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MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 155,373 246,111 422,230 346,484 364,264 380,062 %A 65,831 79,730 121,387 149,303 200,241 254,711
3K & 58.4%  71.6% -17.9% 5.1% 4.3% JoR & &) 25,613 33,105 42,934 51,788 54,445 56,806
ER-RIZ 5 ¥ -97,381 -121, 585 -198, 223 -147, 460 -150, 630 —158, 304 5 5,644 5,703 6,239 6,868 7,016 7,373
%4 BN 62.7%  49.4%  46.9%  42.6%  41.4%  41.7% Rk 66,302 89,444 94,119 114,425 134,505 154,697
£, ) 57,991 124,526 224,007 199,024 213,634 221,758 AR 163,391 207,982 264,679 322,384 396,206 473,587
%4 NN 37.3%  50.6% 53.1%  57.4%  58.6%  58.3% %8 22.7%  26.4% 28. 5% 32.2% 36. 6% 40. 4%
R Xy ] -7,200 -11,172 -18,778 -15,592 -16,392 -17,103 LIRS 47,814 48,698 62,003 68,619 74,619 80,619
%A E N 4. 6% 4. 5% 4. 4% 4.5% 4.5% 4.5% Bz %~ 446,380 465,451 532,719 539,801 543,941 549,147
&R -3,048 -2,694 -3,355 -3,465 -3,643 -3,801 %5 K 61.9%  59.2% 57.3% 54. 0% 50. 2% 46. 8%
RS ON 2.0% 1.1% 0. 8% 1.0% 1. 0% 1.0% R H 17,365 16,972 19,123 19,363 19,584 19,787
I3 A -4,834 -5,218 -6,356 —6,930 -7,285 -7,601 IR /E 557,886 578,587 664,352 677,697 687,656 698,683
%A B dN 3.1% 2.1% 1.5% 2.0% 2. 0% 2. 0% %8 K~ 77. 3% 73. 6% 71.5% 67. 8% 63. 4% 59. 6%
5 K % R -1,321 -1,506 -1,527 -1,732 -1,821 -1,900 * & &t 721,276 786,569 929,0311,000,0811,083,8621, 172,270
%4 E N 0. 9% 0. 6% 0. 4% 0. 5% 0.5% 0.5% 48 15 Y 12,513 16,537 24,690 35,318 43,305 52,065
&A% AT AL (EBIT) 41,588 103,936 193,991 171,306 184,493 191,353 R A 3R 48,345 56,853 68,219 58,055 59,325 62,341
%45 AN 26.8%  42.2%  45.9%  49.4%  50.6%  50.3% AR Rk 10,898 20,561 20,482 27,485 29,476 30,711
% 5% R -4,272 -3,936 -3,029 -3,134 -2,772 -2,007 bz 71,755 93,951 113,391 120,858 132,106 145,118
%4K BN 2.7% 1. 6% 0.7% 0.9% 0. 8% 0. 5% K 053 11,059 11,290 11,287 11,267 11,247 11,227
H 7 RALBR -5,199 -7,957 -666 0 0 0 4K R 204,532 199,352 205,970 200,928 199,426 197,745
N AME RS R -1,192 779 -705 0 0 0 e 287,346 304,593 330,648 333,054 342,779 354,090
Eegp & 3,538 2,417 4,674 4,000 4,000 4,000 & 8 AR R RS 433,710 480,912 597,182 665,826 739,883 816,979
%A% AT A 10.1% 2. 5% 2. 4% 2. 3% 2. 2% 2.1% N 43,081 43,081 75,180 75,180 75,180 75,180
& ol A 34,766 95,804 194,925 172,171 185,721 193,346 ko BLA]A 334,487 384,362 448,985 517,638 591,695 668,791
R IREES 22.4%  38.9%  46.2%  49.7%  51.0%  50.9% VO ARG 221 1,064 1,201 1,201 1,201 1,201
R SIEE 141 17 -155 0 0 0 R AR AR SSH 721,276 786,569 929,0311,000,0811,083,8621, 172,270
CATEVR 34,907 95,821 194,770 172,171 185,721 193,346
RS 22.5%  38.9%  46.1%  49.7%  51.0%  50.9% e R S5
FIT 43 L -9,951 -25,514 -53,093 -47,347 -51,073 -53,170 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 28.5% 26.6%  27.3% 27.5%  27.5% 27.5% E: U Eo
4 A 24,956 70,307 141,677 124,824 134,648 140,176 B 0. 559 1.575 2.979 2. 624 2.831 2.947
