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LT, FREb+6.47%, £4)E 8.23 1T, 3rb-12.36%, &k A
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ik 0.07 1o, FRBmA 0.30 12T, #FAkH-2.70 1T, Fib
WA 2.30 2, ZEEREM Q3 G FAEH, FHIFESFIF
=34 10% % 2.53 1L, MtgAdd 2 A1 A%, %A RN LIEIK
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At 8] 23-25 gl Al A 839/1012/1262 12T, V3844
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3+ PE A4 13.23/9.62/6. 47 45, % “FEN” FE.

MBS EIRIA; RNE S FRIRATE; ARPICEE,

EEMEA

s FB Bk $1130522120001)
lichao3@gjzq.com.cn

SHrim: RFE (Fk S1130523070004)
songyang@gjzq.com.cn

it (ARM): 10.97 5t

LEES N

1. (BRI AR RIT: Q2 WEIFLLIRA, WSSkl
455E), 2023.8.30

2. (HEQEERNA, PBRFEGEERS ZBKER- SRR G
BHRES), 2023.1.1

ARBGT) B EEESTT)
14,00 00
500
400
-| 300
200
100
1000 0

1300

1200

1o f

22031

2% —— =) e I

ATFERFEER (ARH)

mA 2021 2022 2023E  2024E  2025E
EWBNERT) 63,439 74,000 83,887 101,227 126,225
RTINS S 36.37% 16.65% 13.36% 20.67% 24.69%
YIEEFIE(ER 7T 1,107 1,208 1,654 2,276 3,384
IEISESIN RS 2 63.36%  9.13% 36.90% 37.60% 48.68%
MEEERIET) 0.56 0.61 0.83 1.14 1.70
FRAEHNESIAM -1.31 0.44 0.90 0.83 1.04
ROE(AEHAR)BE®E) 10.01%  9.50% 12.16% 14.48% 17.86%
P/E 22.08  18.55 13.23 9.62 6.47
P/B 2.21 1.76 1.61 1.39 1.15
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FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 5 N 46,520 63,439 74,000 83,887 101,227 126,225 Ll s 4,196 4,703 5,096 6,502 5,872 4,867
Wk & 36.4%  16.6%  13.4%  20.7%  24.7% )R E & 4,919 6,969 5,888 7,287 8,793 10, 965
ER-RIZ 5 ¥ -44,733 -60,704 -70,899 -79,918 -96,138 -119, 360 % 5,079 7,780 6,858 8,250 9,924 12,322
%4 BN 96.2%  95.7%  95.8%  95.3%  95.0%  94.6% AR P 3, 389 2,543 2,457 2,711 2,973 3,349
£, ) 1,787 2,735 3,102 3,969 5,090 6,865 AT 17,583 21,994 20,299 24,750 27,563 31,502
%4 NN 3.8% 4.3% 4.2% 4.7% 5. 0% 5. 4% %8 67. 3% 68.5%  60.6% 62.5%  62.6% 65. 2%
R Xy ] -95 -106 -108 -122 -147 -184 * 2,793 3,005 3,122 3,122 3,122 3,122
%4 N 0.2% 0. 2% 0.1% 0.1% 0.1% 0.1% B = %~ 4,240 4,917 7,684 9,227 10,716 10,949
&R -114 -122 -197 -192 -232 -290 %5 K 16.2% 15.3%  22.9% 23.3%  24.3% 22. 6%
VR O 0.2% 0.2% 0.3% 0.2% 0.2% 0.2% LR 1,011 1,102 1,253 1, 391 1,528 1, 662
I3 A -774 -756 -867 -983 -1,186 -1, 479 R F 8,537 10,105 13,187 14,864 16,485 16, 849
R T ON 1.7% 1.2% 1.2% 1.2% 1.2% 1.2% % .5 K~ 32. 7% 31.5%  39.4% 37.5%  37.4% 34. 8%
5 K % R -213 -313 -188 -214 -258 -321 # & &t 26,120 32,099 33,486 39,614 44,047 48,351
