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1 A 3 8B, naKAH 22 Fe2FLGME, 22 5,5 LI
3.9-4.0 1z (B H+28%-32%). V3&4% 414 1.30-1. 46 1¢ T (R
Fb+60%-80%); ¥ Q4 I 1.22-1. 37 {2 (F) He+28%-41%) .
)2 &4 A)0E 0.28-0. 45 12T (B H+33%-113%), &

ZEERH

e EMBFEARAL, BARAEESIL: REAEHENE, M
7t 22 NS AFEANERAE 32%-37%, KRBT 2HFET 1)
B 50 5 S b FEAR AT 22Q1-Q3 2 8] & 3 5 S & PBIA 17%, fishv@ K
EN & THENRA 22.67%, WitsF G5 % b bAh PARE
20%; 2) HIMEMNBHEIH) LA E: FHMEAFeTHTE K,
A FEFZ, 2201-03 NI HMMERET A E B AKANRLL
+104. 2%, 3 HAR B A K-F, 3) AT F it o B KAk 2201-03
BN T % AR FE+79. 9%, P3N T T % FE 131, 8%; &%
BEEZHRER K, AT NG NE KA L4808 KR
B,

B BFAREAKRBER, AEEH A AREHRK LHE, A3
EXRME—ROFRFTHE A HAKEF A K SFA8001, %
HER WL E 8GHZ. 1.9nV/VHz 891Kk B B, MBI F TR
RO RE R, WBERDGET; KRAFEHR XA IEFNE)
RAERKFTREFRFEILT K “0” 2] “1” 9Ra, HhEH
R PG ETRBRERARARE,

ZAGREL, AN REMBEEKIL, MEFKRSARY
B, FTHSEA LA 8GHz HE T R, B E .
E2AEPE, MESFTEOTRERS, AN EHRTHdb0
HE2HERA, BAKFHZYHTE,

B, ESTFR

AAENE RAVEE N DI 384 A1E M, it 2022-2024
FEoNEF NN A 3.97/5.67/7.78 L4, V3 H % EA
1.36/1.86/2.59 1., *t /5 PE % 73/53/38X, 4E#H “FEN” iF4&,

A AHE SR R e, RSO0 B3 B IRATI . &9 S ds R R
B, RAERRMEERG., CEEFHRE,
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AFEFER (AEF)
mB 2020 2021 2022E 2023E 2024E
EN(E A 7T) 221 304 397 567 778
EA KR 16.49% 37.60% 30.60% 42.99%  37.16%
J3EAFIE(E 5T 54 81 136 186 259
JFERER AN 51.60% 50.92% 67.46% 37.15%  39.32%
PESRIE(T) 0.671 0.760 1.273 1.745 2.431
BREESIENAT 0.69 0.34 1.22 1.27 1.93
ROE(JABBAE)(ME) 33.52% 5.83% 9.22% 11.75% 14.90%

