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BAR, AT EEEAN N AMEGF R, RbkdAN Dbk ATEFER (ARFH)
A w489 & ’%‘ o 0 =| 2021 2022  2023E  2024E  2025E
1FE 5 1S AL oNEYED) 2,614,349 3,239,167 3,118,201 3,138,253 3,225,436
E*J?ﬁ;EJ El;F-& v . _ R B IEI R 35.19% 23.90% -3.73% 0.64% 2.78%
BAVNA N ER LK FEHORERT, BERTGRA T A AEERE(EHT) 92,161 149,375 140,073 150,323 160,240
St R A8 B\ Fh, NSRS E F A BHESAR L, &M IFESRREE 385.01%  62.08% -6.23%  7.32%  6.60%
L8 T 2023-2025 4 A A FUN, LIHIG B4 B H 7%, 11%4 14%, 0o 0D 08010816 0765 082 0870
) . _ _ BRAEHIS RSN 1.65 215 234 2.51 2.84
i"}ﬁ'r{— 2023'2025 }-f—/A\C:'J'JB&;%%'J/]ﬂ 140073 4(47‘[4/150323 467‘[4 ROE(UHE/I_}E)G}E@ 7.29% 10.91% 9.67% 9.82% 9.90%
/1602.40 fzt., & EPS % 0.77 7/0.82 7/0.88 ., *& PE  PE 9.75 609 1031 961 9.0l
P/B 0.71 0.66 1.00 0.94 0.89
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35,000 40% 1,600 450%
400%
1,400
30,000 30% 350%
25,000 20% 1,200 300%
1,000 250%
20,000 10% 200%
800
15,000 0% 150%
600 100%
10,000 -10% 200 50%
0%
5,000 -20%
. U 200 7500/0
0 -30% 0 -100%
2018 2019 2020 2021 2022 2023Q1 2018 2019 2020 2021 2022 2023Q1
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#2435 1T, Eb B4 A H KL 1,955 e, fFEeR G K. 2023Q1 &) Rk
FERRRAFENANA 2.36 10, 1.29 kZHER, AR EHI 5.07%. 4.75%.

2023 NG B, RARA S 25958 9.13 1248, 4.89 kZHER, ARG
0.76%. 4.58%.

= - = o5 = A = %
B #£3: 2023Q1 2\ a1 /R /= & R )b H#25.07% A&£4: 2023Q1 2\ 5] X K L E R HH A 4.75%
— R (B ) — [ R BIER —?éﬁ'ﬁ?zi('f—@ﬁﬁﬁﬁ) — [ o]
2023Q2-Q4FHf &g B iR BNER 2023Q2-Q4RASF T
Q2-Q4FHF~RIgS| EILCIGE (k) Bl (H)
1200 6%
2% 6000 10%
1000 o o 0%
800 2% jz;o
0% 4000 o
600 6%
2% 3000 5%
4%
400 4% 2000 3%
200 6% 1000 I 2%
I 1%
0 8% 0 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 23Q1 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 23Q1
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FB: Wind, B4&iEF5F %
BeAR, N 8] LR AT R R B B = W R AR LN 8] € R AT A9 A B H AR & B $ 2 4 10%A% 4
B, —FH @ TE T HBAE, RN S S F TR, B BT A 8 R AT R A
AR F—F AT THEENN SN AL F 2, R85 K IFa 5%,

