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2023 53 A 10 B8] KA 22 54k, 22 F5R AT LN 49.8 1L
L, Rk 23.37% FIEFEAAE 1.76 L1, FlEK
43.35%; I 4edE)a3E4 A0 1,25 1ot, Rk 55. 3%,
=gz

BREZRBFEIA, AHEDRBRA., N FSt BbiE,
22 FAE, BB REN 4.21%, BT 0.83pcts, 55 I 4 A
% 3.66%, FIHEFA 0.36pcts. 22 F 38 A 145 130.44 7 T,
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s 2021 2022 2023E  2024E  2025E
BWWA(BTT) 4,037 4,980 5,756 6,446 7,351
QIO = 3917% 2337%  1558%  1M99%  14.03%
ARSFE(E B T) 123 176 285 374 485
ARSI R -14310%  43.35%  62.06%  3128%  29.49%
EEERNE () 0.094 0.135 0.218 0.287 0371
BRAEMINZR A 0.10 0.24 0.46 0.50 0.56
ROE(YAE & AE)) (JH) 4.14% 5.60% 8.63%  10.60%  12.69%
P/E 7248 50.56 3120 23.77 18.35
P/B 3.00 2.83 2.69 2.52 2.33
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 2,901 4,037 4,980 5,756 6,446 7,351 Uil s 1,672 2,670 1,368 1,549 1,556 1,576
Wk & 39.2%  23.4% 15.6%  12.0%  14.0% R & 2,155 1,811 1, 648 1,860 1,862 1,875
ER-RIZ 5 ¥ -2,593 -3,358 -4,283 -4,830 -5,391 6,130 5 2,896 2,610 2,829 3,013 3,184 3, 421
%4 BN 89.4%  83.2% 86.0%  83.9%  83.6%  83.4% Rk 794 1,469 1,946 2,193 2,332 2,518
EX 308 679 697 927 1,055 1,221 iz R e 7,517 8,560 7,791 8,615 8,935 9,389
%4 AN 10.6%  16.8%  14.0%  16.1%  16.4%  16.6% %8 71.3%  70.6% 66. 6% 69.1% 70. 1% 71. 4%
R Xy ] -25 -31 -40 -46 -52 -59 LIRS 252 571 672 672 672 672
%4 N 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% Fa 2,383 2,312 2,357 2,316 2,272 2,225
Lk @2 -51 -67 -66 -69 -7 -74 %5 K 22. 6% 19.1% 20.1% 18. 6% 17.8% 16.9%
RS ON 1.7% 1. 6% 1.3% 1.2% 1.1% 1.0% PR 335 474 469 460 454 448
I3 A -117 -131 -144 -150 -161 -176 IR /E 3,024 3,557 3,916 3,861 3,811 3,759
R T ON 4.0% 3.2% 2.9% 2. 6% 2.5% 2. 4% % .8 - 28.7%  29.4% 33. 4% 30. 9% 29. 9% 28. 6%
% & % A -32 -92 -151 -173 -187 -213 * & &t 10,541 12,116 11,706 12,477 12,746 13,147
%4 E N 1.1% 2. 3% 3. 0% 3. 0% 2.9% 2.9% 48 15 Y 2,835 2,479 2,306 2,331 2,091 1,814
&A% AT AL (EBIT) 84 358 297 489 585 699 R A 3R 3,429 3,626 3,076 3,603 3,766 3,992
%45 AN 2.9% 8. 9% 6. 0% 8. 5% 9.1% 9. 5% AR Rk 1,890 2,002 2,085 2,195 2,303 2, 449
% 5% R -219 -198 -168 -150 -141 -124 A R 8,155 8,107 7, 467 8,129 8,161 8, 254
%4K BN 7.5% 4.9% 3. 4% 2. 6% 2.2% 1.7% * 5 150 532 641 641 641 641
W ALK -168 -73 28 -45 -49 -55 2R K R 500 292 253 184 184 184
A A MEE I E 0 0 0 0 0 0 il 8,805 8,931 8, 361 8, 954 8, 986 9,079
Eegp & 2 2 3 3 3 3 & 8 AR R RS 1,539 2,963 3,140 3,305 3,530 3,821
