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WA (ET7T) 485 602 797 1077 1313
ERIEION: 3 = 5551%  23.93%  3247%  35R2%  2187%
H&BFE(BE ) 162 166 165 279 371
pEISZE ZIIDER RS 8241%  220% -037%  6871%  3315%
WEE R (7T) 3689 3770 2683 4527 6027
BREEUENETSE 468 330 3.54 5.27 77
ROE(HBEAE)(MEE)  1826%  1489%  1504%  2138%  23.18%
P/E 2498 2444 3435 2036 15.29
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 312 485 602 797 1,077 1,313 %A 25 158 214 172 292 652
WK & 55.5%  23.9% 32.5%  35.1% 21.9% Rk B R 146 160 235 259 322 359
ER-RIZ 5 ¥ -153 -241 -308 -444 -567 -684 5 57 88 148 169 198 218
%4 BN 49.1%  49.7%  51.2%  55.7%  52.6%  52.1% Rk 8 148 263 264 265 267
£, ) 159 244 294 353 510 628 AR 235 554 860 863 1,078 1,496
%4 NN 50.9%  50.3%  48.8%  44.3%  47.4%  47.9% %58 K~ 37.9%  48.2% 45, 4% 44. 4% 51. 5% 61. 3%
A AL e R A -3 -4 -3 -3 -4 -5 K BT 0 0 0 0 0 0
%4 N 0. 9% 0. 9% 0.5% 0. 4% 0. 4% 0. 4% Fa 356 489 867 916 853 786
Lk @2 -10 -13 -18 -39 -45 -53 %5 T~ 57. 6% 42. 6% 45. 8% 47.2% 40. 8% 32.2%
VR O 3.2% 2. 7% 3. 0% 4.9% 4.2% 4.0% PR 20 23 28 26 25 24
&2 A -17 -26 -35 -45 -53 -62 R~ 384 595 1,033 1,080 1,014 945
%A B dN 5.5% 5. 4% 5.7% 5. 7% 4.9% 4.7% %8 62.1% 51.8% 54. 6% 55. 6% 48. 5% 38. 7%
% & 3 A -20 -25 -42 -63 -73 -72 * & &t 618 1,149 1,893 1,943 2,092 2,44
%A AN 6. 3% 5.1% 6.9% 7.9% 6. 8% 5. 5% 4310 455 60 1 82 127 8 8
&A% AT AL (EBIT) 109 176 197 202 335 437 R A 3R 27 87 185 196 236 267
%45 AN 34.9%  36.2%  32.7%  25.4%  31.1%  33.3% AR Rk 65 100 89 104 116 126
% 9% A -5 0 -13 -15 -13 -5 R N 152 188 356 427 360 402
%A BN 1.5% -0.1% 2.1% 1.9% 1.2% 0. 4% K 9 5% 9 0 17 17 17 17
W ALK -2 -1 -7 -3 -5 -5 2R K R 46 73 406 400 411 421
A A MEE I E 0 1 0 0 0 0 il 207 260 779 844 788 840
Eegp & 0 4 4 4 4 4 & 8 AR R RS 411 889 1,114 1,099 1,304 1,602
%A% AT A 0. 0% 2. 0% 2.1% 2.1% 1.2% 0. 9% N 33 44 44 62 62 62
& ol A 104 181 183 189 323 432 A o BLALIE 180 292 405 497 702 999
R IREES 33.3% 37.3%  30.4%  23.8% 30.0%  32.9% VO ARG 0 0 0 0 0 0
R SIEE -2 6 3 5 5 5 R AR AR SSH 618 1,149 1,893 1,943 2,092 2,441
CAIEAR 102 187 186 194 328 437
RS 32.7% 38.5%  31.0%  24.4% 30.5%  33.3% e R S5
FIT 43 L -13 -25 -21 -29 -49 -66 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 12.9%  13.1%  11.0%  15.0%  15.0%  15.0% E-3 ¥ T
4 A 89 162 166 165 279 371 B 2.697  3.689 3.770 2. 683 4.527 6.027
VRO AR ARE 0 0 0 0 0 0 AR 12.457 20.206 25.315 17.845 21.172 25.999
b & T B E)6 4 FliH 89 162 166 165 279 371 L e NEFR 3.058  4.683 3. 302 3. 540 5.269 7.165
EEES 28.5%  33.4%  27.6%  20.7%  25.9%  28.3% A R RAY 0.000  0.000 1.000 1.200 1.200 1.200
R E
AL ikEzhk ARFEFAL &l aE 21.65% 18.26% 14.89% 15.04% 21.38% 23.18%
2020 2021 2022  2023E  2024E  2025E B AR EE 14.39% 14.12%  8.76% 8.51% 13.33% 15.21%
4 A0 89 162 166 165 279 371 FN AR F 19.17% 16.77% 11.20% 10.78% 16.94%  18.77%
g it 0 0 0 0 0 0 Wk
e 4 b 37 45 65 56 70 74 FELEMANEKE  20.57% 55.51% 23.93% 32.47% 35.12% 21.87%
Rz & 6 3 32 11 9 6 EBIT 3k % 25.92% 61.37% 11.91%  2.75%  65.57%  30.47%
T B EeLT -32 -4 -117 -14 -33 -10 R URILE S S 23.94% 82.41% 2.20% -0.37% 68.71%  33.15%
%8 EHALLHR 101 206 145 218 325 441 B EEKE 16.78% 85.88% 64.71%  2.63% 7.68%  16.69%
AR -100 -206 -416 -94 5 5 k¥ 4 V]
4% 7 0 -136 -86 0 0 0 SR 65.7 53.8 69.6 70.0 65.0 60.0
E:i0) 0 0 0 4 4 4 PR 131.8 109.8 140.3 140.0 130.0 120.0
3% EHALHER -100 -342 -501 -90 9 9 KA IR B R S 50. 8 61.0 93.5 95.0 90.0 85.0
REE Sy 0 377 0 -106 0 0 B 5 A R 371.1 259.2 316.8 353.5 257.0 206.1
%y -19 -67 494 33 -119 0 =31 8 V)
B -15 -62 -58 -93 -92 -89 & AR/ ARG 10. 69% -33.49% -4.02% 3.77% -15.17% -34.79%
# T ENALHR -35 248 436 -166 -210 -89 EBIT 4] 84 BE4% 4 23.2  -626.4 15. 4 13.1 26.0 81.7
AL BARE -34 112 80 -38 123 361 ® R 33.51% 22.64% 41.15% 43.42% 37.65% 34.39%
KB SR, BEIERFT AT
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2 2022-04-29  E A 93.08 N/A 177,00 &
3 2022-08-31 EA 112.00 N/A 11400 la
4 2022-09-14  FE A 115.77 N/A 0.0 n
5  2022-10-31 FSN 112.38 N/A 8800
6 2023-02-28  E A 155. 41 N/A 7500 ]
7 2023-03-30  E A 137.19 N/A 8200 0
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
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BT C3 & (4 C3R) AT HMEM; AMEI QLGN EFAEDOGFAFT EANE P OHHRIA, BFRRE L, FERAAMHTEP X THIIEFARERTL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
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%35 : 021-60753903 #,7%: 010-85950438 w75 : 0755-83831378

1A : 021-61038200 R4 : researchbj@gjzq. com. cn 1% f: 0755-83830558
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