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2023 410 A 26 BN 8] E =%, 1-3023 LA B 202. 1 L,
Bl Eb+4. 6%; V34410 13.0 12T, Rr+161.0% H¥+, Q3 50
A T79.81L, B+ 17.5%; 12444008 7.2 12T, B HE+336. 7%.
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T:WALER R ALE KAEE o+ A AR LEMNAIREK,
@R aE K%, 3023 W E T AN ZHAE N LEARESRILIEK
3.5%, &g HE L 89 RAR UM AR S UL A Ky A AL,
BN AEERERA NS L F R X, QK ENAALE:
N IR ERM A BB S 66 7T REMES AT 22 45 10 A A=
23451 A3~ 1-3023 ek b3, Asidal b N3] 2023
MAREE S, AL E L2 — R R0, ME QEEYTR, G2
AU R R AALAE 2 LA FRARF; sbh, #7588 2 & 66 77 F R
AT 8M23, 9M23 &%=, T Q3 By A e, LA EAE
Q4 FALH F BRI TR ET LG,

Fl: Q3 M B EAA+AKRR KRB E, KELBARS)BEFRSA,
D Mhsn: ZHEEZERMANE HEERE, 3023 4 QLR AL
RIZW B NAEE A AR BNFE LT 20%, 5] ECMBLERFL
B LiF 20%69 K-F @iz i, @M Asm: —H @, 3023 T
3415 870 T/vk, B ASFRAK, 3 1-2023 451K 251, 56 /v ;
B—Jrd, BRI AT, 28 23 SFRUE & 4R 4 20pct
Z 80%A L, M KUrELFE 80-90% H 45 A M4 hul a9 K b
&) 64-72%; sbib, MBI EM KB LR, HBET K EZEL
23 T o 8 F ) MR ARG T AT,

SRR b B EHHRIFRR B, FEEEENEAE, N
SIAMRBFEARAG AR LA £, RIHFEFT 3023 AR AK
K KeFH KA LG AT, 1-3023 #&T 45 & A EE 576
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97.2%, HEARIITEN S0 E R FAE R Ik, SRR AK
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NEEEER (AEM)
e 2021 2022  2023E  2024E  2025E
B2 ONEYP) 21,032.3 24,275.6 27,199.1 28,948.0 29,451.4
RN 5.3 25.6%  15.4%  12.0% 6.4% 1.7%
A% FE(E A 7T) -1,337.0 4251 1,401.7 1,590.0 1,705.2
I3 RFDIE K -231.91% N/A 229.71%  13.43% 7.24%
PEES RN (T) -0.590 0.188 0.618 0.701 0.752
SREEUIEMSN -0.47 1.27 1.58 1.53 1.57
ROE(ABBARE)(ME) -10.74%  3.37% 10.43% 11.05% 11.06%
P/E N/A 23.89 9.46 8.34 7.78
P/B 1.01 0.81 0.99 0.92 0.86
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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-A % 51 IN 16,752 21,032 24,276 27,199 28,948 29,451 il 1,024 1,206 1,582 1,958 2,058 2,067
HRE 25. 6% 15. 4% 12. 0% 6. 4% 1.7% R HR 2,345 1,987 2,513 2,598 2,757 2,789
EE L SR A -15,284 -21,998 -24,058 -24,978 -26,185 -26,286 B 277 797 720 797 861 894
%4 N 91.2%  104. 6% 99. 1% 91. 8% 90. 5% 89. 3% N i 503 1,115 850 1,318 1,363 1,471
£.4] 1,468  -965.6 217.4  2,221.2 2,762.6 3,165.8 AT 4,149 5,105 5, 666 6,671 7,040 7,221

