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ZFEEWNGHRE, BIF BD BIEHGRATRKEIE

VVERTETE

2023 410 A 22 B, N8 KA 2023 F=FF 2. 2023 F77=
EF, NEEIN 65.4 12T, Bl+11%; V2E4410E 19.4 12
T, BI+22%; fedE)aB 4400 18.3 1, B b+26%.

¥ A& A N5 202303 I 19.1 124, Bl tb—6%; 13E %A
W 6.01e7, F+5%; Fodfyag4A0d 5.8 12T, B b+6%.
KERR
ZEFRHERIKTF EESE, N3] 202303 £ FFFIALN 19.1
o7, Bltb—6%; Va#&4%4108 6.0 12, Fl+5%; dedkiaH 4 A
19 5.8 107, Flrb+6%. 238 =& F L5383 KT LFF, &MM
HERRBTLETLEEBE R R, A8 FwlLAmAERE
W

SHE % B R4 AR K B EF.202301-03, 4 8) 45 3 R A 41, 60%,
Bl t-3. 4dpct; & 3 B & 4.27%, Fb-0.07pct; AR &% A%
5.12%, Bl Hb—1. 03pct. ¥ & & &, 202303 4 5] 444 4% | & 37. 61%,
B tb—3. 60pct; & 32 % A % 5. 14pct, F)rb+0.80pct; #F & % %
6.27%, Flrb+2. 3bpct. HARKA, /84 5 A E I H R K RAT.
BD 37 B ik, RN KHARKE W, 2023 58 A5 H, Nk
HNE, FNB A AT TN 8] @ T A B AR S ME TR
BERKEED, NERT IX-TI01A 4R & B E AR EIRT RE,
% E S BT R TAG R G R A BRI E G (PA) 9% 7l o IR 4
Flo BAVIKNA N ) ML Ao K37 = BB KA 8t B, TRBFE 5 6%
&FE S, KIARKZNE M,

B, KESTR

HAVEHF 2023-2025 F B A|FUHA, TR 8] 5 A 5E )3 B 0F A
25.0 12T (+15%), 27.9 127 (+12%). 32.2 12T (+15%). 44k
el CENT R

RpSHRR

SRt B B R A A S, BD IR AT, St
FKEM S, AR Tk AR A a9 s,

Fin A R e — A A B A

E&#4
Srim: =4 (Bulk S1130518080002)
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it (ARM): 25.12 5%