P/E 0.00 128.93 73.28 53.43 38.35
P/B 0.00 7.51 6.75 6.28 5.72
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-AT 5N 190 221 304 397 567 778 Ll s 60 110 1,282 823 738 762
WK & 16.5%  37.6% 30.6%  43.0% 37.2% Xl & & 25 33 50 63 90 124
ER-RIZ 5 ¥ -87 -95 -132 -166 -224 -295 #H 52 54 100 118 162 214
%4 BN 45.9%  42.9%  43.5%  41.7%  39.4%  37.9% N Rk 5 7 14 505 607 609
£, ) 103 126 172 231 344 483 AR 142 205 1, 446 1,509 1,597 1,708
%4 NN 54.1% 57.1%  56.5%  58.3%  60.6%  62.1% %8 93.7%  95.6% 98. 4% 95. 9% 92. 7% 88. 8%
A AL e R A -2 -2 -2 -3 -4 -5 K & 0 0 1 1 1 1
VR O 0.8% 0.9% 0.7% 0.7% 0.7% 0.7% B 5 6 10 55 115 205
Lk @2 -29 -28 -38 -46 -65 -86 %5 T~ 3. 6% 2. 7% 0.7% 3.5% 6.7% 10. 7%
RS ON 15.4%  12.9%  12.5%  11.5%  11.5%  11.0% PR 0 0 1 1 1 0
I3 A -9 -9 -8 -1 -15 -21 AR AT~ 10 9 24 65 125 214
R T ON 4.8% 4. 0% 2. 8% 2.7% 2.7% 2.7% % .8 6. 3% 4. 4% 1. 6% 4. 1% 7. 3% 11. 2%
% & 3 A -27 -29 -38 -50 -68 -93 * & &t 151 214 1, 470 1,574 1,72 1,923
%A AN 14.5%  13.1%  12.6%  12.5%  12.0%  12.0% £ 10 454 0 0 4 0 0 0
&A% AT A (EBIT) 35 58 85 123 191 278 R A 3R 27 30 42 63 87 117
%45 AN 18.6%  26.2%  27.9%  30.9% 33.7%  35.7% H AR AR 16 22 23 32 44 60
% 9% A 0 -2 -2 19 14 13 R N 43 51 68 96 132 177
%4 NN -0.1% 0. 9% 0.6%  -4.9% -2.4%  -1.7% K5 0 0 0 0 0 0
W ALK -1 -1 -1 -2 -1 -1 A K AR 1 3 10 6 6 6
N AME RS R 0 0 0 0 0 0 e 44 54 78 101 137 183
&1 0 0 0 20 15 15 &8 RRARSE 107 160 1,391 1,473 1,584 1,740
%A% AT A 0. 4% 0. 2% 0.0%  12.5% 6. 8% 4. 9% HoP oA 80 80 107 107 107 107
& ol A 39 62 90 160 219 305 A BLALI 13 63 137 219 330 486
R IREES 20.4%  28.0%  29.7%  40.2%  38.6%  39.2% VO ARG 0 0 0 0 0 0
ok S S 0 0 0 0 0 0 AR AMRSSH 151 214 1,470 1,574 1,72 1,923
CAIER 38 62 90 160 219 305
EUREE:S 20.3%  27.9%  29.8%  40.2%  38.6%  39.2% b S
FIT 43 L -3 -8 -9 -24 -33 -46 2019 2020 2021 2022E 2023E 2024E
B 1% AL F 7.8% 12.8%  10.4%  15.0% 15.0%  15.0% E ¥ T
4 A 35 54 81 136 186 259 S 0.443  0.671 0.760 1.273 1.745 2.431
VRO AR ARE 0 0 0 0 0 0 AR 1.341 2.003 13.044 13.808 14.855 16.314
= & T B E6 % Al 35 54 81 136 186 259 R REREER 0.458  0.690 0.343 1.225 1.271 1.926
EEES 18.7%  24.3%  26.7%  34.2%  32.8%  33.3% A R RLA 0.000  0.000 0.000 0. 509 0. 698 0.973
R E
PR % SO NN ) &k aE 33.04% 33.52%  5.83% 9.22% 11.75%  14.90%
2019 2020 2021 2022E  2023E  2024E R A EE 23.41% 25.06%  5.52% 8.62% 10.81%  13.49%
4 A0 35 54 81 136 186 259 N AR F 30.23% 31.49%  5.45% 7.07% 10.25% 13.57%
g it 0 0 0 0 0 0 Wk
Bl 2 3 7 4 2 4 FELEMNEKE  23.00% 16.49% 37.60% 30.60% 42.99% 37.16%
k2 B E -1 2 5 -16 -15 -15 EBIT K% 31.36% 64.57% 46.48% 44.56% 55.86%  45.49%
e ] -1 -4 -57 7 -38 -43 R IRCE 22.53% 51.60% 50.92% 67.46% 37.15%  39.32%
%8 EHALHER 37 55 37 131 136 205 B A KE 39.48% 41.63% 585.74%  7.10% 9.39%  11.68%
i -4 -2 -7 -46 -61 -92 K EEEEN
4% 7 0 0 0 -500 -100 0 )R 36.7 43.0 46.3 55.0 55.0 55.0
B 0 0 0 20 15 15 Vol R 223.3 204.2 213.7 265.0 270.0 270.0
3 EHALHER -4 -2 -7 -526 -146 -77 SRR LE R 98.1 105.8 96.1 110.0 112.0 114.0
A% AR 3R 0 0 1,151 0 0 0 B % = B R4 10. 6 9.7 12.0 9.6 15.7 24.0
AT 0 0 0 -8 0 0 (= 8 ¥
i 0 0 -4 -55 -75 -104 & AR/ LR ARG -56.07% -68.81% -91.84% -55.90% -46.56% —43.80%
% T EHALAR 0 0 1,147 -63 -75 -104 EBIT #) 8 4R Fefd 4 -238. 4 28.2 48.7 -6.3 -13.8 -21.1
HIERE D o 33 50 1,17 -458 -85 24 *E AR 29.13% 25.25%  5.33% 6. 43% 7.97% 9.51%
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b X B FEFAIRRN (AR F)
i B WA ik B AR
1 2022-06-27 EN 65.58 83.00~83.00
2 2022-08-14 EN 74.20 N/A
3 2022-10-24 N 103.30 N/A
4 2022-10-31 EN 111.33 N/A
5  2022-12-29 EN 91.70 N/A
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WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
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WA AR 6—12 ANA N TFkta B A 5% A L,

T % A8 K ARE IR S AT

TGP AARRE T LD “ENT F 15, A “HE
H2a, ACFWR” F35, A “BE F45, 25FHH
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H & AR AR S 2P B A B EERERAE, TASERT LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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
NB)7, BRI AR AT AR AT A 1R R a9 T A

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

AREBRASFZR, BEATOREHTEARAY L ZEMTIER, 2R ITAEGEAREAYF. AMRERBGETIERAREBRIAA TS T KRGS, T
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

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
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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
F T C3 R (4 G R) BT HIER: AREI QAN EAEDGEAF EASE P OFHRAL, BIFRRE R, FEMAATHTEP X THIERARS R TG E
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% 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
BF N, BEIERT A LRI 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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1% : 021-60753903 w35 010-66216979 w5 : 0755-83831378

f£ A : 021-61038200 fFH: 010-66216793 1% A: 0755-83830558

R 4h: researchsh@gjzq. com. cn @R 48 : researchb j@gjzq. com. cn WL %A : researchsz@gjzq. com. cn
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