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2023 410 A 30 B, »Na A% 23 F=FFHRE, 2023 FaT=F
B, ANEEIICN 158.88 12T, FIH+19.03%; V3E441iE 9. 99
17T, FI+21.32%; F=dF)a 8404 9. 66 10T, B H+21.58%,
¥ & E N3] 202303 SEIILAN 51.81 1, BlEE+12.70%; 13
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=] 2021 2022 2023E 2024E 2025E
EN (EATT) 15326 19,886 24,103 30496 36,496
RTINS 16.60% 29.75% 21.20% 26.52% 19.67%
I38EREERTT) 888 1,266 1,524 1,891 2,253
TSRS 1557% 4254% 2039% 24.12% 19.16%
REERIES (T) 1.235 1.754 1.508 1.871 2.230
BREAEMNESNAH 2.99 543 214 438 457
ROE(ABEL T M) 11.87% 1479% 1546% 1664% 17.11%
P/E 44,61 36.40 2229  17.96 15.07
P/B 5.29 5.38 345 2.99 2.58
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
ER-S T 9N 13,145 15,326 19,886 24,103 30,496 36,496 %A 3,360 2,921 4,113 2,965 3,687 4,543
WK & 16.6%  29.8%  21.2%  26.5%  19.7% R & 1,039 1,400 2,265 2,232 2,537 2,798
ER-RIZ 5 ¥ -8,152  -9,143 -12,026 -14,679 -18,306 -22,302 A% 2,172 3,041 3,615 4,022 4,915 6,110
%4 BN 62.0% 59.7%  60.5%  60.9%  60.0%  61.1% S Rk 1,491 554 586 897 1,233 1,473
£, ) 4,992 6,183 7,861 9,424 12,189 14,194 AR 8,062 7,916 10,578 10,115 12,372 14,925
%4 NN 38.0%  40.3% 39.5%  39.1%  40.0%  38.9% %8 %~ 62.3%  46.4%  50.3%  46.3%  49.5%  52.4%
R Xy ] -55 -55 -70 -121 -152 -182 LIRS 7 7 334 534 534 534
VR O 0.4% 0.4% 0.4% 0.5% 0.5% 0.5% 2R 813 1,277 1,458 1,639 1,964 2,317
&R -3,230  -4,060 -4,878 -5977 -7,929  -9,306 %8 6.3% 7.5% 6.9% 7.5% 7.9% 8.1%
%4 NN 24.6%  26.5% 24.5% 24.8% 26.0%  25.5% PR 3,976 4,487 5,097 5,675 5,933 6,229
I3 A -546 -657 -904  -1,085  -1,311  -1,460 IR /E 4,888 9,136 10,461 11,722 12,605 13,555
%A B dN 4.2% 4.3% 4.5% 4.5% 4.3% 4.0% %8 K~ 37.7%  53.6%  49.7% 53.7%  50.5%  47.6%
o K % A -8 -16 -25 -34 -46 -55 &= &t 12,950 17,052 21,039 21,838 24,977 28,479
%4 N 0.1% 0.1% 0.1% 0.1% 0.2% 0.2% 48 ) 43 439 936 1,278 1,500 1,500 1,500
&A% AT AL (EBIT) 1,153 1,396 1,983 2,208 2,751 3,190 R A 3R 4,248 5,214 7,521 7,238 8,715 10,146
%45 AN 8.8% 9.1%  10.0% 9.2% 9.0% 8.7% AR Rk 450 596 861 761 953 1,138
% 5% R -34 -115 -105 -86 -68 -43 A R 5,138 6,745 9,659 9,499 11,168 12,784
%4 E N 0.3% 0.7% 0.5% 0.4% 0.2% 0.1% R 628 366 229 279 379 479
W ALK -38 -45 -66 -37 -47 -54 A K AR 1,402 2,077 2,029 1,533 1,270 1,123
N AME RS R 0 0 0 0 0 0 e 7,168 9,187 11,917 11,310 12,817 14,386
ket e 29 34 7 20 20 20 & 8 AR R RS 5,469 7,481 8,556 9,852 11,365 13,168
%A% AT A 2.5% 2.6% 0.4% 0.9% 0.7% 0.6% N 532 719 722 722 722 722
& ol A 1,170 1,339 1,886 2,174 2,689 3,183 A o BLALIE 2,095 2,694 3,720 4,939 6,452 8,255
e IRCES 8.9% 8.7% 9.5% 9.0% 8.8% 8.7% b HRFR A 313 383 565 675 795 925
