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2023 7 A 14 B, N8 KA 2023 FX 55 b M, Mt 2023
F L FF LA AE 13.79714.97 120, R H+T5% +90%; Fo
FE 24408 11.52712. 48 127, ) EL+80% +95%.
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7r KA by 2023 F 618 kAR, 5] 618 Al A M A E B Rk 4 1T,
G R P AR 6000 77, WA AR E ST BARAT Ak S iR R JE 4
HLHETH—, ARALREREAHNIHLEFRIEK LI
#H—AK CeM & KEFAL, FZIME >R E. —FE
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BN ERT) 6,894 7,102 8,673 10,137 11,959
Ellg NG 2.51% 3.01% 22.13% 16.88% 17.97%
PFAREFE(ERT) 1,482 1,595 1,952 2,245 2,643
VRIS IS = -15.73%  7.60% 22.36% 15.05% 17.73%
EE R (T) 1.479 1591 1.947 2240  2.637
BREEUENSIPE 1.20 2.30 1.38 2.18 2.61
ROE(VIEBAE])(ME) 17.92% 16.18% 17.42% 17.61% 18.12%
P/E 25.56 20.02 18.49 15.85 13.46
P/B 4.58 3.24 3.22 2.79 2.44
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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-42 5 N 6,726 6,894 7,102 8,673 10,137 11,959 Uil s 2,775 2,394 4,838 5,132 6,432 8,070
Wk & 2.5% 3.0% 22.1%  16.9%  18.0% R & 847 819 724 1,127 1,317 1,537
EX=RIT 593 -3,183 -3,565 -3,684 -4,406 -5,241 6,159 5 968 1,266 1,509 1,546 1,839 2,128
%4 &N 47.3%  51.7% 51.9% 50.8% 51.7%  51.5% Rk 745 2,387 2,802 2,798 2,952 3,109
£, ) 3,543 3,329 3,418 4,267 4,896 5,800 AR 5,335 6,864 9,873 10,603 12,540 14,843
%4 NN 52.7%  48.3%  48.1%  49.2%  48.3%  48.5% %8 53.0%  57.2% 65. 4% 67.0% 70. 6% 74. 0%
R Xy ] -62 -66 -70 -87 -101 -120 LIRS 881 1,121 1,131 1,147 1,164 1,182
%4 N 0.9% 1.0% 1. 0% 1.0% 1. 0% 1.0% Bz %~ 1,862 1,972 2,123 2,063 1,995 1,916
&R -754 -945 -1,031 -1,171 -1,369 -1,614 %5 K 18.5% 16. 4% 14.1% 13. 0% 11.2% 9. 6%
RS ON 11.2%  13.7%  14.5%  13.5%  13.5%  13.5% PR 1,433 1,812 1,678 1,727 1,774 1,821
I3 A -360 -389 -420 -434 -482 -538 R 4,730 5,133 5,222 5,225 5,218 5,202
%4 N 5.3% 5. 6% 5.9% 5. 0% 4.8% 4.5% % .8 - 47.0%  42.8% 34. 6% 33. 0% 29. 4% 26. 0%
% & 3 A -402 -426 -496 -607 -710 -837 * & &t 10,065 11,998 15,095 15,88 17,759 20,045
%A AN 6. 0% 6. 2% 7. 0% 7.0% 7. 0% 7. 0% 4310 455 641 41 574 519 519 519
&A% AT AL (EBIT) 1,966 1,504 1,400 1,969 2,235 2,691 R A 3R 999 1,192 1,633 1,406 1, 670 1,962
%A N 29.2%  21.8% 19.7%  22.7%  22.1%  22.5% AR Rk 690 597 979 896 1,021 1,177
% 5% R -128 9 96 -5 14 45 bz 2,330 1,830 3,186 2,820 3,210 3, 657
%4 E N 1.9%  -0.1%  —1.4% 0.1% -0.1%  -0.4% ¥ 5 0 1,459 1,509 1,509 1,509 1,509
W ALK -22 -48 -117 -36 -7 -58 2R K R 240 280 333 84 78 74
N AME RS R 0 2 2 126 132 139 e 2,570 3,568 5,029 4,414 4,798 5, 240
Eegp & 127 116 129 130 140 150 &8 R RS 7,437 8,272 9,860 11,206 12,750 14,592
%A% AT A 6. 3% 6. 8% 7. 0% 5. 7% 5. 3% 4. 8% N 1,002 1,002 1,002 1,002 1,002 1,002
& ol A 2,010 1,688 1,842 2,283 2,629 3,098 ko BLA]A 4,138 5,318 6,614 7,964 9,508 11,349
R IREES 29.9%  24.5%  25.9%  26.3%  25.9%  25.9% Y # R FR ARG 58 158 206 208 211 214
R SIEE 9 14 1 15 15 15 AR AMSSH 10,065 11,998 15,095 15,828 17,759 20,045
CATEVR 2,019 1,702 1,842 2,298 2,644 3,113
RS 30.0% 24.7%  25.9%  26.5%  26.1%  26.0% e R 5
P 13 #% -262 -218 -270 -345 -397 -467 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 13. 0% 12. 8% 14. 6% 15.0%  15.0% 15. 0% E- U Eo
4 A1) 1,757 1,484 1,573 1,954 2,248 2,646 B 1.755 1.479 1.591 1.947 2.240 2.637
