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Bl EL3g K 2.5%; 23 )3 &4 408 1. 2 12 t, Rk 37. 7%, £+,
Q2 BN 81.0 1L, FlHL3g K 12, 0%; 52 )2 £ 4 417H 8. 6 1L T,
[B] tb 3 K 90. 8%,
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THQ2ALCETREHEK, BHELLEEERMFH. 7 22 Fx L
B FRRAT AR K, 2023 R KSR AE RN, Rk
9.1%. & T4 E-F3ik 2. Tpct. TR 5] 1H23 & K &% 315. 2
LT R, L PHEmE LS 296 4 10F T, Flb3gk 7. 7%;
AP L NI R B8 188. 7T LT R, Bigk 9.3%, LF
HIEMK € Z 107. 710 F FBF. BlIL3EK 5. 1%, JLBHKEEEIIHE
¥ 92.2 TR, RHEF. HE 1H23, NI AIE KT EM
1443.7 R, EFFAMEENLS, A LT EIEZHEALE L
¥RIRF, AT EE 100 7 T RHEEAE 03 %= 6 H TRk E
ZokGiEE, Wb, THEAEERERHACHNRER S XIE,
N8 TH23 T3 ER A 0. 466 T/ LB, FHEK 1. 9%,

KN FRTA, RELFREAEN BFKE, 23 FE AR FHEE
K. SO B Y e, BAMKERTT 1H23 T HEN PR Sz
7% 30% % 800 L/, it &FHRMERSTITAY, HARMEBORLY)
710 8) 23 FKHHE & eI A 4 30pct E 80%, MMER AAIRKET
NS 1H23 B e A FH 6.13%, R R 0. 6bpot. sLil, »
SR E R T AERE SRR, Kk FEHEERYE. Kotk
RERRA, LFEARBIRG B #AF AT R AL S

SRRk FAEHK, FIE LR FRAEAE, 1H23 ) 8] &Rk
FIBANT. 5 (b kREFIR D Z) . FHLIEK 22.5%, %
MAVEEHN7.01C0., B3 K 23.8%, &% FATHEIHE
MALT A A B L3 KG9 IR 3 ; T34 TH23 RAET FF 32, TR
SRNBERECEREHEA TG, W RATLAEEERITRH TG~ L
H X% REITs, #RmdEF. ABS, KEfzieF b 4ioik K&,
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)8 23 FHMTAITAIAMA “+WE” Lk, N Ed 4
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R &R IHEE  —— FIR300
AREFER (AEH)
mE 2021 2022 2023E 2024E 2025E
BN ONEYP) 28,879.3 32,438.8 33,888.7 35,710.5 39,050.4
BN RKE 33.1% 12.3% 4.5% 5.4% 9.4%
J3E%FE(B A T) -342.8 68.2 2,456.6 3,471.2  4,039.2
JAENSFIBIE KR -115.08 N/A 3503.43%  41.30%  16.36%
%

MESRIKE(T) -0.091 0.018 0.650 0.919 1.069
SRETUINER A -0.45 1.25 0.71 1.29 1.43
ROE()3B B E) (hE5E) -1.20% 0.24% 8.63% 11.36%  12.25%
P/E N/A 330.30 10.53 7.46 6.41
P/B 0.92 0.79 0.91 0.85 0.79
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2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-2 % 5/ IN 21,691 28,879 32,439 33,889 35,710 39,050 il 5, 349 7,665 7,522 5,887 6,102 6,592
HrE 33.1% 12. 3% 4.5% 5. 4% 9. 4% SRl &S 2,836 3,348 3,381 3,524 3,763 4,158
EXAT S ¥ -17,702 -29,543 31,624 29,906 -30,984 -33,411 F-N's 591 2,471 1,880 2,027 2,119 2,317
% B AN 81.6%  102.3% 97.5% 88. 2% 86. 8% 85. 6% H A T~ 12,633 11,647 13,534 12,735 12,742 12,791
£.4) 3,988  —664.1 815.2 3,982.2 4,726.5 5,639.7 AT 21,409 25,132 26,318 24,173 24,725 25,857
