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B BfME BFERRRE, EomihEilEigk
VVERTETE
2023 410 A 27 B, N8 A M 23 F=F %, N3 2023 F47
ZEF NS FEIIN 56,11 1, B-9.40%; 1384 F1E 3.86
17T, FIb+3.58%; 4edk)a:4410E 3.11 /2, BH+19. 60%.
¥ A& E N5 202303 SEIEA 18.40 1L, FlEb—6.36%; V3H
HAE .63 1L, FlH+4.20%; FedEyaE4 400 1.33 2T, R
tb+15. 61%.
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BBEDF LA H. N5 A ZHK T RRAFEHEZBRKER
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=] 2021 2022 2023E 2024E 2025E
EWN(EHTT) 8,254 8,282 9362 10,768 11,585
S N 695%  035% 13.04% 15.01%  7.59%
3R EERTT) 508 383 612 744 881
IAEERBIERKE 11.12% -2452% 59.78% 21.50% 18.46%
REEERIE (T) 0.670 0.505 0.808 0.981 1.163
BREEMHNSTEN 033 033 0.63 0.85 1.25
ROE(AEBEL TS 1061%  7.69% 1142% 12.81% 1391%
P/E 16.50 27.94 2452 20.18 17.04
P/B 1.75 2.15 2.80 2.59 237
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-ST .5 SN 7,717 8,254 8,282 9,362 10,768 11,585 %A 1,473 1,574 1,658 1,473 1,589 1,802
WK & 7.0% 0.3%  13.0%  15.0% 7.6% R & 1,707 2,148 2,772 2,982 3,407 3,656
ER-RIZ 5 ¥ -4,334  -4,845 -4,844 5310 -6,035 -6,463 A% 1,718 1,884 1,681 1,872 2,128 2,279
%4 BN 56.2%  58.7% 58.5%  56.7%  56.1%  55.8% S Rk 666 574 655 593 626 645
£, ) 3,383 3,409 3,438 4,052 4,732 5,122 R 5,564 6,180 6,766 6,921 7,750 8,382
%4 NN 43.8%  41.3% 41.5%  43.3% 43.9% = 44.2% %8 %~ 68.5%  69.5%  71.7%  70.0%  71.5% = 72.2%
R Xy ] -65 -65 72 -75 -86 -93 LIRS 244 280 346 464 464 464
%4 N 0.8% 0.8% 0.9% 0.8% 0.8% 0.8% &R 1,328 1,281 1,233 1,295 1,358 1,440
&R -2,351  -2,373  -2,433  -2,752 -3,176  -3,360 %8 16.4%  14.4%  13.1%  13.1%  12.5%  12.4%
%4 NN 30.5%  28.8%  29.4%  29.4%  29.5%  29.0% PR 715 775 647 728 780 826
I3 A -367 -406 -379 -421 -495 -521 IR /E 2,558 2,713 2,666 2,962 3,003 3,235
%A B dN 4.8% 4.9% 4.6% 4.5% 4.6% 4.5% %8 K~ 31.5%  30.5% 28.3% 30.0%  28.5% 27.8%
o K % A -128 -101 -70 -94 -108 -116 &= &t 8,122 8,893 9,432 9,883 10,843 11,617
%4 N 1.7% 1.2% 0.8% 1.0% 1.0% 1.0% 48 15 Y 628 678 1,035 1,040 1,123 1,088
&A% AT AL (EBIT) 472 464 485 710 867 1,032 R A 3R 2,143 2,426 2,275 2,476 2,808 2,999
%45 AN 6.1% 5.6% 5.9% 7.6% 8.0% 8.9% AR Rk 356 382 579 427 502 568
% 5% R -36 -40 -38 -45 -50 -49 A R 3,127 3,485 3,889 3,943 4,433 4,656
%4 E N 0.5% 0.5% 0.5% 0.5% 0.5% 0.4% R 100 100 60 60 60 60
H 7 RALBR -33 -54 -1 -32 -16 -13 4K R 293 368 341 355 373 391
N AME RS R -1 -1 1 0 5 5 e 3,519 3,953 4,289 4,357 4,866 5,107
ket e 16 151 6 20 10 10 & 8 AR R RS 4,451 4,783 4,983 5,361 5,807 6,336
%A% AT A 2.9%  23.9% 1.3% 2.6% 1.1% 0.9% N 758 758 758 758 758 758
& ol A 541 634 497 763 926 1,095 A o BLALIE 2,269 2,563 2,715 3,083 3,529 4,058
R IREES 7.0% 7.7% 6.0% 8.2% 8.6% 9.5% Y # R FR ARG 152 157 159 164 169 174
ok S S 0 -3 -20 -1 -1 -1 R AR AR SSH 8,122 8,893 9,432 9,883 10,843 11,617
