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VVERTETE

2023 4510 A 26 B, NAWKBE=ZFERE, W=FANIENT
A 293.19 12T, B3 12.06%; =324 4)0E 12. 61 e, A%
46. 69%. 3023 LI EIK 103.18 /2L, F3¥ 8.61%; I IFE 44
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LABFRER (ARH)
0= 2021 2022 2023E 2024E 2025E
BEWANERTT) 50,571 46,437 57,337 73,692 79,600
Bl -10.12%  -817% 2347% 28.53% 8.02%
3 &FE(EHTT) 3,457 2,383 2426 3,426 4,122
3R &R B 16.65% -31.05% 1.79% 41.20% 20.32%
REEERRIEE () 0.818 0.564 0.574 0.811 0.975
BREESHIESREMN 0.65 161 1.22 210 1.85
ROE(IHEELT) (BEH) 9.73% 6.26% 6.59% 8.74% 9.79%
P/E 20.13 19.50 18.15 12.85 10.68
P/B 1.96 122 1.20 112 1.05
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-2T 5N 56,265 50,571 46,437 57,337 73,692 79,600 il 8,274 8,577 15,628 15,229 20, 639 25,946
Wk & -10.1% -8.2%  23.5%  28.5% 8. 0% )R E & 24,769 27,746 29,187 33,841 43,494 46,980
7 bk HRA -46,289 -39,165 -38,237 -46,911 -59,684 -64,043 Fole 5,718 4,818 9,848 8,997 11,446 12,282
%4 BN 82.3% 77.4% 82.3% 81.8% 81.0%  80.5% Bk v 5,278 6,795 7,710 8,279 9,342 9,718
£ 4] 9,976 11,406 8,200 10,426 14,009 15,556 AT 44,038 47,936 62,373 66,346 84,921 94,926
%A E N 17.7%  22.6% 17.7%  18.2%  19.0% 19.5% %58 K~ 40. 4% 40.2%  45.6% 47.5%  53.9% 57.3%
Bk FLA A e -225 -229 -213 -264 -339 -366 * 16,131 12,327 11,990 11,601 11,601 11, 601
%4 NN 0. 4% 0. 5% 0.5% 0. 5% 0.5% 0.5% B % %~ 33,684 37,043 37,475 36,738 36,304 34, 696
e %A -3,651 -3,174 -3,193 -4,014 -5,158 -5,572 %5 K 30. 9% 31.0%  27.4% 26.3%  23.1% 21. 0%
R T ON 6.5% 6. 3% 6.9% 7. 0% 7. 0% 7. 0% ERXiA v 5,170 6,454 7,346 7,435 7,250 7,069
ERRA -1,782 -1,717 -1,924 -2,408 -3,095 -3,343 R F 65,100 71,424 74,449 73,267 72,539 70, 645
%A BN 3.2% 3. 4% 4.1% 4.2% 4.2% 4.2% %8 3 59. 6% 59. 8% 54. 4% 52.5% 46.1% 42. 7%
el -1,478 -1,584 -1,589 -1,949 -2,506 -2,706 & &t 109,138 119,360 136,822 139,613 157,460 165,572
%4 E N 2. 6% 3.1% 3. 4% 3. 4% 3. 4% 3. 4% 5310 45 3% 5,616 4,285 6,484 5,500 5,500 5,500
B A ATA)E (EBIT) 2,839 4,702 1,281 1,791 2,911 3,569 B A+ 3R 29,854 33,835 41,648 44,836 57,049 61,219
%A BN 5.0% 9.3% 2.8% 3.1% 3.9% 4.5% H e At 12,375 11,766 10,999 11,847 14,486 15, 484
M % 5% R -929 -1,081 -1,078 -1,945 -1,916 -1,774 A AR 47,845 49,886 59,130 62,183 77,035 82,203
%4K BN 1.7% 2.1% 2.3% 3. 4% 2. 6% 2. 2% BN 18,038 24,374 28,366 31,366 31,366 31, 366
W ALK -575 -1,758 -55 0 0 0 Ak K R A 8,282 8, 677 8,980 6,965 7,512 7,521
NARMERF N E 9 66 -117 0 0 0 e 74,165 82,937 96,476 100,514 115,914 121,090
#A A 1,685 1,952 2,344 2,400 2,400 2,400 & 3 AR AR AR 34,168 35,542 38,095 36,797 39,195 42,080
%A% 7T AU 51.5% 45.0% 84.6% 84.3%  60.1%  50.1% Hob A 4,225 4,225 4,225 4,225 4,225 4,225
2 o A 3,275 4,332 2,775 2,846 3,995 4,795 k4 BLA)iE 13,393 15,557 16,936 18,634 21,032 23,917
Bk )i E 5.8% 8. 6% 6. 0% 5.0% 5. 4% 6. 0% VO ARG 805 882 2,251 2,301 2,351 2, 401
Bk Sk E -2 7 -4 0 0 0 AR HR AR BT 109,138 119,360 136,822 139,613 157,460 165,572
H AT A 3,274 4,339 2,772 2,846 3,995 4,795
EUREE:S 5.8% 8. 6% 6. 0% 5.0% 5. 4% 6. 0% b % 547