LN 18. 4% na 2.5% 11. 8% 13.2% 14. 4% Va 28.7% 31.2% 31.8% 29. 8% 29.9% 30. 3%
B A A A e -210 -202 -216 -220 -214 -234 ESEIS 15,913 18,371 19,013 20,013 21,213 22,713
LN 1.0% 0.7% 0.7% 0.7% 0. 6% 0. 6% B & 3% 33,885 33,652 34,422 34,855 34,912 34,965
A -19 -17 -19 -22 -25 -29 %& 9~ 45. 4% 41.8% 41. 6% 43.0% 42.2% 40. 9%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T~ 1,089 1,244 1,388 1,385 1,384 1,382
32 % -831 -830 -894 -932 -946  -1,027 RN HF 53,160 55,323 56,517 56,821 58,047 59,571
%A AN 3.8% 2.9% 2.8% 2.8% 2.7% 2. 6% 71. 3% 68. 8% 68. 2% 70. 2% 70.1% 69. 7%
(& & 3% -2 -3 -2 -3 -5 -8 i 74,569 80,454 82,835 80,994 82,772 85,429
%K E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% K2 H 10,492 15,085 12,420 13,747 12,849 12,343
AALATA)E (EBIT) 2,927 -1,716 -315 2,805 3,536 4,341 R 9,428 8,575 8, 050 8,028 7,903 7,890
%K N 13.5% na na 8.3% 9.9% 11.1% AR Ak 2,142 2,284 4,137 835 1,047 1,166
%55 A -788 -963  -1,076  -1,131  -1,335  -1,382 A QAR 22,062 25,944 24,607 22,610 21,799 21,400
%K N 3. 6% 3.3% 3.3% 3.3% 3.7% 3.5% K5 12,469 15,770 19,433 19,433 19,433 19,433
e RALAR K -49 -118 -223 -63 -26 -21 HAb K 5 676 680 641 139 101 73
N AR T B Ik 194 227 307 100 100 100 ki 35,208 42,395 44,681 42,183 41,333 40,906
EESwiE-S 1,459 1,818 1,431 1,940 2,400 2, 440 HERBARS 29,387 28,603 28,458 28,461 30,544 32,967
WAL AT A 38.9% —223.5%  568.1% 53. 0% 50. 8% 44.1% b A 3,778 3,778 3,778 3,778 3,778 3,778
D! 3,759 -731 145 3, 651 4,675 5,478 K 5 BeA) i 3,966 2,734 2,674 4,148 6,231 8, 654
PR UREES 17.3% na 0. 4% 10. 8% 13.1% 14. 0% DR &2 81 9,974 9,457 9,695 10,350 10,895 11,555
EXZ NS -9 -82 107 10 50 50 R R AR E A 74,569 80,454 82,835 80,994 82,772 85,429
Vit AT A1 3,750 -814 252 3, 661 4,725 5,528
FURES 17.3% na 0. 8% 10. 8% 13.2% 14. 2% P RS
P43 -690 32 49 -549 -709 -829 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 18. 4% na  -19.6% 15. 0% 15. 0% 15. 0% R AR
o4 A1 3,060 -781.6 301.1  3,111.6 4,016.2 4,699.2 HREI 0.602  -0.091 0.018 0. 650 0.919 1. 069
VLA S 786 -439 233 655 545 660 E I 7.778 7.571 7.532 7.533 8.084 8.726
V2 G TR 8] By A i 2,274 -343 68 2,456.6 3,471.2 4,039.2 HFRBENEAR 2.177  -0.453 1.249 0.712 1.289 1.430
A% 10. 5% n.a 0. 2% 7. 2% 9. 7% 10. 3% B A 0. 000 0. 000 0. 000 0. 260 0.368 0.428
E &S
ReAEL (ARTEFTR) BN EE 7.74%  -1.20% 0. 24% 8.63%  11.36%  12.25%