3. KpERZ

1 AW~ A RBRAMH LH AR B TR A A F K dAZ, AdAZ P ThE
St Bk A R B R ER

2 RSN R kR i M AR T, HE A T H TR A, b, Eah
T A A4

3 AMTAAFANG NG ELMAZRRA THER DA Lm BN R, Aok
HAANKE P S BH R HE B, A AT LR L T AT A

4 ZGRBREYMZTEFOSLZHBAGA FHE, HPRLOEELE
RAEAERRGRALIRE, AREDZREFEEABKA X RRIRE,

5 #EALNaESAEREE, LEYRIE, FEAETIRAY R, T
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N 8] BIF
MRk ZRBREFANFHE
B Ek (ARFEHL) x> ik (ARTE % L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022  2023E  2024E  2025E
EX-XZ 3 IN 1,933,836 2,614,349 3,239,167 3,118,201 3,138,253 3,225,436 It i %4 145,950 163,536 225,049 356,396 393,603 481,165
WK E 35.2% 23.9% -3.7% 0.6% 2.8% &Ik HA 87,235 100,188 122,253 109,756 110,462 113,531
ER-RIT 5 ¥ -1,546,604 -2,071,504 -2,527,935 -2,495,768 -2,500,516 -2,564,046 # % 128,539 143,848 167,751 157,268 157,567 161,570
%4 & N 80.0% 79.2% 78.0% 80.0% 79.7% 79.5% H AR TS 125,043 73,266 98,814 102,364 102,398 102,842
£, 4] 387,232 542,845 711,232 622,433 637,737 661,390 i # K~ 486,767 480,838 613,867 725,784 764,030 859,108
Y4k & N 20.0% 20.8% 22.0% 20.0% 20.3% 20.5%  %E F 19.6%  19.2%  23.0% 25.6%  26.0% = 28.1%
B b A4 R A -194,904 -226,664 -276,821 -268,165 -269,890 -277,387 K4k 251,608 267,060 270,621 276,621 276,621 276,621
Yo4K & N 10.1% 8.7% 8.5% 8.6% 8.6% 8.6% B #F” 1,452,091 1,459,296 1,492,513 1,525,531 1,586,434 1,616,873
4 R -71,476  -71,295  -68,352  -68,600  -69,042  -70,960 %% K F 58.4%  58.3%  55.8%  53.9% 54.1%  52.8%
Yo4K & N 3.7% 2.7% 2.1% 2.2% 2.2% 2.2% KA FF 106,095 109,965 110,665 113,266 115,739 118,092
&2 3% R -55,315  -51,701  -50,523  -49,891  -50,212  -51,607 kA FHE 2,001,633 2,021,695 2,059,884 2,105,288 2,169,635 2,203,385
Y4k & N 2.9% 2.0% 1.6% 1.6% 1.6% 1.6%  %& ik~ 80.4%  80.8%  77.0%  74.4%  74.0%  71.9%
o K % R -15,746  -16,729  -20,016  -20,268  -20,399  -20,965 ¥ * ¥t 2,488,400 2,502,533 2,673,751 2,831,072 2,933,665 3,062,493
Y4 & N 0.8% 0.6% 0.6% 0.7% 0.7% 0.7% 433 #3 123,123 59,903 108,936 188,991 204,433 218,252
&AL AT A (EBIT) 49,791 176,456 295,520 215,508 228,195 240,470 & %A 295,881 285,684 346,289 332,993 333,636 342,117
%4 & N 2.6% 6.7% 9.1% 6.9% 7.3% 7.5% 3R itk 186,414 172,571 169,038 189,483 195,263 202,737
% 3 R -24,304  -17,043  -19,614  -18,356  -17,285  -16,249 i 605,418 518,158 624,263 711,467 733,332 763,106
Y%4K & N 1.3% 0.7% 0.6% 0.6% 0.6% 0.5% + 5 3% 160,140 198,005 169,630 159,630 149,630 139,630
w2 BALBK -23,861  -27,964  -38,820 0 0 0t K0 355,957 377,246 341,755 328,655 321,704 327,626
N A INAE R M E 0 0 -2,464 0 0 0 #Afr 1,121,515 1,093,409 1,135,648 1,199,751 1,204,666 1,230,362
B -1 51,845 35,389  -11,140 15,000 15,000 15,000 # i BRA% R A& 1,215,421 1,263,815 1,369,576 1,447,794 1,530,472 1,618,604
Yok, AT A1 92.5% 22.4% n.a 7.2% 6.8% 6.4% H b A 183,021 183,021 183,021 183,021 183,021 183,021
2 Ak A 64,783 182,180 242,564 233,152 246,910 260,221 & » BA)E 722,939 766,955 848,558 925,598 1,008,276 1,096,408
ok A 3.3% 7.0% 7.5% 7.5% 7.9% 8.1% Y HMARE 151,464 145,309 168,527 183,527 198,527 213,527
R NIEE -8,714  -23,986  -29,292  -25,000  -25,000 -25,000 & fkEAMHESH 2,488,400 2,502,533 2,673,751 2,831,072 2,933,665 3,062,493
AR 56,069 158,194 213,272 208,152 221,910 235,221
LIREES 2.9% 6.1% 6.6% 6.7% 7.1% 7.3% RS
I 1% -22,588  -43,507  -49,295  -53,079  -56,587  -59,981 2020 2021 2022  2023E  2024E  2025E
B3 AR 40.3% 27.5% 23.1% 25.5% 25.5% 25.5% & % taA%
4 A9 33,481 114,687 163,977 155,073 165,323 175,240 4 Rl 0.104 0.504 0.816 0.765 0.821 0.876
VMO ARG 14,479 22,526 14,602 15,000 15,000 15,000 4 fx 4%~ 6.641 6.905 7.483 7.911 8.362 8.844
12 & T B4 A A1E 19,002 92,161 149,375 140,073 150,323 160,240 # & 2B NL %K 1.635 1.647 2.155 2.342 2.511 2.835
ERES 1.0% 3.5% 4.6% 4.5% 4.8% 5.0% 4 B LA 0.170 0.230 0.423 0.344 0.370 0.394
=R E
AekEzE ARTFTEFRL) Al aE 1.56%  7.29% 10.91%  9.67%  9.82%  9.90%
2020 2021 2022 2023E 2024E 2025E & i F Ak 0.76%  3.68%  5.59%  4.95%  5.12%  5.23%
% A i 33,481 114,687 163,977 155,073 165,323 175,240 # A K AkEE 1.69%  7.18% 12.02%  7.85%  7.95%  7.98%
-9 %X 11 14,479 22,526 14,602 15,000 15,000 15,000 ¥ K &
Bl ] 222,372 232,707 252,880 216,277 254,169 297,477 I E LHMANMKFE  -23.16% 35.19% 23.90% -3.73%  0.64%  2.78%
2Rt &1 -28,340  -18,346 53,465 38,614 33,839 34,014 EBIT 3 k& -63.38% 254.39% 67.48% -27.08%  5.89%  5.38%
TE R ELTHN 71,716  -27,617  -75,948 18,580 6,248 12,187 A4 A3 K& -58.40% 385.01% 62.08%  -6.23% 7.32%  6.60%
2 & EHALEAR 299,229 301,431 394,374 428,544 459,579 518,918 & K A KkE -8.96%  0.57%  6.84% 5.88%  3.62%  4.39%
F AT R -255,458 -261,783 -243,023 -279,849 -339,516 -352,226 ¥ A EFEMS
4% 3 66,162 33,641 -3,689 -6,000 0 0z M K3k JBAE R 3 11.0 7.6 7.3 7.5 7.5 7.5
E:700) 7,310 15,110 13,741 15,000 15,000 15,000 # Bt J& 4 R¥ 36.6 24.0 22.5 23.0 23.0 23.0
% S AL R -181,986 -213,032 -232,971 -270,849 -324,516 -337,226 & 4tk A R 3 56.7 40.3 38.0 40.0 40.0 40.0
A% A% 3R 5T 613 673 529 0 0 0 B &= AMRH 232.1 172.5 146.0 152.8 155.8 151.7
L E %y -28,170  -26,342  -24,981 60,609 -4,558 3,819 &Mk
E: i) -71,838  -82,233  -89,261  -86,159  -92,484  -97,122 % fi fR/MXFRAGE 16.72% 13.03%  5.29%  0.62% -1.83% -6.30%
£ F EHALEA -99,395 -107,902 -113,713  -25,550 -97,043  -93,303 EBIT #] & fRFe4& 4 2.0 10.4 15.1 11.7 13.2 14.8
&4 AT 12,881  -21,811 55,007 132,145 38,020 88,389 it & hfnE 45.07% 43.69% 42.47% 42.38% 41.06% 40.18%
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T 15 AT H AL I T A0 K R IE BRI RS AT
B  —AR —AR" ZAKR ZAAR SAA TP A RIRE T NA FEN G L5, HHEIF 2 5,
P IEIR 3, AR A0, 2B TR RA R,
1E A - F AT 5 F
R4S 5T H BT EPCTE
1.00 =%A: 101~2.0=#4# : 2.01~3.0="F1

