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RZEH —— BEET R
QFEFER (AET)
mA 2021 2022 2023E 2024E 2025E
ElBNERT) 829 1,216 1,686 2,339 3,159
RN == 72.85% 46.74% 38.66% 38.74%  35.04%
V3REFIE (B 7T) 208 358 499 701 930
UELSIEFAIVENIS = 87.70% 72.19% 39.50% 40.42% 32.65%
AR R (7T) 3.119 5.370 7.471 10.491  13.915
FRESUNERAM 2.72 5.51 6.27 10.65 14.35
ROE(AEE AR (H#H) 11.69% 20.30% 22.14% 24.46% 25.27%
P/E 89.78 57.16 49.86 35.51 26.77
P/B 10.50 11.60 11.04 8.68 6.77
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MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-LZT 5N 479 829 1,216 1,686 2,339 3,159 Ll s 120 310 251 573 1,087 1,767
Wk & 72.8%  46.7% 38.7% 38.7%  35.0% )R E & 47 43 56 82 114 154
ER-RIZ 5 ¥ -142 -253 -350 -504 -674 -919 % 145 263 338 414 535 705
%4 &N 29.6% 30.5% 28.8%  29.9%  28.8%  29.1% AR P 37 937 912 836 764 696
£, ) 337 576 866 1,182 1,666 2,240 AT 350 1,553 1,557 1,905 2,501 3,321
%4 E N 70.4%  69.5%  71.2%  70.1%  71.2%  70.9% %8 59. 5% 77.2%  70.0% 70.8%  72.6% 74. 6%
R Xy ] -7 -8 -14 -17 -23 -32 * 33 121 178 178 178 178
%A E N 1. 4% 1.0% 1.2% 1.0% 1.0% 1.0% B % %~ 155 245 307 404 533 680
&R -114 -196 241 -320 -444 -600 %5 K 26. 3% 12.2% 13.8% 15.0%  15.5% 15. 3%
RS ON 23.7% 23.7% 19.8%  19.0%  19.0% 19. 0% LR 34 40 44 47 51 54
I3 A -40 -55 -67 -84 -111 -142 AER BT~ 238 460 669 785 945 1,129
%4 N 8. 3% 6.7% 5. 5% 5.0% 4. 8% 4.5% %8 K 40. 5% 22.8%  30.0% 29.2%  27.4% 25. 4%
5 K % R -72 -135 -175 -244 -339 -458 # & &t 589 2,013 2,22 2,690 3,446 4,451
%4 E N 15.0%  16.3%  14.4%  14.5%  14.5% 14.5% #3045 3 16 30 44 0 0 0
&A% AT AL (EBIT) 105 181 369 516 747 1,008 B A+ 3R 26 42 218 181 246 333
%A N 22.0% 21.8%  30.4%  30.6%  32.0%  31.9% AR B AR 67 123 150 198 271 364
% 9% A 0 -1 3 7 17 29 A A 109 195 412 380 517 697
%4 E N 0. 0% 0.1% -0.2% -0.4% -0.7%  -0.9% K & 24 10 2 2 2 2
W ALK 0 -10 -16 0 0 0 2 KA R 6 17 21 23 24 26
N AME RS R 0 22 0 20 18 16 e 139 222 435 404 543 725
Eegp & 0 11 21 25 25 25 38 R AARE 460 1,778 1,763 2,256 2,867 3, 681
%A% AT A n.a 5. 0% 5. 3% 4.3% 3. 0% 2. 3% b A 50 67 67 67 67 67
& ol A 119 223 397 583 822 1,093 k4 BLA)iE 239 405 686 1,119 1,730 2,544
R IREES 24.9% 26.8%  32.6% 34.6% 35.1%  34.6% VARG -10 13 28 30 35 45
R SIEE 2 -1 -2 0 0 0 AR AR S ST 589 2,013 2,22 2,690 3,446 4,451
CATEVR 121 222 395 583 822 1,093
RS 25.3% 26.7%  32.5% 34.6% 35.1%  34.6% b A7
FIT 13 L -17 -27 -55 -82 -115 -153 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 14.0%  12.1%  13.9%  14.0%  14.0% 14.0% E ¥ ET