%A% AT A -0. 9% 1. 4% 1. 6% 0. 9% 0.7% 0. 5% N 1,052 1,306 1,306 1,306 1,306 1,306
& ol A -261 124 178 330 431 558 ko BLA]A -1,102 -979 -803 -632 -408 -117
R IREES n.a 3.1% 3. 6% 5.7% 6.7% 7. 6% VO ARG 197 223 205 217 230 248
R SIEE 1 -1 7 0 0 0 R AR AR SSH 10,541 12,116 11,706 12,477 12,746 13,147
CATEVR -260 123 185 330 431 558
RS n.a 3.0% 3.7% 5.7% 6.7% 7. 6% e R S5
FIT 43 L -9 10 -3 -33 -43 -56 2020 2021 2022 2023E 2024E 2025E
BT 43 FL n.a -8. 3% 1.5% 10.0%  10.0% 10. 0% E- Y &
4 A1) -270 133 183 297 388 502 B -0.271  0.094 0.135 0.218 0.287 0. 371
VRO AR ARE 15 1" 7 12 13 18 AR 1.464 2.268 2.404 2.530 2.702 2.925
b & T B E)6 4 FliH -285 123 176 285 374 485 L e NEFR 0.634  0.101 0.236 0. 456 0.503 0.562
EEES n.a 3. 0% 3. 5% 5. 0% 5. 8% 6. 6% T R A 0.000  0.000 0.000 0.087 0.115 0.148
R E
AL ikEzhk ARFEFAL &l aE -18.50%  4.14% 5. 60% 8.63% 10.60% 12.69%
2020 2021 2022  2023E  2024E  2025E B AR EE -2.70%  1.01% 1.50% 2.29% 2.94% 3.69%
4 A1) -270 133 183 297 388 502 FN AR F 1.77% 6.07% 4.51% 6.59% 7.88% 9.38%
VR ARG 15 11 7 12 13 18 Wk
El I ] 306 210 112 182 189 198 FELEMNEKE  -15.62% 39.17% 23.37% 15.58% 11.99%  14.03%
k2 B E 224 193 162 178 171 154 EBIT K% -73.06% 327.91% -17.17% 64.87% 19.54% 19.56%
ERcw ] 407 -404 -148 -61 -89 -119 & A KR -604.93% -143.10%  43.35%  62.06% 31.28%  29.49%
%8 EHALLHR 666 132 309 596 658 734 B EEKE -5.66% 14.95% -3.39%  6.58% 2.16% 3.15%
i -24 -62 -254 -72 -90 -90 k¥ 4 V]
4% 7 -4 -92 -51 0 0 0 SR 247.8 148. 4 95.5 90.0 80.0 70.0
E:i0) 2 2 3 3 3 3 PR 429.1 299.3 231.8 230.0 220.0 210.0
3% EHALHER -26 -153 -302 -69 -87 -87 ISR 196.9 141.3 118.9 120.0 110.0 100. 0
A% A 35T 0 1,300 0 0 0 0 B % 7 B R4 299.8 209.0 160.8 134.0 114.9 96.5
LR ¥y -543 169 -576 -45 -240 -278 -3 §- %]
B -62 -466 -225 -300 -323 -350 R /ARG 75.69% 10.69% 47.22% 40.41% 31.28% 21.61%
% T EHAAR -605 1,002 -801 -346 -563 -628 EBIT #) 8 4R Fef& 4 0.4 1.8 1.8 3.3 4.1 5.6
024 RE 35 982 -795 181 8 19 ® R 83.54% 73.71% 71.42% 71.77% 70.50%  69.05%
KB SR, BEIERFT AT
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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

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
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
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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1% : 021-60753903 %1% : 010-85950438 w35: 0755-83831378

1A 021-61038200 WR 4 : researchb j@gjzq. com. cn 1% A : 0755-83830558
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