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e 2021 2022 2023E  2024E 2025E

BN (ERT) 41,302 72,989 95,619 116,660 146,771
ERIZPNLE S 59.80% 76.72% 31.00% 22.01% 25.81%
V3R (B 7T) 2,039 5,533 9,721 12,598 16,090
IEISESIN S 2 35.31% 171.40% 75.69% 29.60% 27.72%
B&%@;ﬂ%uﬂzﬁ(_) 1.275 2,348 2935  3.804  4.858

REEUHMETEH 2.34 3.47 5.25 6.08 7.80
ROE('JEI}:'! NE)(BE®)  12.36% 20.12% 26.79% 26.45%  25.91%
P/E 72.73 25.59 9.73 7.51 5.88
P/B 8.99 5.15 2.61 1.99 1.52
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2020 2021 2022  2023E  2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 25,847 41,302 72,989 95,619 116,660 146,711 % § %4 9,493 13,219 12,183 15,672 25,192 41,580
3K & 59.8%  76.7%  31.0%  22.0% 25.8%  RKHKA 4,320 6,793 9,895 11,788 14,382 18,094
ER-RIZ 5 ¥ -21,617 -35,260 -62,205 -78,993 -95,897 -120,652 A% 4,988 7,957 11,909 13,150 15,964 20,084
%4 BN 83.6%  85.4% 85.2%  82.6%  82.2% 82.2%  HAAFHA~ 2,672 3,660 4,168 5,119 5,473 6,370
£ 4] 4,229 6,042 10,785 16,626 20,764 26,119  #FH K~ 21,473 31,629 38,156 45,728 61,010 86,128
%4 AN 16.4%  14.6%  14.8%  17.4%  17.8% 17.8% %58 K~ 57. 6% 55.5%  52.7% 52.1% 56. 6% 64. 0%
Bk AL B e -130 -140 -242 -430 -525 -660 KT 561 577 806 1,084 1,084 1,084
%4 N 0. 5% 0. 3% 0. 3% 0. 5% 0.5% 0.5% g 13,232 18,411 24,053 31,047 34,916 35,910
HEER -560 -736 -1,050 -1,377 -1,680 -2,114 %5 K 35. 5% 32.3%  33.2% 35. 3% 32. 4% 26.7%
RS ON 2.2% 1.8% 1. 4% 1. 4% 1. 4% 1.4%  RHBH~ 1,336 1,635 1,732 2,811 3,632 4,411
ERRA -812  -1,126 -1,708 -2,199 -2,625 -3,229 HE@#HK> 15,825 25,338 34,193 42,103 46,729 48,443
%A B dN 3.1% 2. 7% 2.3% 2.3% 2. 3% 2.2% %8 K~ 42. 4% 44, 5% 47. 3% 47.9% 43. 4% 36. 0%
& -339 -574 -1,007 -1,320 -1,610 -2,025 %= &3t 37,297 56,967 72,349 87,831 107,740 134,57
%4 E N 1.3% 1. 4% 1. 4% 1. 4% 1. 4% 1.4%  faifEE 5,050 8,883 3,692 1,500 1,500 1,500
B A ATALE (EBIT) 2,389 3,466 6,778 11,300 14,324 18,091  F A7 11,747 18,908 24,175 29,343 35,620 44,808
%45 AN 9.2% 8. 4% 9.3%  11.8%  12.3% 12.3% AR Ak 1,768 4,859 7,130 8, 231 9,997 12,482
M % 5% R -691 -813 529 336 209 482 R Ak 18,565 32,651 34,997 39,074 47,117 58,791
%4K BN 2.7% 2.0% -0.7%  -0.4%  -0.2% -0.3% kMR HK 778 1,264 1,777 2,552 2,552 2,552
W ALK -169 -625 -1,144 -268 -57 -84 Atk 3,115 6,335 5,411 6,960 7,188 7,564
NARMERF N E 25 24 -199 -300 0 0 e 22,458 40,250 42,185 48,586 56,857 68,907
A 273 425 317 200 100 100  #@MBREAERE 14,656 16,494 27,505 36,286 47,624 62,105
%AL AT A9 15.1%  17.5% 5. 0% 1. 7% 0.7% 0.5% A A 1,595 1,599 2,356 3,310 3,310 3,310
2 o A 1,918 2,600 6,468 11,668 14,975 18,989 ko BLA]A 3,916 5,581 10,816 19,564 30,903 45,383
R IREES 7. 4% 6. 3% 8.9%  12.2%  12.8% 12.9% YV HEARG 184 223 2,659 2,959 3, 259 3,559