VRO AR ARE -1 -13 -23 0 0 0 AR 9.714 10.771 12.555 13.998 15.555 17.175
J3 & TS84 24,957 70,320 141,700 124,824 134,648 140,176 H R BEREER 1.844  3.312 4.322 2.524 2.932 3.153
EEES 16.1%  28.6%  33.6%  36.0% 37.0%  36.9% T R A 0. 400 1.230 1.270 0. 747 0. 806 0.839
R E
AL ikEzhk ARFEFAL &l aE 5.75% 14.62% 23.73% 18.75% 18.20% 17.16%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.46%  8.94% 15.25% 12.48% 12.42% 11.96%
4 A0 24,956 70,307 141,677 124,824 134,648 140,176 FN AR F 5.16% 12.33% 19.16% 15.28% 15.03%  14.29%
g it -1 -13 -23 0 0 0 Wk
e 4 b 57,505 65,193 63,518 69,028 78,390 88,820 B LEMAEKE  -33.37% 58.40% T71.56% -17.94%  5.13% 4.34%
k2 B E 2,626 6,766 6,547 2,342 2,182 2,427 EBIT 3k % -51.80% 149.92% 86.64% —11.69%  7.70% 3.72%
T B EeLT -2,748 5,626 -6,172 6,441 5,177 5,606 R URILE S S -59.12% 181.77% 101.51% -11.91% 7.87% 4.11%
%8 EHALLHR 82,338 147,892 205,570 189,754 220,397 237,029 B EEKE -4.81% 9.05% 18.11%  7.65% 8. 38% 8.16%
WA TR -75,416 -82,398 -94,661 -76,118 -82,349 -93,847 k¥ 4 V]
4% 7 19,105 -17,233 -9,664 -26,616 -26,000 -26,000 SR 50. 6 33.3 27.2 45.0 45.0 45.0
E:i0) 5,462 3,396 5,852 4,000 4,000 4,000 5 B A R 22.4 17.0 11.0 17.0 17.0 17.0
3% EHALHER -50,849 -96,235 -98,473 -98,734 —104, 349 - 115, 847 ISR 152.5 135. 4 100. 2 120.0 120.0 120.0
REE Sy 183 856 32,258 0 0 0 B 5 A R 1,045.1 688.0 459.3 566.6 542.6 524.5
LR ¥y -7,031 -6,883 -14,176 735 2,967 3,742 -3 §- %]
B -31,851 -27,305 -82,421 -62,046 -66,773 -69,506 R /ARG 2.31% -6.79% -13.67% -18.30% -25.65% -31.88%
% T & ALER -38,699 -33,332 -64,339 -61,311 -63,806 -65,765 EBIT 4 8 R Fetd 3¢ 9.7 26. 4 64.0 54.7 66. 6 95.3
AL BARE -9,660 17,412 44,80 29,709 52,241 55,417 ® R 39.84% 38.72% 35.59% 33.30% 31.63% 30.21%
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1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0= 4%
Rk RREKE
M X B FEF AR (AR F) .
- ARMGT) AR EFSRN 8
B 5 H ¥ LGk L A AR YO0 pmmmmmmmmmm e mm e mmmmmmmmm e e {0,000
1 2022-05-14 FEN 156.26 21.20~21.20 1900 8000
2 2022-07-15 KN 16.19 21.20~21.20 7.0 g000
3 2022-08-26 EN 17. 68 N/A 500 4000
4 2022-10-17 EN 16.29 N/A
1300 2,000
5 2022-10-28 FEN 15.37 N/A i1 ;
6 2023-03-30 EN 16.85 N/A g E g % g g
7 2023-04-27 FEN 18.563 N/A = - - - - i
kB B EIERA AT
B F VBB

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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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 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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
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
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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w,35: 021-60753903 #,7%: 010-85950438 w,3%: 0755-83831378

1A 021-61038200 {48 : researchbj@gjzq. com. cn 1A : 0755-83830558
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