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mA 2020 2021  2022E  2023E  2024E
BB RT) 354 484 631 917 1,167
RTINS S 16.56% 36.63% 30.48% 45.20% 27.24%
YIEEFIE(ER 7T 27 -4 92 192 286
IEISESIN RS 2 -159.07% -85.65% N/A 108.40% 49.13%
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-LZT 5N 304 354 484 631 917 1,167 Uil s 98 224 138 335 376 459
WK & 16.6%  36.6% 30.5%  45.2% 27. 2% Rk B R 54 56 65 82 144 199
ER-RIZ 5 ¥ -151 -167 -239 -294 -406 -470 5 53 79 119 175 198 233
%4 BN 49.7%  47.2%  49.4%  46.5%  44.3%  40.3% Rk 7 113 254 1, 681 1, 683 1, 685
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%4 NN 50.3%  52.8% 50.6%  53.5% 55.7%  59.7% %58 K~ 61.1%  58.0% 62. 8% 86. 6% 85. 9% 85. 7%
A AL e R A -4 -4 -6 -6 -9 -12 K BT 43 61 43 43 43 43
%A E N 1. 3% 1.0% 1.2% 1.0% 1. 0% 1.0% B = %~ 71 239 256 280 319 351
Lk @2 -48 -90 -95 -108 -132 -164 %5 T~ 20. 5% 29. 4% 27.9% 10. 7% 11. 4% 11.7%
%4 NN 15.8%  25.4%  19.7%  17.1%  14.4%  14.0% FEi N 12 19 23 26 30 33
32 3 A -33 -47 -60 -62 -7 -88 R~ 135 342 341 352 394 429
R T ON 10.9%  13.3%  12.3% 9. 8% 7.8% 7.5% % .8 - 38.9%  42.0% 37. 2% 13. 4% 14.1% 14. 3%
% & 3 A -33 -79 -103 -107 -129 -158 * & &t 346 813 917 2,624 2,796 3,006
%A AN 11.0%  22.4%  21.3%  16.9%  14.0%  13.6% 4310 455 66 19 19 0 0 0
&A% AT AL (EBIT) 34 -33 -19 55 169 275 R A 3R 48 59 62 74 102 119
%45 AN 11.2%  -9.2%  -4.0% 8.6%  18.5%  23.5% AR Rk 31 47 57 52 78 97
% 9% A -3 -6 -10 4 7 9 R N 146 125 138 126 180 216
%4 NN 0. 9% 1. 6% 2.1% -0.7% -0.8%  —0.7% K 053 0 0 1 1 1 1
W ALK -2 -2 -2 -2 0 0 2R K R 33 14 24 23 25 27
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Eegp & 8 2 8 40 30 25 & 8 AR R RS 167 674 754 2,475 2,590 2,762
%A% AT A 16.8% -10.7% -132.6%  41.3%  14.5% 8. 1% N 80 91 91 121 121 121
& ol A 46 -23 -5 97 206 308 A o BLALIE 57 30 25 80 195 367
R IREES 15.0%  -6.6% —1.1%  15.4%  22.5%  26.4% Y # R FR ARG 0 0 0 0 0 0
ok S S 0 0 -1 0 0 0 R AR AR SSH 346 813 917 2,624 2,796 3,006
CAIEAR 46 -23 -6 97 206 308
RS 15.0%  -6.5% -1.3%  15.4%  22.5%  26.4% e R S5
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B 1% AL F -0.7% -17.1%  39.0% 5. 0% 7.0% 7.0% E-3 ¥ T
4 A 46 -27 -4 92 192 286 B 0.575 -0.299 -0.043  0.759 1.582 2. 359
VR AR 0 0 0 0 0 0 E-Y - & 2.085  7.413 8.284 20.400 21.350 22.765
12 & T E)AY 4 A1 46 -27 -4 92 192 286 H R BEREER 0.516 -0.577 -0.312  0.141 1.224 1.878
EEES 15.1%  -7.7% —0.8%  14.6%  20.9%  24.5% A R RAY 0.000  0.000 0.000 0.304 0. 633 0.944
R E
AL ikEzhk ARFEFAL &l aE 27.57% -4.03% -0.52%  3.72% 7.41%  10.36%
2019 2020 2021 2022E  2023E  2024E B AR EE 13.29% -3.34% -0.43%  3.51% 6.86% 9.52%
4 A1) 46 -27 -4 92 192 286 EEON W NE-E S 14.71% -5.51% -1.51%  2.09% 6.08% 9.24%
g it 0 0 0 0 0 0 Wk
e 4 b 12 15 26 19 18 20 ER- XX SIS T 4.02% 16.56% 36.63% 30.48% 45.20% 27.24%
k2 B E -7 -1 -5 -29 -30 -25 EBIT 3k % -8.81% -195.84% -41.28% —384.45% 210.37%  62.12%
T B EeLT -11 -40 -45 -65 -31 -54 EEAREE- S S 17. 64% -159.07% -85. 65% N/A  108.40% 49.13%
%8 EHALLHR 41 -52 -28 17 148 228 B EEKE 3.53% 135.09% 12.71% 186.26%  6.53% 7.51%
AR -1 -211 -38 -38 -60 -55 k¥ 4 V]
Erdy 12 -104 -115  -1,428 0 0 SN K 3K B R A 44.0 47.5 43.3 45.0 55.0 60.0
B 0 2 8 40 30 25 PR 140.9 143. 6 151.2 220.0 180.0 183.0
3% EHALHER 1 -313 -145 -1,426 -30 -30 ISR 100. 2 98.5 80.0 78.0 78.0 78.0
REE Sy 0 459 0 1, 666 0 0 B 5 A R 76.5 241.1 187.3 146.2 110.3 93.5
LR ¥y -12 -47 2 -22 0 0 X 8 i)
E:i0) -32 0 -2 -38 -77 -115 & G B/ R AR ARG -18.91% -43.84% -45.04% -80.18% -78.21% -76.35%
# T ENALHR -44 411 0 1, 607 -77 -115 EBIT #) 8 4% Bef& £ 12.5 -5.6 -1.9 -13.2 -23.4 -32.2
024 RE -1 44 -177 198 42 83 ® R 51.78% 17.08% 17.79% 5.70% 7.36% 8.12%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES

AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0=
R IR
S B EF DI (AR T) _ o n
e — L Er Ty mﬁ?ﬁm) SEHEEFSRIRM Wﬁi
1 2022-06-15  FEA 59.62 79.30~79.30 0.0
2 2022-07-18  EA 72. 60 N/A Eggg 100
3 2022-08-07  EA 78.00 N/A 1800
4 2022-10-24  EA 116.23 N/A B40D a0
5 2023-01-29  EA 100. 25 N/A 4.0

3600 0
R B AR R 5T = = = =

BB HA:

FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE 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
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
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
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
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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 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

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402




	BaoBiaoZhaiYao

