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wiE 2021 2022 2023E  2024E  2025E
EEN (BT 7T) 484 631 897 1,238 1,646
SR ONC RS 36.63% 30.30% 42.25% 38.01%  32.93%
VA& RE(E T 7T) -4 92 184 279 396
VARSI KR -85.65% -2472.87 98.81% 51.91%  41.63%
%
BB R (7T -0.043 0762  1.023  1.553  2.200
FREEUERERST 031 035 041 139 164
ROE(ARSAR)M®  -0.52% 3.61% 3.14%  4.64%  6.32%
P/E N/A  N/A 4781 3147 2222
P/B N/A N/A 150 146 140
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T SN 354 484 631 897 1,238 1,646 Uil s 224 138 302 3,553 3, 491 3,432
WK & 36.6%  30.3% 42.2%  38.0% 32.9% Rk B R 56 65 98 116 194 280
ER-RIZ 5 ¥ -167 -239 -300 -405 -516 -651 B 79 119 169 242 252 323
%4 BN 47.2%  49.4%  A7.6%  45.1%  41.7%  39.6% Rk 113 254 1,614 1,623 1,626 1,629
£, ) 187 245 330 492 721 994 AR 472 576 2,183 5,533 5,563 5, 664
%4 NN 52.8%  50.6% 52.4%  54.9%  58.3%  60.4% %8 58.0%  62.8% 78.3%  91.4% 88. 4% 85. 8%
A AL e R A -4 -6 -5 -9 -12 -16 K BT 61 43 50 50 50 50
%A E N 1. 0% 1.2% 0. 8% 1.0% 1. 0% 1. 0% Fa 239 256 420 439 641 846
Lk @2 -90 -95 -105 -144 -198 -263 %5 T~ 29. 4% 27.9% 15. 0% 7.2% 10. 2% 12. 8%
RS ON 25.4%  19.7%  16.6%  16.0%  16.0%  16.0% PR 19 23 27 30 33 36
&2 A -47 -60 -65 -88 -121 -140 R~ 342 341 606 522 727 935
R T ON 13.3%  12.3%  10.2% 9. 8% 9.8% 8.5% %5 K~ 42.0%  37.2% 21. 7% 8. 6% 11. 6% 14. 2%
% & 3 A -79 -103 -126 -126 -193 -263 * & &t 813 917 2,789 6,055 6,290 6,599
%A AN 22.4%  21.3%  19.9%  14.0% 15.6%  16.0% 4310 455 19 19 2 0 0 0
&A% AT AL (EBIT) -33 -19 30 126 197 311 R A 3R 59 62 118 102 132 167
%45 AN n.a  -4.0% 4.8%  14.1%  15.9%  18.9% R R Rk 47 57 81 73 107 140
% 9% A -6 -10 13 40 73 72 R N 125 138 202 175 239 307
%4K BN 1. 6% 2.1%  -2.0%  -4.4% -5.9%  -4.4% K 053 0 1 0 0 0 0
W ALK -2 -2 -4 -2 0 -1 2R K R 14 23 23 25 28 32
N AME RS R 1 1 11 0 0 0 e 139 162 225 200 267 339
g i E A 2 8 29 25 26 38 &8 R RS 674 754 2,564 5,855 6,023 6,260
%AL AT A9 -10.7% -132.6%  29.5%  12.9% 8. 7% 8. 9% N 91 91 121 180 180 180
& ol A -23 -5 94 189 295 420 A o BLALIE 30 25 105 215 383 620
R IREES na  -1.1% 14.9%  21.0% 23.9%  25.5% VO ARG 0 0 0 0 0 0
R SIEE 0 -1 5 5 5 5 AR AMSSH 813 916 2,789 6,055 6,290 6,599
CAIEAR -23 -6 99 194 300 425
RS na -1.3% 15.7%  21.6%  24.3%  25.9% e R 5
FIT 13 L -4 2 -7 -10 -21 -30 2020 2021 2022  2023E 2024E 2025E
B 1% AL F n.a  39.0% 6. 6% 5. 0% 7.0% 7.0% E-3 ¥ T
4 A -27 -4 92 184 279 396 B -0.299 -0.043 0.762 1.023 1.553 2.200
VRO AR ARE 0 0 0 0 0 0 AR 7.413 8.284 21.133 32.560 33.492 34.812
12 & T E)4Y 4 A1 -27 -4 92 184 279 396 FRBEAEHR -0.577 -0.312 0.350 0.414 1.392 1. 644
EEES n.a -0.8% 14.7% 20.5%  22.6%  24.0% T R A 0.000  0.000 0.000 0.408 0. 620 0.878
iR E
PR % SO N ) &l aE -4.03% -0.52% 3.61%  3.14% 4. 64% 6.32%
2020 2021 2022  2023E  2024E  2025E B AR EE -3.34% -0.43% 3.32%  3.04% 4. 44% 5.99%
4 A0 -27 -4 92 184 279 396 BNF ARG R -5.51% —1.51% 1.10%  2.05% 3. 04% 4. 63%
VR ARG 0 0 0 0 0 0 Wk
e 4 b 15 26 29 29 26 33 FELEMNEKE  16.56%  36.63% 30.30% 42.25% 38.01%  32.93%
k2 B E -1 -5 -48 -16 -31 -43 EBIT 3k % N/A -41.28% -258.06% 316.30% 55.76% 58.42%
T B EeLT -40 -45 -31 -123 -24 -89 R URILE S S -159.07% -85.65% -2472.9% 98.81% 51.91%  41.63%
%8 EHALHER -52 -28 42 75 251 296 B EEKE 135.09% 12.63%  204.42% 117.10%  3.88% 4.92%
AR -211 -38 -264 48 -226 -235 k¥ 4 V]
4% 7 -104 -115 1,368 0 0 0 SR 47.5 43.3 45.5 45.0 55.0 60.0
B 2 8 31 25 26 38 PR 143.6 151.2 175.5 220.0 180.0 183.0
32 K EHALHER -313 -145 -1, 601 73 -200 -197 ISR 98.5 80.0 80. 3 78.0 78.0 78.0
REE Sy 459 0 1,692 3,181 0 0 B 5 A R 241.1 187.3 240.4 160.5 119.9 122.3
L€ %y -47 2 -18 -4 0 0 X 8 i)
E:i0) 0 -2 -17 -74 -112 -158 & G B/ R AR ARG -43.84% -45.04% -73.69% -87.83% -84.36% -80.21%
# T ENALHR 411 0 1,657 3,104 -112 -158 EBIT #) 8 4% Bef& £ -5.6 -1.9 -2.4 -3.2 -2.7 -4.4
A BARE 44 -177 102 3,252 -61 -59 ® R 17.08% 17.73% 8.08% 3.30% 4.25% 5.14%
KB SR, BEIERFT AT
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1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0= 4%
KR RREHE
F % REF BRI AR ) _ o -
A%  Am #a T BRH g hEgESEn PR
1 2022-08-07  EA 78.00 N/A TROD |mmmmmmmmemm g e
2 2022-10-24  FEA 116.23 N/A ﬁﬂ% I LY A ™ "] m
3 2023-01-29  EA 100. 25 N/A e 4. R e ' ]
4 2023-02-28  FEA 102. 75 N/A I e EEEEEEPEE 2
5 2023-03-29  FEA 93.44 N/A gggﬂ """""""""""""""""" :
6 2023-04-16  FEA 101. 60 N/A = B B8 5 3 B8
7 2023-04-26 EN 91.39 N/A S & N & g 8
8  2023-05-30  EA 57.43 N/A
Rif: BRI A
BRI A

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 TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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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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
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