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2023 F10 A 29 B, »n& K7 2023 F=FF K%, 2023 FAr=
BE, NS EIIEN 21.66 1L (+51%), JFHE4F1E 3.17 12T
(+237%), Z=dEVaA4 4108 2.30 12 (+154%).

SE kA, 2023 F Q3 5] I 7.88 1L (+45%), )34
#79 0.82 12T (+93%), 4=dk3E 44109 0.81 12T (+94%) .
GESHh

FRAmESEMHAL, BARADZRT LA MAENNZEARGYT X,
K sH BN A A 3t —F RF, BT 8) i 442 E A X a9 W E 4R
B, % R AR AL, 2023 SFRT = E NG 4EE % & H 15, 99%
(-2.6pcts), FEEF A EH 12.14% (-2.0pcts), 4E LR EH
45.55% (+1.1pcts), K AMAedE )3 E4% A% 10.6%. 9 A 4 B4
KA ©l PR A 77 2, 44 5000 75 L-6000 7 7T N E) AR Ay,
= WP A R AR 151.74 T/ % =AY A A ki R ALR T
R IR RBEACE ), BN FARLS K EGES,
R BHY KR, LEFRFEHAAR, 2023 Fa/=F K, N3
TR AR LI ARA A, L&A N R Al AL 5 I TS,
BEABRMAAETATRENERRT, BAA 5 EH L TR
#ht TAF, Ef% & dA20 . 3] B 2018 A2 T 30k 4254,
KARERK, AASEERLEHERA, AALTE, NE4L2H
B HEBERERFUATRNABEBHEIETRER, HIRSFR
RIARE 27 Fito

AT HIABREY E, FHEZEIRY T E. 8 A8 BN FAITF EH
WRIBAEE S EHRLEIEE R MK, A 30 59 EFK
e RZE, REERFHERFZENERRA AL, H4F
JE B R EXWE, SREpEGERL, ANEZFHETEER.
PEFEREROGEEMAY I TN ERLE., AT XIzayxk
S, RERFNNAT HEE BRE, WEEFBEEAT Fab B
IR, HEHERF ALK R

EFIFN, HESITER

ol F g A EEAHRIIR—IRML” R, RANE LT 8K
BEIFWBARS . SFMZFF LG, KA LA 2023 F)34%
FIEFN 12%, FA 2023-2025 N 8] 13 B4 AL > H A 3. 24,
3.18. 4.26 1L, ) Fb+1477%, 2%, +34%, EPS %1% 2.17. 2. 12,
2.85 7, MMATE PE A 50, 51, 38 4%, % “WH” A,
ERT KRR A ; BT 2R FRADRNE; T 5T Fm
B s PR B AF A%,

EZ4

aHrm: =4 (Blk S1130518080002)
yuan_wei@gjzq.com.cn

oriH: HEE (Bulk S1130522060002)
xuyuhan@gjzq.com.cn

it (AE™): 108.90 5T

LEES N

1. (BWiRBARRIT: SRhEkRAARMEES, &8
wRRETHER), 2023.8.31

2. (BIRIREIARIREMNR: BEEREhHE, EflE
PREEAD, 2023.6.5

ARBGT) B EEESTT)