ok S S -6 -1 -8 4 -8 -5 R AR AR SSH 12,950 17,052 21,039 21,838 24,977 28,479
CAIEAR 1,164 1,338 1,877 2,178 2,681 3,178
RS 8.9% 8.7% 9.4% 9.0% 8.8% 8.7% e R S5
BT 13 AL -297 -347 -450 -545 -670 -794 2020 2021 2022  2023E  2024E  2025E
B 1% AL F 25.5%  25.9% 24.0% 25.0% 25.0%  25.0% E: U Eo
4 A1) 867 991 1,427 1,634 2,011 2,383 B 1.445 1.235 1.754 1.508 1.871 2.230
VR AR 99 103 162 110 120 130 R AT 10.289  10.409  11.855 9.749  11.246  13.030
12 & T E)AY 4 A1 768 888 1,266 1,524 1,891 2,253 FRBEAEHR 2.513 2.991 5.432 2.136 4.378 4.568
ERES 5.8% 5.8% 6.4% 6.3% 6.2% 6.2% A R RAY 0.300 0.300 0.300 0.422 0.524 0.624
R E
AL ikEzhk ARFEFAL &l aE 14.05% 11.87% 14.79% 15.46% 16.64% 17.11%
2020 2021 2022  2023E  2024E  2025E B kAR 593% 521% 6.02% 6.98% 7.57%  7.91%
4 A1) 867 991 1,427 1,634 2,011 2,383 FN AR F 10.47% 11.27% 14.15% 13.40% 14.64% 14.84%
VR ARG 99 103 162 10 120 130 P
HF L& X 246 1,354 1,653 570 654 755 EFLFBNEKE 27.91% 16.60% 29.75% 21.20% 26.52% 19.67%
ERZE-2 &3 41 95 150 142 107 93 EBIT 3Kk % 39.12% 21.03% 42.09% 11.33% 24.61% 15.96%
T B EeLT 181 -289 690 -805 388 66 EEAREE- S S 41.29% 15.57% 42.54% 20.39% 24.12% 19.16%
%8 EHALLHR 1,336 2,150 3,920 1,542 3,160 3,297 B R 41.14% 31.68% 23.38%  3.80% 14.38%  14.02%
i -579 -821 578  -1,082 990  -1,145 k¥ 4 V]
4% 7 -139 -409 -801 -500 -300 -200 SR 21.9 22.7 26.8 28.0 25.0 23.0
E:i0) -538 663 105 20 20 20 A5 R A RS 89.4 104.1 101.0 100.0 98.0 100.0
2K EHALER -1,256 -567  -1,274  -1,562  -1,270  -1,325 ST AT K 3K B R A 42.3 46.9 44.7 58.0 55.0 55.0
A% AR 3R 5% 30 0 77 77 0 0 B 5 A R 16.0 21.9 22.4 19.7 17.1 15.8
%y 1,860 -704 -52 218 100 100 X 8 i)
E:i0) -182 -1,481  -1,681 -454 -505 -569 & G B/ R AR ARG -29.22% -22.53% -29.12% -14.59% -20.22% -24.23%
# T ENALHR 1,708 -2,185 -1,655 -159 -405 -469 EBIT #) 8 4% Bef& £ 33.9 12.1 18.9 25.6 40.5 74.6
024 RE 1,788 -602 991 -179 1,485 1,503 w2 R E 55.35% 53.88% 56.64% 51.79% 51.31% 50.51%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0=
R BRI
I % 1 AR (AR ) _ o L
e W oy Y FEy Eﬁ[;ﬁfﬁ(rc) ASEHEESRRM 532342?-&”_
1 2022-07-20 FEN 50. 65 N/A 4700 200
2 2022-08-11 EN 49. 66 N/A 4200 -
3 2022-08-22 ESN 50.17 N/A 4700 0
4 2022-08-30  FEA 52.22 N/A ijag 0
5  2022-10-17 EA 52.85 N/A ziuu .
6  2022-10-30 EN 57.00 N/A = 5 g 2 2 § 2 &
7 2023-04-28 ESN 51.71 N/A =~ KR B ¥ 8 R =&
8  2023-08-30 EIN 36. 61 N/A
e B AR KA
BT R HLA

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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# 3 #
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
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.

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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