"

3.01~4.0=#4
R RiRAIE
L X A B AR (A KR s
- ABMGT) SR SERN R
5 B #7 R 8 B ARH 7 8000
1 2022-12-10 EPN 5.14  6.56~6.56
§000
2 2023-03-30 EON 5. 61 N/A
KR B A LA 4,000
2,000
0

20428
20728
21028
220128
220478
220728
221078
23028
23M28

BT B HLA

KN FAMAAR 6—12 NF A Eikg E A 15% A L,
HBH: WMAR6—12AA N Lk ZAE 5%—15%:;
Pk AR 6—12 MW ESIRREAE -5%—5%:;:
BAF: AR 6—12 AN AT RRIEEA 5% L,
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2 8] BTE

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
#T C3 A (4 C3 AR) BT HALA; RREMAASHIEREDEGTRF EAANE P MR RL, BARREZ, TEMAANHELEP X TRAIEARERIALY
BB T AREFTRAGEATIERARE B TR, KRS ANRE 8 F O BRZAN . &R BEIERFTRMRERATRT, EXMETHRE, BEIERATK
PR R ¥ 2 e

% 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.

+ & Jx x|

w35: 021-60753903 %,7%: 010-85950438 w3%: 0755-83831378

f£HA: 021-61038200 ¥4 researchbj@gjzqg.com.cn t£A: 0755-83830558

w4 researchsh@gjzqg.com.cn W% : 100005 ¥R 46 : researchsz@gjzg.com.cn

Wigm: 201204 Hohb: LFET AR ER KF 26 F ¥4 : 518000

sehb: EEEAH K 6% 1088 F A KA 8 & depk: FERITAADRE P OW% 1-1 5

EATE R K 7 £ 2% % T3-2402
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