2020 2021 2022 2023E 2024E 2025E ERERAFE 3. 05% -0. 43% 0. 08% 3.03% 4.19% 4.73%
4 A1 3,060 -782 301 3,112 4,016 4,699 BT AN EF 3.82%  -2.38%  -0.54% 3.31% 4.08% 4.84%
PR ¥ & ¥ 786 -439 233 655 545 660 Hrp
e Ak 1,922 2,403 2,575 2,292 2,429 2,626 EX-DE PN L X 2.85%  33.14%  12.33% 4. 47% 5.38% 9.35%
ElF23-gt &1 -833 1,408 -888 -224  -1,299  -1,366 EBIT 3K % 12.94% -158.63% —81.63% —989.86%  26.06%  22.79%
TEREEH 4,074 -1,924 2,729  -2,488 -276 -556 A K -5.43% -115.08% -119.89% 3503.43%  41.30%  16.36%
BEENREER 8,224 1,711 4,717 2,691 4,870 5,404 BEEBKRE 6.23% 7.89% 2.96%  -2.22% 2.20% 3.21%
AT & -1,854  -2,600  -3,544  -2,484  -2,380  -2,580 FEEERS
A -4,141 1,370 -1,936  -1,289  -1,100  -1,400 R 3K B 5 R4 38.1 33.8 34.2 34.5 35.0 35.5
ES 742 600 681 1,940 2,400 2,440 BB RS 14.6 18.9 25.1 25.5 26.0 26.5
BFEFARE AR -5,253 -631  -4,799 -1,832 -1,080 1,540 AT KA R 4 R 3 60. 4 37.8 34.2 34.1 32.5 30.0
e SN 984 15 155 0 0 0 B 3% /= B 4 R ¥ 530.9 393.7 340.5 327.4 315.3 293.5
AR -1,570 7,879 998 1,212 -898 -506 b3 ¥ %]
E &) -1,733  -3,33¢  -1,205 -3,654  -2,640  -2,840 B/ R 17.95%  36.72%  34.15%  41.21%  35.91%  31.18%
EFEHREHR -2,320 4,558 -52  -2,442 -3,537 3,346 EBIT 41 84K B 45 3 3.7 -1.8 -0.3 2.5 2.6 3.1
R RE 651 2,216 -134  -1,583 253 518 FE R E 47.21%  52.69%  53.94%  52.08%  49.94%  47.88%
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*R: RRHIE
X BFEF BN (AR TF) _ s
= - - AR(7T) AEHESRN BXE
F5 B3 G 4 B #rt 830 o - mmmmmmmmmmmmmmmmmmmmmmmmmmo o 800
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AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
RHREUABRTESHIARTH . AREFIRAQIERR BT LGN, MLBKBETRETICER AmEH. TEGLGHFRERERRG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFETEARE, RABAEYHEEREEAN T RAFALRLE, KA ZTFLREGAR o B SIERHFREMM ANKE KRS DAL A BEIEFRGEF
AL TMAART BB EIE, RHFESHOMEAT RAER . R4E GEFB R BT HE LR EZAE), KRS E S IERRD A RS E P P RIL T
BT C3 4 (4 C34) BT HMM: AMEI QWU EFAEBI AT ENAE P OHARNL, AFREE, REMAANHEZEP X THTIERAR ST LG E
WRE S T AREFRAGEATIER RSB TE, ARFOIEATRS A F R A &R BEIEFRFTRERATIHT, BTETHREL, BLIERATKLE
AR EHE T,

% B £ 9E R VASMYALAT A SAA K ZE FIRE, W EZAM IAA N R ZAT AR LI FTE, FIRE AR E 2 IE R 8 R E ARSI A AR AR
IR, B RUER R A BT T4,
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1A : 021-61038200 ¥R 44 : researchbj@gjzq. com. cn 15 £ : 0755-83830558
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