Bk S -104 -174 -150 -150 -150 -150 R AR AR SSH 37,297 56,967 72,349 87,831 107,740 134,571
H AT A 1,814 2,426 6,317 11,518 14,825 18,839
RS 7. 0% 5.9% 8.7%  12.0%  12.7% 12.8% R SH
FIT 43 L -265 -338 -778  -1,497 -1,927  -2,449 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 6% 13.9% 12. 3% 13.0%  13.0% 13.0%  HF R &I
& A 1,548 2,088 5,540 10,021 12,898 16,390 4 JLici 0.944 1.275  2.348 2.935 3. 804 4.858
VR AR 42 50 7 300 300 300  AHRARE 9.187 10.313 11.673 10.957 14.381 18.753
1 & T B A8 4 FliH 1,507 2,039 5,533 9,721 12,598 16,090 4k ZEAL4R 1.420 2.345  3.474 5.254 6.082 7.804
EEES 5.8% 4.9% 7.6% 10.2%  10.8% 11.0% 4 B% A 0.000 0.200  0.240 0.294 0. 381 0. 486
R E
P h % O N ) &l aE 10.28% 12.36% 20.12% 26.79% 26.45% 25.91%
2020 2021 2022  2023E  2024E 2025E B F SlkEF 4.04% 3.58%  7.65% 11.07% 11.69%  11.96%
& A8 1,548 2,088 5,540 10,021 12,898 16,390 HAFAMHEE 9.80% 10.94% 16.49%  22.45% 22.48%  22.42%
VR ARG 42 50 7 300 300 300 HEkE
kAL L E 2,022 3,198 4,203 3,862 4,831 5,770  F L HMAEKE 22.17%  59.80% 76.72% 31.00% 22.01% 25.81%
kB E 506 357 -73 658 364 359  EBIT3 k% 8.19%  45.12% 95.54%  66.71%  26.76%  26.30%
BTERTELTN -1,812 -1,893 -1,484 2,852 2,039 3,312 FAlEMKRE 20.34% 35.31% 171.40% 75.69% 29.60% 27.72%
28 EHNLLHER 2,266 3,750 8,18 17,393 20,132 25,831 &% =#k% 30.74% 52.74% 27.00% 21.40% 22.67% 24.90%
AT R -3,100 -5,336 -7,660 -12,173 -9,150 -7,650 FEFEKS)
Fir 378 -256 -51 -578 0 0 SRR A R 52.3 40.4 35.0 37.0 37.0 37.0
i) 227 1,582 495 200 100 100 A0t B#HERK 65.6 67.0 58.3 62.0 62.0 62.0
BEEHALER -2,495 -4,010 -7,215 -12,551 -9,050 -7,550 & 4+ kA4 R 30 65.1 54.3 31.5 35.0 35.0 35.0
JEA R 5,240 66 7,911 31 0 (N S Wl L & ¢ 164.3 125.7 107.3 107. 4 99.2 80.6
i B -2,804 4,054 -5,046 -60 0 0 fEfkAeH
b)) -1,273  -1,950 -4,340 -1,223 -1,474 -1,818 % A fh/MeAhmE -25.14% -18.89%% -22.26% -29.61% -41.55% -57.15%
£ T &I AHER 1,163 2,171 -1,476 -1,252 -1,474 -1,818 EBIT #) &4RFEfE & 3.5 4.3 -12.8 -33.6 -68.7 -37.5
REeBARE 869 1,800 -410 3,590 9,608 16,463 i = At % 60.21%  70.65% 58.31% 55.32% 52.77% 51.20%
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3.0174, 0= 4%
R BRI
I % 1 AR (AR ) _ o o
e W oy Y FEy Eﬁ;ﬁﬂi(n) ASEHETE SRR Eﬁsﬁi_u
1 2022-08-15 EN 73. 40 105. 00~105. 00 56.00 00
2 2022-08-26 SN 65.03 105. 00 50.00 -
3 2022-10-28 ESN 66. 47 N/A 44,00 0
4 2023-03-23 EA 54. 48 N/A 2333 .
5  2023-04-27 BN 39.87 N/A
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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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
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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

EAE R KL 7 18 # 1806




	BaoBiaoZhaiYao