4 A1) 104 195 340 501 707 940 H NS 2.216 3.119  5.370 7.471  10. 491 13.915
VRO AR ARE -7 -13 -18 2 6 9 R 9.207 26.670 26.448 33.748 42.892 55.062
12 & T E)AY 4 A1 111 208 358 499 701 930 F R RERESR 2.965 2.721 5.512 6.274  10. 654 14.346
EEES 23.1%  25.1%  29.4%  29.6%  30.0%  29.4% TR A 0.100 0.000  0.000 1. 000 1.350 1.750
2E 23
B4 REE ARPHEAL) % ok aE 24.06% 11.69% 20.30% 22.14% 24.46%  25.27%
2020 2021 2022  2023E  2024E  2025E BRI EE 18.82% 10.33% 16.08% 18.57% 20.35%  20.90%
4 A1) 104 195 340 501 707 940 FN T ARANEF 18.51% 8.68% 17.25% 19.34% 22.08% 23.21%
VR ARG -7 -13 -18 2 6 9 EEE 3
E| R ] 21 44 67 56 75 106 FELEMNEKE  18.68% 72.85% 46.74% 38.66% 38.74%  35.04%
k2 B E 1 -38 -20 -44 -45 -44 EBIT 3k % 17.81%  71.91% 104.02% 39.68% 44.86%  34.83%
TiEKeTH 22 -19 -20 -94 -26 -45 & A K E 34.15% 87.70% 72.19% 39.50% 40.42%  32.65%
% FEHALSR 148 181 367 418 710 956 BF A KE 4.93% 241.95% 10.58%  20.84% 28.10%  29.17%
AR -44 -167 -143 -171 -232 -287 FEETERD
4% 7 -30 -948 -39 100 100 100 K2 R B4 R4 34.6 17.1 12.2 15.0 15.0 15.0
B 75 5 48 25 25 25 Vol R 369.9 294.9 313.3 300.0 290.0 280.0
3% EHALHER 1 -1,110 -135 -46 -107 -162 KA K 3 RS R S 25.0 21.3 32.5 32.5 32.5 32.5
REE Sy 0 1,199 19 60 0 0 Bl 2 % Bl R 104.7 91.5 87.6 73.5 65.2 65.3
%y -99 -7 7 -42 2 2 123 8 ]
B -3 -73 -320 -68 -91 -117 0/ ARG -18.05% —66.08% -60.69% -60.03% -62.18% —64.42%
& £ ENALHR -102 1,119 -295 -50 -89 -115 EBIT #) .84 Fete 2 523.1 282.2 -137.4  -73.9  -45.0 -34.8
024 RE 47 189 -61 322 515 679 W R 23.55% 11.03% 19.54% 15.02% 15.76% 16.29%
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% A Py Y FEy 4ﬁ?ﬁm) SEHEEFSRIRM Wﬁ?
1 2022-06-15 4 206.75 N/A 35000 0
2 2022-08-30 M4t 176. 81 N/A 34300
308.00 30
3 2022-10-17  # 269. 98 N/A 700 "
4 2022-10-27 351. 30 N/A 2260 .
5 2023-01-20 k4% 321.99 N/A ﬁjgg :
6 2023-04-07 ik 362.90 N/A 5 2 8 8 8 8 8 B 8
7 2023-04-28 % H 378.00 N/A ¥ 8 R 8§ 8 8 ® & 8
8  2023-08-25 LA 305. 58 N/A
ROR: B AE KRR
BH BT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH Ak H R 6 & e = S, AR LA EERALHTHEER. BEIEFREBURBIREAR L4 ERAREGEMELRENRGHORARFLRIL, AR (FEALE)
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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.
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BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,
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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
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