LN 8. 8% na 0.9% 8.2% 9.5% 10. 7% %85 12. 3% 12. 6% 12. 5% 14. 3% 14. 3% 14. 2%
B A A A e -122 -90 -101 -114 -122 -124 KT 12,502 14,372 14,432 15,432 16,632 18,132
LN 0.7% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% R~ 15, 521 17,470 22,025 23,148 24,072 24,208
A -4 -4 -13 -19 -29 -38 %& 9~ 46.1% 43.1% 48. 7% 49. 7% 49. 0% 47.5%
LN 0. 0% 0. 0% 0.1% 0.1% 0.1% 0.1% T 796 1,299 1,301 1,314 1,327 1,340
32 % -56 -66 -95 -103 -109 -109 R T~ 29,543 35,472 39,525 39,936 42,071 43,719
LN 0. 3% 0.3% 0. 4% 0. 4% 0. 4% 0. 4% 7 87. 7% 87. 4% 87.5% 85. 7% 85. 7% 85. 8%
(& & 3% -87 -482 -208 -272 -434 -589 F =g 33,692 40,576 45,191 46,607 49,111 50, 940
%A N 0.5% 2.3% 0.9% 1. 0% 1.5% 2. 0% SR 4,888 3,598 3,018 3,458 4,026 4,067
AALATA)E (EBIT) 1,198 -1,608 -199 1,713 2,069 2,306 R AT HR 2,247 3,979 5,961 6,525 7,115 7,418
%K N 7.2% na na 6.3% 7.1% 7.8% AR Ak 1,228 2,403 385 441 491 517
%55 A -406 -432 -568 -839  -1,032 1,122 A AR 8,363 9,981 9,363 10,425 11,631 12,002
R T ION 2.4% 2.1% 2.3% 3.1% 3. 6% 3.8% KM H® 2, 881 10,400 16,505 16,505 16,505 16,505
ALK -8 -91 -42 -25 -1 -6 HreK I 5 3,095 3,520 2,347 1,638 1, 631 1,626
N AR T B Ik 0 9 -2 0 0 0 e 14,339 23,901 28,215 28,568 29,768 30,133
EESwiE-S 738 -413 868 1,010 1,200 1, 300 HEERARS 14,490 12,452 12,599 13,433 14,387 15,410
WAL AT A 47.3% na  723.0% 52. 6% 52. 6% 51.5% b A 2,267 2,267 2,267 2,267 2,267 2,267
D! 1,557  -2,513 15 1,915 2,277 2,519 A BLA) 5,038 3,529 4,009 4,850 5,804 6,827
PR UREES 9.3% na 0. 5% 7.0% 7.9% 8. 6% PR S &84 4,863 4,224 4,376 4,606 4,956 5,396
ERZ VIS 4 -65 5 5 5 5 R A RS AT 33,692 40,576 45,191 46,607 49,111 50,940
Vit AT A1 1,561  -2,578 120 1,920 2,282 2,524
FURES 9.3% na 0. 5% 7.1% 7.9% 8. 6% RS
P 1A% -232 383 62 -288 -342 -379 2020 2021 2022 2023E 2024E 2025E
PR A3ALE 14.9% na  -51.4% 15. 0% 15. 0% 15. 0% R A
4 F1 119 1,329 -2,194.7 181.8  1,631.7 1,940.0 2,145.2 LRI S 0.447  -0.590 0.188 0.618 0.701 0.752
VLA S 315 -858 -243 230 350 440 E-3 ¥ 6.392 5.493 5.558 5.926 6.347 6.798
V2 G TR 8] By A i 1,014 -1,337.0 425.1 1,401.7 1,590.0 1,705.2 HFRZENEAR 1. 301 -0. 466 1.266 1.576 1.526 1.568
EEES 6.1% n.a 1.8% 5.2% 5.5% 5.8% H PR A) 0. 000 0. 000 0. 000 0. 247 0.281 0. 301
EES
AeAER (ARTEFR) RN E 6.99%  —10.74% 3.37%  10.43%  11.05%  11.06%
2020 2021 2022 2023E 2024E 2025E B RS E 3.01%  -3.30% 0. 94% 3.01% 3.24% 3.35%
4 F1 119 1,329 -2,195 182 1, 632 1,940 2,145 SN W NS 3.40%  -4.03%  -0.78% 3.67% 4.24% 4.56%
PR ¥ & ¥ 315 -858 -243 230 350 440 HEP
e Ak 1,424 1,279 1,240 1,321 1,506 1, 689 EX- DR SIPE L F 4.10%  25.55%  15.42%  12.04% 6.43% 1. 74%
ElF2t-2l &1 -317 399 -381 -165 -341 -431 EBIT 3k % -1.83% -234.14% -87.63% -960.99%  20.83%  11.43%
TEREEH 514 -539 1,828 785 355 151 A K 30.97% -231.91% -131.80% 229.71%  13.43% 7.24%
BEENREER 2,950 -1,056 2,869 3,573 3, 460 3,554 EREEKRE 2.41%  20.43% 11.37% 3.13% 5.37% 3.72%
AT & -1,063  -2,684  -4,630  -1,272  -2,424  -1,824 FEEERS
kS —-673  -4,187 -13  -1,818  -1,195  -1,500 JLCIR 3K R 4% R 3 35.7 29.9 30.1 32.0 32.1 32.2
ES 164 632 568 1,010 1,200 1,300 AR R R 7.4 8.9 1.5 12.0 12.5 13.0
BFEFARE AR -1,571  -6,238 -4,075 -2,081 -2,419 -2,024 AT KR 4 R 3 23.8 19.2 30. 4 39.0 39.5 40.0
e SN 59 79 187 0 0 0 B € 3% /= B 4 R 333.2 253.9 238.8 226.8 232.3 232.5
L€ S -672 8,517 2,645 267 567 42 V-3 3 %]
E &) -984  -1,108  -1,228 -1,374  -1,501  -1,558 F AR/ ARG 45.36%  92.18% 115.19%  108.75% 103.84%  96.69%
EFEHREHR -1,597 7,489 1,605 -1,107 934 1,516 EBIT #) &4k 543 4 2.9 -3.7 -0.4 2.0 2.0 2.1
RS AE -219 194 398 385 106 14 HEREE 42.56%  58.90%  62.44%  61.29%  60.61%  59.15%
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2 2023-08-24 EYN 6.39 N/A 6.00
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AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

FP LS EER B EIEFAATRY 0 AREELRQGHE AR, AR ARENEE R TR E—RF, EFFTRRERZRN TR B & F Lk foiR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFETEARE, RABAEYHEEREEAN T RAFALRLE, KA ZTFLREGAR o B SIERHFREMM ANKE KRS DAL A BEIEFRGEF
AL TMAART BB EIE, RHFESHOMEAT RAER . R4E GEFB R BT HE LR EZAE), KRS E S IERRD A RS E P P RIL T
T C3 4 (4 C34) BT HMM: AMEI QWU EZEBI AT ENANE P OHERNL, AFFREE, REMAANHEZEP X THLIERAR ST LG E
WRE S T AREFRAGEATIER RSB TE, ARFOIEATRS A F R A &R BEIEFRFTRERATIHT, BTETHREL, BLIERATKLE
AR EHE T,
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R % : 201204 @R % : 100005 R4 : researchsz@gjzq. com. cn
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