VRO AR ARE -2 2 -22 2 2 3 AR 7.419 8. 252 9.836 11.179 12.719 14.555
b & T B E)6 4 FLiH 1,759 1,48 1,595 1,952 2,245 2,643 H R BEREER 2.824  1.198 2.299 1.381 2.175 2. 606
EEES 26.2%  21.5%  22.5%  22.5%  22.1%  22.1% T R A 0.400  0.300 0. 300 0. 600 0.700 0. 800
iR E
PR % SO N ) &l aE 23.65% 17.92% 16.18% 17.42% 17.61% 18.12%
2020 2021 2022  2023E  2024E  2025E B AR EE 17.48% 12.36% 10.57% 12.33% 12.64% 13.19%
4 A1) 1,757 1,484 1,573 1,954 2,248 2,646 FN AR F 20.90% 13.13%  9.80%  12.41% 12.64% 13.55%
g it -2 2 -22 2 2 3 Wk
E| R ] 236 291 377 248 235 301 EELHFMANEKE 45.08%  2.51% 3.01% 22.13% 16.88% 17.97%
k2 B E -15 -109 -385 -162 -181 -198 EBIT 3k % 151.68% -23.52% -6.92% 40.67% 13.54%  20.37%
T B EeLT 854 -465 740 -655 -121 -137 R URILE S S 133.74% -15.73% 7.60% 22.36% 15.05% 17.73%
%8 EHALHER 2,831 1,200 2,305 1,38 2,181 2,612 B EEKE 26.36% 19.20% 25.82%  4.86% 12.19% 12.88%
WA TR -678 -284 -178 -184 -190 -195 k¥ 4 V]
4% 7 -962  -2,125 -349 -17 -17 -17 K2 MK 3K R R S 41.3 28. 1 29.9 35.0 35.0 35.0
E:i0) 81 580 109 130 140 150 5 B A R 108.6  114.4 137.5 130.0 130.0 130.0
3% EHALHER -1,558 -1,829 -418 -71 -67 -62 ISR 107.2 97.4 110. 6 100. 0 100.0 100. 0
REE Sy 2 149 291 0 0 0 B 5 A R 100.0 103.3 107.9 85.7 70. 6 57.3
%y 442 838 506 -298 0 0 X 8 i)
B -898 -212 -442 -714 -808 -908 R /ARG -36.70% -37.66% -52.35% -50.32% -55.37% -60.47%
& T & ALER -454 775 355 -1,011 -808 -908 EBIT #) AR A% 15.4  -174.1 -14.5 388.5 -162.5 -60. 4
EIERED R o 706 119 2,378 302 1,306 1,642 ® R 25.54% 29.74% 33.31% 27.88% 27.02% 26.14%
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T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AK —AAM —AA ZAK <ARK TP ARIA B RN, A A
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=
KR RREE
5 % B EF BRI (AR ) _ ‘ N
5 im T T ARBGD) ST SRR EEXI%]
1 2021-11-09 EA 34.44  30.00~45. 00 000
2 2022-04-24  FEA 24.95 N/A 800
3 2022-04-28 ESN 22.19 N/A 600
4 2022-08-24  FEA 27.12 N/A 400
5 2022-09-20 EA 27.05 N/A 3“”
6 2022-10-25 EA 28.80 N/A 2 2 g g £ 38 g ¢
7 2023-03-16  EA 31.67 N/A R
8  2023-04-28 EAN 30.80 N/A
F: B4R R 5
B R

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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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H R LHL SR HEL IR R BH. TR, ROETRAILAN S AR H AT KME Al Z2EH@ERGII A, FIK, FEALLH “BEIEREHA R
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
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL RN B A XA AT AR R ARAAEAT 4. BARE F o950, &R TR R BIRE Ak TR A B 6 AT, 2 A F i@ 40 09 1
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

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

EPRLEEEINESIERGAETRY MAREEZAMGAZ AN R, AL RARENEL BT RFE—RE. IERAFLRERZA TR £ &S F Ldoif o 25T
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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 (4 B4R WBTHMER; KIREPT LGN EBEBOERE EANFE P QHHRIL, BARREZ, TEMMAANHEEPF X THEIEAR B ILME
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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w,3%: 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

dok: B AANE S 6% 1088 5 KR 8 & Hopk: FITARE R A EH 2028 5 2K H H P
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