15000 00
|

13300 W 500

11600 400

8300 | \J’AWW Y 300

8200 fmmsmmmmm et e e 200

4800 0

22031

RS SRR PRI

AREFER (AR

mE 2021 2022 2023 2024 2025E
B (B AT 1,710 1,726 2,684 3, 481 4,432
Bl K R 25.54%  0.91%  55.55%  29.68%  27.33%
RS FINE AT 94 21 324 318 426
JERSRE NS = -13.81% -78.09% 1476.76% -2.05%  34.02%
4 E g hRYEE Oo) 0.837  0.137  2.168  2.123  2.845
B REEENE WA 3.20 2.13 2.48 5.19 5.56
ROE (VA BAR)) (h5E) 9.90%  0.99% 13.67% 11.81% 13.66%
P/E 0.00 513.56 50.24  51.29  38.27
P/B 0.00 5.1 6.87 6.06 5.23
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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-ST .5 SN 1,362 1,710 1,726 2,684 3,481 4,432 Ll 285 171 926 994 1,217 1,552
Wk & 25. 5% 0.9% 55.5%  29.7%  27.3% Rl & & 100 122 124 175 226 287
ER-RIZ 5 ¥ -774 -968 -1,007 -1,530 -1,972 -2,497 % 81 90 108 128 161 197
%4 &N 56.8% 56.6% 58.3% 57.0% 56.7%  56.3% AR P 65 37 30 198 60 67
£, ) 588 742 719 1,155 1,509 1,935 AT 531 419 1,188 1,495 1,663 2,103
%4 E N 43.2%  43.4%  41.7%  43.0%  43.3%  43.7% %8 45.9% 18.0%  32.3% 34.8%  36.0% 40. 5%
R Xy ] -2 -3 -3 -5 -6 -8 * 0 169 267 106 106 106
%4 BN 0.2% 0.2% 0. 2% 0. 2% 0. 2% 0. 2% B % %~ 361 495 455 697 801 882
&R -253 -317 -344 -449 -599 -767 %5 K 31.2% 21.3%  12.4% 16.2%  17.3% 17. 0%
RS ON 18.6%  18.5%  19.9%  16.7% 17.2%  17.3% ERiA v 236 246 427 837 853 867
I3 A -170 -243 -270 -327 -428 -532 AERAF 625 1,906 2,489 2,803 2,962 3,094
R T ON 12.5%  14.2%  15.7%  12.2%  12.3%  12.0% %8 K 54.1% 82.0%  67.7% 65.2%  64.0% 59. 5%
5 K %R 0 0 -7 -9 -10 -13 F =8t 1,156 2,326 3,677 4,298 4,625 5,197
%4 E N 0. 0% 0. 0% 0. 4% 0. 4% 0. 3% 0. 3% #3045 3 2 209 248 255 80 0
&A% AT AL (EBIT) 163 180 95 364 465 615 B A+ 3R 171 156 206 282 363 460
%A N 12.0%  10.5% 5.5% 13.6%  13.3%  13.9% AR B AR 108 125 129 210 254 328
% 9% A -3 -48 -48 -60 -63 -52 A A 281 490 582 747 697 788
%4 E N 0.2% 2.8% 2.8% 2.2% 1.8% 1.2% * 5 16 0 89 85 90 93
W ALK -15 -12 -6 -6 -1 -2 2 KA R 7 888 939 1,095 1,149 1,201
A A MEE I E 0 0 0 0 0 0 iy 303 1,377 1,609 1,926 1,936 2,082
Eegp & 2 9 15 140 40 30 38 R AARE 853 948 2,068 2,372 2,690 3,115
%A% AT A 1.2% 6.8%  25.6%  31.9% 9. 1% 5.1% b A 112 112 150 150 150 150
& ol A 159 143 68 438 441 591 k4 BLA)iE 59 147 153 458 775 1,201
B A 1. 7% 8. 4% 3.9% 16.3%  12.7%  13.3% VARG 0 0 0 0 0 0
ok S S -6 -4 -8 0 0 0 AR AR S ST 1,156 2,326 3,677 4,298 4,625 5,197
CAIEAR 153 139 59 438 441 591
EUREES 11.2% 8. 1% 3.4% 16.3%  12.7%  13.3% b A7
P 13 #% -44 -45 -39 -114 -124 -166 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 28.8%  32.4%  65.3%  26.0%  28.0%  28.0% E ¥ ET
4 A1) 109 94 21 324 318 426 H NS 0.971 0.837  0.137 2.168  2.123 2.845
VRO AR ARE 0 0 0 0 0 0 R 7. 604 8.451 13.819 15.854 17.977 20. 822
12 & T E)AY 4 A1 109 94 21 324 318 426 F R RERESR 2.027 3.203  2.134 2.482  5.189 5.559
ERES 8. 0% 5. 5% 1.2%  12.1% 9. 1% 9. 6% TR A 0.000 0.000  0.000 0.132  0.000 0.000
2E 23
B4 REE ARPHEAL) % ok aE 12.77%  9.90%  0.99% 13.67% 11.81%  13.66%
2020 2021 2022  2023E  2024E  2025E BRI EE 9.42%  4.04%  0.56% 7.54%  6.87% 8.19%
4 A1) 109 94 21 324 318 426 FN T ARANEF 13.30% 10.47%  1.38% 9.94% 11.70% 13.80%
g it 0 0 0 0 0 0 EEE 3
E| R ] 101 233 273 185 233 291 FELEMNERKE  14.21%  25.54%  0.91%  55.55% 29.68%  27.33%
k2 B E -1 35 40 -49 46 51 EBIT 3k % 72.09%  10.03% -46.85% 281.76% 27.54%  32.34%
TiEKeTH 19 -2 -14 -88 180 64 & A K E 122.06% -13.81% -78.09% 1476.76% -2.05%  34.02%
% FEHALSR 228 359 319 37 776 832 BF A KE 18.34% 101.10% 58.11% 16.90%  7.61% 12. 36%
WA TR -143 -253 -327 -467 -292 -322 FEETERD
Erdy 0 -176 -294 162 0 0 SN K 3K B4 R A 15.8 12.8 11.9 11.8 1.7 1.6
B 49 0 19 140 40 30 Vol R 35.5 32.2 35.8 32.0 31.0 30.0
3% EHALHER -94 -429 -602 -166 -252 -292 KA K 3 RS R S 62.8 54.5 61.2 60.0 60.0 60.0
REE Sy 0 0 1,152 0 0 0 B % 3 B R4 85.5 74.8 82.9 79.5 78.5 74.9
%y -2 92 89 3 -170 -77 V=2 8- %]
B -1 -136 -203 -100 -86 -81 0/ ARG -31.28%  4.03% -28.53% -27.59% -38.95% -46.84%
# T ENALHR -3 -44 1,038 -97 -256 -158 EBIT A4 84 FE4s £ 55.2 3.7 2.0 6.1 7.4 11.8
024 RE 130 -114 755 109 269 383 W R 26.22% 59.22% 43.77% 44.82% 41.85%  40.05%
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VAR ey i U T T P AR F AR IR S AT LA
8 # —BARA —AAR —AA =ZAAR <AR TH P EIRLEIRTEA “EN” F 1 5, A BH

B24, ACPRFIN, A CBE F45, 2B5FHIT
H3dRA&iFsy, BATHFHHRTENNLE,
R 5-F A BT AP

1.00 =%A; 1.0172.0=3%# ; 2.0173.0=" &

3.0174. 0= 4%
R BRI
X B FF IR H (AR F) o
- ABMGT) SR SERN R
F5 B # ek e Lk B R4 15300 750
1 2023-06-05 ¥ 45 120. 40 135. 00~140. 08 3800 -
2 2023-08-31 i 107. 95 N/A 1230
D800 a0
BB B AEAT R 9300 00
7800
8300 o0
4800 0
s & &8 & & BE
LS S U LR

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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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
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.

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
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