B 434 -308 -848 -335 -370 -519 -623 2020 2021 2022 2023E  2024E 2025E
R RS 9.4%  19.5%  12.1%  13.0%  13.0% 13.0% E ¥ ET
% A 2,965 3,491 2,437 2,476 3,476 4,172 NS 0.701 0.818  0.564 0.574  0.811 0.975
YRR E G 2 35 53 50 50 50 R 8.087 8.412 9.016 8.709 9.277 9.960
1 & T B A8 4 FliH 2,964 3,457 2,383 2,426 3,426 4,12 F R BERAESR 1.297 0. 652 1. 607 1.220  2.099 1. 847
EEES 5. 3% 6. 8% 5.1% 4.2% 4. 6% 5.2% R REA 0. 250 0.250  0.120 0.172  0.243 0.293
=47 £
P h % O N ) & AR 8. 67% 9.73%  6.26% 6.59%  8.74% 9.79%
2020 2021 2022  2023E  2024E  2025E R AKEE 2.72% 2.90% 1. 74% 1.74%  2.18% 2.49%
A A0 2,965 3,491 2,437 2,476 3,476 4,172 HNFT AR F 4.33% 5.73% 1.48% 2.02%  3.19% 3.77%
VR ARG 2 35 53 50 50 50 Bk
E| S ] 2,590 4,118 2,839 2,558 2,758 2,924 EBLSMABKE  47.12% -10.12% -8.17%  23.47% 28.53% 8.02%
kB E -274 -524 -698 -165 -113 -144 EBIT k% 42.47%  65.63% -72.77% 39.84% 62.53% 22.61%
FiERLLTH 199  -4,333 2,213 286 2,749 853 & A K E 34.10%  16.65% -31.05% 1.79%  41.20% 20.32%
% B EHALBR 5,481 2,753 6,790 5,155 8,870 7,805 B EERE 5.90% 9.37% 14.63%  2.04% 12.78% 5.15%
AT R -7,426 -10,572 -8,729 -1,788 -2,030 -1,030 FEEEED
H#F 1,566 2,609 1,402 389 0 0 K2 R B4 R4 118.0 160. 2 188. 1 180.0 180.0 180.0
i) 140 90 1,187 2,400 2,400 2,400 Vol R - d 54.6 49.1 70.0 70.0 70.0 70.0
BEEHALHER -5,719 -7,873 -6,139 1,001 370 1,370 SRS T NLEL T 128.1 174.3  222.2 220.0  220.0 220.0
AT 1,054 1,127 2,306 -2,996 0 0 Bl 2 % Bl R 133.1 182.2  237.9 197.6  156.5 142.1
i BOER 2,256 6,993 7,385 144 0 0 [ % 8]
At -1,839 -4,649 -2,774 -2,992 -3,315 -3,492 & QR ARG 41.69% 52.14% 45.94% 53.59%  37.41% 23.01%
£ F EHALAER 1,470 3,471 6,917 -5,844 -3,315 -3,492 EBIT #) .84 Fete 2 3.1 4.3 1.2 0.9 1.5 2.0
AEBAE 1,000 -1,698 7,611 311 5,926 5,68 w2 R E 67.96%  69.48% 70.51% 71.99% 73.61% 73.13%
KB B R, B ETERST AT




= = IE 5

SINOLINK SECURITIES

AN

T4 RRX IR IF LI FE DA LA RS EE Y PSS LR
B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
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I
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RR: RRHAE
JF X EF AR (AR ) ~ o -
A% Am #a T BRh ey pEESEn ] pes
1 2022-04-06 4% 13.18  15.00~22. 00 0.0

2 2022-04-26 M4t 10. 51 19. 62 18.00 3
3 2022-08-22 15.09 N/A ﬁﬂg 2000
4 2022-10-27 12.08 N/A 1200 00
5 2023-03-31 i 11.15 N/A ‘gﬁg :
6 2023-04-27 4 10.77 N/A = £ 8 B 8 8 8 8 8

7 2023-08-21 4 10. 61 N/A ¥~ 8 8§ R N 8 B 8 =®
KR EAERT LA
BB BLA

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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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
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
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, 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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
IR ES. FTAREPRAGEMIEAREBRIE, ARSI ARRS B SO RIAG, &0 BLIERFLREHTHEY, STETHRE, B4E
KKl £ kT,

% 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.
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WL %% : 201204 R %% : 100005 WL 4A: researchsz@gjzq. com. cn
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