xRS

1 GRNE AT 3 Sk iae, MRinisEdt),
2023.8.14

2. GRNFLAT SF: S I Taps ek BIs 8,
Famhizhis...), 2023.8.7

3. (GRNFW AT ST : WEIEKHET, T2 KE
KH%RE), 2023.4.10

ARG ARETMERIT)
3600 1400
1200
3300 1000
30.00 800
600
27.00 -| 400
200
0 = 0
S
RZREEm  —— FlEl iR
LREEFER (ARH)
=] 2021 2022 2023E 2024E 2025E
EN (EATT) 7631 8996 9856 11,018 12,432
RTINS 2377% 1790%  9.56% 11.78% 12.84%
I38EREERTT) 1,719 2,171 2,498 2,791 3,215
TSRS 3460% 2627% 15.07% 11.74% 15.18%
REERIES (T) 1935 2355 2.709 3.027 3487
BREEMHNSTEN 213 2.84 464 6.63 7.88
ROE(HEBEAR)(HE®H 1886% 1915% 1832% 17.59%  17.44%
P/E 1464 1156 9.27 8.30 7.20
P/B 2.76 221 1.70 1.46 1.26
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Mk ZRBRETNHE
R %% (ARTAEFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 5N 6,166 7,631 8,99 9,85 11,018 12,432 il s 2,959 3,819 4,819 4,959 6,912 9,420
KR E 23.8%  17.9% 9.6% 11.8%  12.8% )Rl & &) 2,042 2,195 2,867 3,053 3,249 3, 487
EXR=E 5 ¥ N -1,130 -1,277 -1,537 -1,668 -1,983 -2,362 fale 278 376 391 526 598 582
%4 BN 18.3%  16.7% 17.1%  16.9%  18.0%  19.0% N Rk 1,296 1,733 3,099 4,126 4,341 4,559
E3 5,035 6,354 7,459 8,188 9,035 10,070 AR 6,576 8,123 11,177 12,663 15,100 18,049
%4 N 81.7% 83.3% 82.9%  83.1% 82.0%  81.0% %5 K~ 62.5%  67.0% 74. 6% 75. 6% 78. 1% 80. 7%
R Xy ] -100 -121 -139 -153 -171 -193 LIRS 205 378 379 429 469 499
%4 N 1. 6% 1. 6% 1.5% 1. 6% 1. 6% 1. 6% Bz %~ 3,141 3,031 2,854 2,989 3,047 3,079
4 A -3,010 -3,714 -4,113 -4,435 -4,848 5,346 %5 T~ 29.9% 25. 0% 19.1% 17.8% 15. 8% 13. 8%
(R T ON 48.8%  48.7%  45.7%  45.0%  44.0%  43.0% EE A e 475 461 492 563 601 638
e g A -290 -317 -364 -444 -496 -559 AR BT~ 3,940 4,008 3, 805 4,088 4,229 4,328
%4 N 4. 7% 4. 2% 4.0% 4.5% 4.5% 4.5% %% 37.5%  33.0% 25. 4% 24. 4% 21.9% 19. 3%
5 K %R -244 -523 -553 -493 -496 -559 #* 2 10,516 12,131 14,981 16,751 19,329 22,376
%4 BN 4. 0% 6.9% 6. 2% 5. 0% 4.5% 4.5% £33 45 1 629 400 5 5 5
B A AT A (EBIT) 1,391 1,679 2,290 2,664 3,024 3,413 R A 3R 1,675 1,859 2,512 2, 440 2,728 3,129
%A BN 22. 6% 22.0%  25.5% 27.0%  27.5% 27.5% AR AR 290 312 515 442 492 561
% 5% R 48 89 86 88 122 169 bz 1,967 2,801 3, 427 2,887 3,226 3, 695
%4 N -0.8% -1.2% -1.0%  -0.9% -1.1%  -1.4% K 53 0 0 0 0 0 0
W ALK -6 -8 -36 -15 -17 -13 3 K AR 786 199 201 215 220 225
N A BRI E 21 115 -7 35 25 20 AR 2,753 3,000 3, 629 3,102 3, 446 3,921
ket a1 1 47 66 50 80 100 8 AL AR 7,763 9,117 11,337 13,633 15,866 18,438
%A%, AT AU 0.1% 2. 4% 2. 6% 1. 7% 2. 4% 2. 6% P A 436 436 453 456 456 456
2 ok A0 1,469 1,933 2,423 2,850 3,265 3,724 A o BLALIE 3,950 5,269 6,836 8,835 11,067 13,639
Bk )i E 23.8% 25.3%  26.9%  28.9%  29.6%  30.0% VO ARG 0 14 15 16 17 18
Bk S 15 18 84 90 20 60 AT MR AGE At 10,516 12,131 14,981 16,751 19,329 22,376
CATER 1,484 1,950 2,508 2,940 3,285 3,784