CAIEAR 540 631 477 762 925 1,094
RS 7.0% 7.6% 5.8% 8.1% 8.6% 9.4% e R S5
BT 13 AL -78 -118 -92 -145 -176 -208 2020 2021 2022  2023E  2024E  2025E
B A3 AL E 14.5%  18.7%  19.2%  19.0%  19.0%  19.0% E- Y &
4 A1) 462 513 385 617 749 886 B 0.603 0.670 0.505 0.808 0.981 1.163
Y H AR RS 5 6 2 5 5 5 R AT 5.870 6.308 6.572 7.073 7.662 8.359
12 & T E)AY 4 A1 457 508 383 612 744 881 H R BEREER 0.541 0.332 0.335 0.627 0.851 1.249
ERES 5.9% 6.2% 4.6% 6.5% 6.9% 7.6% A R RAY 0.200 0.230 0.270 0.323 0.392 0.465
R E
AL ikEzhk ARFEFAL &l aE 10.26% 10.61%  7.69% 11.42% 12.81% 13.91%
2020 2021 2022  2023E  2024E  2025E B Ak EE 5.62% 571%  4.06%  6.20%  6.86%  7.59%
4 A1) 462 513 385 617 749 886 FN AR F 7.55%  6.58% 6.27% 8.65%  9.77% 10.87%
VR ARG 5 6 2 5 5 5 P
HF L& X 205 252 355 167 166 181 ER-RF S §X -4.96%  6.95% 0.35% 13.04% 15.01% 7.59%
ERZE-2 &3 -66 -118 -1 49 53 55 EBIT 3k % -0.44%  -1.74%  4.46% 46.44% 22.07% 19.07%
T B EeLT -192 -395 -476 -358 -322 -175 EEAREE- S S 0.56% 11.12% -24.52% 59.78% 21.50% 18.46%
%8 EHALLHR 410 252 254 475 645 947 B R 9.24%  9.49%  6.06%  4.78%  9.72%  7.14%
AR -47 -226 -66 -281 -251 -281 k¥ 4 V]
4% 7 -76 219 -178 -118 5 5 SR 65.9 72.0 94.8 100.0 100.0 100.0
E:i0) 30 27 9 20 10 10 A5 R A RS 132.6 135.7 134.3 130.0 130.0 130.0
2K EHALER -92 19 -235 -379 -236 -266 ST AT K 3K B R A 51.6 48.2 49.8 43.0 42.0 42.0
A% AR 3R 5% n 10 2 13 0 0 B 5 A R 59.3 54.7 51.5 46.0 40.4 38.6
%y 120 13 331 35 92 -24 X 8 i)
E:i0) -232 -242 -265 -315 -369 -427 & G B/ R AR ARG -23.47% -19.38% -17.17% -12.53% -12.14% -14.94%
# T ENALHR -101 -219 68 -267 277 -451 EBIT #) 8 4% Bef& £ 13.1 1.7 12.7 15.7 17.4 21.1
024 RE 213 49 90 -170 132 230 w2 R E 43.33% 44.45% 45.48% 44.09% 44.88%  43.96%
KB SR, BEIERFT AT
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1.00 =%A; 1.0172.0=3%# ; 2.0173.0=" &

3.0174. 0=
R RREIE
JF X EF AR (AR ) ~ ‘ -
e W oy Y FEy 2&?@%) ASBIEE SN &%ﬁ
1 2023-03-01 W 18.22 18.00~19. 00 2500 L0
2 2023-03-23 M4t 19. 09 N/A fggg 800
3 2023-04-28 ¥ 19.80 N/A 00 600
4 2023-08-31 34 15. 60 N/A 1300 i
R B AIERI T 0o ' L (JORIe -
700 0
BT EHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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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
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
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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,

% 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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W36 021-80234211 W% 010-85950438 W36 0755-83831378
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WL %% : 201204 R %% : 100005 WL 4A: researchsz@gjzq. com. cn
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