,448 602,031 661,819 736,466 812,960
Eegp & 6,107 3,728 2,017 3,025 3,630 4,356 & 8 AR R RS 101,370 108,671 101,712 114,468 120,861 129,259
%A% AT A 25.3%  16.3%  12.7%  16.5%  12.3%  11.2% N 7,923 7,923 7,739 8, 332 8, 332 8, 332
& ol A 24,080 22,753 15,360 18,254 29,545 38,831 ko BLA]A 58,126 61,879 60,857 64,811 71,204 79,602
R IREES 18.6%  14.2% 8. 4% 8.7%  12.4%  14.6% VO ARG 151,987 168,084 182,729 188,220 197,099 208,763
R SIEE 30 89 457 50 50 50 R AR AR SSH 737,157 856,203 886,471 964,507 1,054,4261, 150,982
CATEVR 24,109 22,843 15,817 18,304 29,595 38,881
RS 18.6%  14.2% 8. 6% 8.7%  12.4%  14.6% e R S5
FIT 13 L -7,196 -7,641 -6,719 -6,224 -10,062 -13,219 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 29.8% 33.5%  42.5% 34.0%  34.0% 34. 0% E: U Eo
4 A 16,913 15,202 9,098 12,081 19,533 25, 661 B 1.546  1.309 0.551 0. 851 1.377 1.809
VR AR 4,660 4,829 4,834 5,491 8,879 11,664 E-Y - & 12.794 13.716 13.143  14.791 15.617 16.702
J3 & T/ SM%AE 12,253 10,372 4,264 6,590 10,654 13,997 L e NEFR 3.486  3.279 2.865 1.987 2. 492 2. 606
EEES 9.5% 6.5% 2. 3% 3.1% 4.5% 5. 3% T R A 0.640  0.540 0.230 0.316 0.511 0. 672
R E
AL ikEzhk ARFEFAL &l aE 12.09%  9.54% 4.19% 5.76% 8.82%  10.83%
2020 2021 2022  2023E  2024E  2025E B AR EE 1. 66% 1.21% 0. 48% 0. 68% 1.01% 1.22%
4 A1) 16,913 15,202 9,098 12,081 19,533 25, 661 FN AR F 3.93% 3.71% 2.46% 2.99% 3.98% 4. 68%
VR ARG 4,660 4,829 4,834 5,491 8,879 11,664 Wk
e 4 b 4,732 6,638 9,320 5,255 3,775 3,300 FELESMNEKE 32.71%  23.93%  13.92% 15.25%  13.04% 11.36%
k2 B E -1,190 -3,168 -243 2,837 2,446 1,986 EBIT 3k % 11.81%  8.52% -16.52% 11.43% 39.90% 24.77%
T B EeLT 7,167 7,305 3,998 -3,615 -4,992 -9,231 R URILE S S -23.58% -15.35% -58.89% 54.54% 61.68% 31.37%
%8 EHALLHR 27,622 25,977 22,174 16,557 20,763 21,717 B EEKE 19.34% 16.15%  3.54% 8. 80% 9.32% 9.16%
WA TR -4,220 -10,003 -5,784 -1,643 -1,834 -1,953 k¥ 4 V]
4% 7 -3,258 -9,320 -7,607 -15,85 -17,251 -18,773 SR 6.4 6.9 7.1 7.0 6.9 6.8
E:i0) 2,659 -4,954 3,377 3,025 3,630 4,356 PR 1,328.7 1,186.6 1,024.0  960.0 969. 6 979.3
3% EHALHER -4,818 -24,277 -10,014 -14,476 -15,456 -16,371 ISR 161.7 159.0 140.7 145.0 150.0 150.0
REE Sy 18,898 27,016 14,503 8,803 0 0 B 5 A R 12.3 21.0 21.6 19. 6 18.2 17.2
%y 12,517 3,036 23,347 8,497 10,406 12,508 =31 8 V)
B -39,309 -41,214 -43,724 -8,554 -10,394 -11,996 R /ARG 26.27% 33.05% 40.39% 37.42% 37.38% 37.23%
# T ENALHR -7,894 -11,161 -5,874 8,746 12 512 EBIT #) 8 4% Bef& £ 10. 4 12.5 10.7 6.1 8.1 10.0
024 RE 14,793 -9,612 6,472 10,87 5,319 5,858 ® R 65.63% 67.68% 67.91%  68.62% 69.85% 70.63%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AR AR =ZAAR FARA TP AR K ARE BT ENA CENTF S, R HEH
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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
e — L Er Ty Iﬁl?ﬂi(m) ASEHEESRRM EJZXE-&_DD
1 2022-03-22 EN 13.51 16. 42 00 -
2 2022-04-28 EN 15. 47 17.79 w0
3 2022-07-15 ESN 12.93 17.79 - 1000
4 2022-08-30 N 14.53 17.79 - | o0
5 2022-10-31 EA 14.04 N/A - .
6  2023-01-08 EN 13.52 N/A = 5 S E E E S B
7 2023-03-21 ESN 13. 62 N/A S 8 ¥ 8§ § 8§ ¥ =g
8  2023-04-22 EIN 14.56 N/A
e B AR KA
3 S COLE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B 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

AREQF AR T EEIER A LI TA R NA TS GATF A REHPF T, (2EEIEF AL LA R AL AT 809 7 H1 Fo T Hobk RAFAEATIRIE, KRS
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
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmE B EIERLE L5 45 R B AR 69 A AT PT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH Ak H R 6 & e = S, AR LA EERALHTHEER. BEIEFREBURBIREAR L4 ERAREGEMELRENRGHORARFLRIL, AR (FEALE)
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

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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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
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