EUREE:S 24.1%  25.6%  27.9%  29.8%  29.8%  30.4% b & 5 A7
BT 13 AL -206 -233 -336 -441 -493 -568 2020 2021 2022 2023E 2024E 2025E
PR A3 BE 13.9%  12.0%  13.4%  15.0% 15.0%  15.0% R A5 AR
4 F) 1,277 1,717 2,172 2,499 2,792 3,216 AR E 1.438 1.935 2.355 2.709 3.027 3. 487
VMRS 0 -2 1 1 1 1 R 8.740 10.264 12.299 14.786 17.208 19.998
12 & T B B4 4 AL 1,277 1,719 2,171 2,498 2,791 3,215 FRBEALHR 2.006  2.133 2.843 4. 645 6. 630 7.879
EEES 20.7% 22.5% 24.1%  25.3%  25.3%  25.9% A R R A 1.230  0.450 0. 680 1.096 1.225 1. 411
o 4f F
A ARER (ARPAFTL) B A EE 16.45% 18.86% 19.15% 18.32% 17.59%  17.44%
2020 2021 2022  2023E  2024E  2025E B kAR 12.15%  14.17%  14.49%  14.91% 14.44%  14.37%
4 A1) 1,277 1,717 2,172 2,499 2,792 3,216 BN T AAEF 14.16% 14.97% 16.70% 16.42% 16.04% 15.59%
VR A ME 0 -2 1 1 1 1 K E
e 4k 294 312 355 294 326 349 FELEMNEKE  -11.1T%  23.77%  17.90%  9.56%  11.78%  12.84%
Bz & 14 -120 -28 -170 -135 -190 EBIT 3k % -22.81% 20.66% 36.39% 16.33% 13.53% 12.84%
TiEKeTH 196 -15 123 -506 38 216 A KE -21.30% 34.60% 26.27% 15.07% 11.74% 15.18%
% B EH LR 1,782 1,894 2,621 2,117 3,022 3,591 B A KE 21.36% 15.36% 23.49% 11.81% 15.39% 15.77%
AT R -428 -248 -191 -402 -375 -330 TR
gy -1, 061 -475 -1,380 -1,015 -215 -210 SN K 3K A R A 112.0 96.8 100. 3 110.0 105.0 100.0
B 8 49 68 50 80 100 A5 B R4 99.6 93.5 91.1 115.0 110.0 90.0
3 F EHALAR -1, 481 -673  -1,503 -1,367 -510 -440 ISR 195.6  200.4 239.1 180.0 170.0 165.0
REE Sy 1,405 50 97 297 0 0 B R A 164. 4 129.6 101.5 94.0 82.6 71.2
ey 0 0 392 -395 0 0 A A
B -1, 031 -411 -607 -513 -558 -643 &G B/ R AR ARG -46.54% -53.28% -65.74% -65.93% -70.21% ~-75.09%
& EHAELER 374 -361 -118 -610 -558 -643 EBIT A 8 FR Fefd 2 -28.9 -18.9 -26.7 -30. 4 -24.7 -20.2
AL AE 674 860 1,000 140 1,953 2,508 W* R 26.18% 24.73% 24.22% 18.52% 17.83% 17.52%
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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= 4%
KR RREE
5 % B EF BRI (AR ) _ o L
I - L Er Ty Sé}][;ﬁfﬁ(rc) ASEHEESRRM Eﬁﬁaﬁi
1 2022-09-06 EA 22.85 29.00~30. 00 3200
2 2022-10-17  EA 27.00 N/A ggﬂg o
3 2022-10-24  EA 28.78 N/A 200 400
4 2022-11-07 N 31.51 N/A 0.0 200
5 2023-04-10  EA 30. 67 N/A Kgg :
6  2023-08-07 EA 25.05 N/A 5 8 8§ B 8 % SES
7 2023-08-14 EAN 25.08 N/A I S S
FR: BRI
BRI RGBLA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A 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
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.

L& Jx bl
W36 021-80234211 W% 010-85950438 W36 0755-83831378
BRA: researchsh@gjzq. com. cn Wi 4 researchbj@gjzq. com. cn % A: 0755-83830558
WL %% : 201204 R %% : 100005 WL 4A: researchsz@gjzq. com. cn
Hopk: EHHRME 5 @5 1088 5 Hodk: AL RIREKE N KHF 26 5 R4 : 518000
FATER KR 5 # # KL 8 Edm ehb: FHTRBRE AW 2028 5 2R A4 F O

18 # 1806
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