%4 E N 0.5% 0. 5% 0. 3% 0. 3% 0. 3% 0. 3% #3045 3 3,760 7,016 7,537 10,651 11,306 9,962
&A% AT AL (EBIT) 591 1,437 1,741 2,458 3,266 4,591 B A+ 3R 5,787 7,112 4,582 6,591 7,929 9,844
%45 AN 1.3% 2.3% 2. 4% 2.9% 3.2% 3. 6% AR B AR 1,420 1,228 1,295 1,407 1,703 2,164
% 5% R 59 -357 -295 -539 -598 -602 A AR 10,967 15,357 13,414 18,649 20,938 21,970
%4 E N -0.1% 0. 6% 0. 4% 0. 6% 0. 6% 0. 5% K & 1,908 1,843 3,595 3,595 3,595 3,595
W ALK -38 -41 -29 -20 -20 -20 2 KA R 3,031 3,183 3,100 3,087 3,080 3,076
N AME RS R 42 48 -157 0 0 0 e 15,905 20,383 20,109 25,331 27,612 28, 641
Eegp & -1 50 87 70 70 70 38 R AARE 9,838 11,059 12,720 13,606 15,723 18, 948
%A% AT A n.a 3. 4% 5. 8% 3. 6% 2. 6% 1.7% b A 1,952 1,967 1,983 1,983 1,983 1,983
& ol A 892 1,433 1,504 1,969 2,718 4,039 k4 BLA)iE 5,029 5,956 7,017 8,512 10, 629 13, 855
R IREES 1.9% 2. 3% 2.0% 2. 3% 2.7% 3.2% VARG 377 657 657 677 712 762
R SIEE 4 10 1 1 1 1 AR AR S ST 26,120 32,099 33,486 39,614 44,047 48,351
CRTEIR 895 1,443 1,505 1,970 2,719 4,040
RS 1.9% 2. 3% 2.0% 2. 3% 2.7% 3. 2% b A7
ZEEEA -195 -311 -280 -295 -408 -606 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 21.8% 21.6% 18.6%  15.0%  15.0% 15. 0% E ¥ ET
4 A 700 1,131 1,225 1,674 2,311 3, 434 H NS 0. 347 0.563  0.609 0. 829 1. 141 1. 696
VRO AR ARE 22 24 17 20 35 50 R 5. 040 5.623 6.414 6.820 7. 881 9.498
b & T B E)6 4 FliH 678 1,107 1,208 1,654 2,276 3,384 H N BEAEBR 0.360 -1.312  0.439 0.895  0.832 1.038
EEES 1.5% 1.7% 1. 6% 2. 0% 2. 2% 2.7% TR A 0.075 0.075  0.080 0.080  0.080 0. 080
2E 23
AL ikEzhk ARFEFAL % ok aE 6.89% 10.01%  9.50% 12.16% 14.48% 17. 86%
2020 2021 2022  2023E  2024E  2025E BRI EE 2.59% 3.45%  3.61% 4.18%  5.17% 7.00%
4 A1) 700 1,131 1,225 1,674 2,311 3, 434 FN T ARANEF 2. 48% 4.82%  5.20% 6.67%  8.14% 10. 83%
VR ARG 22 24 17 20 35 50 EEE 3
El I ] 411 437 464 473 529 586 FELEMNERE  12.75%  36.37% 16.65% 13.36% 20.67%  24.69%
k2 B E -396 113 700 547 614 601 EBIT 3k % -57.96% 142.99% 21.20% 41.14% 32.88%  40.57%
TiEKeTH -12  -4,262 -1,519 -919 -1,804 -2,563 & A K E -36.26% 63.36%  9.13%  36.90% 37.60%  48.68%
% FEHALSR 703 -2,580 870 1,775 1,650 2,058 B KA 6.51% 22.89%  4.32% 18.30% 11.19% 9. 77%
WA TR -795 1,513 -2,541 -2,149 -2,149 -949 FEETERD
4% 7 112 485 40 0 0 0 K2 R B4 R4 32.8 27.8 25.6 25.6 25.6 25.6
B -35 496 191 70 70 70 Vol R 38.3 38.7 37.7 37.7 37.7 37.7
3% EHALHER -719 -532 -2,309 -2,079 -2,079 -879 R AT KK B4 R4 27.7 23.0 17.8 17.8 17.8 17.8
REE Sy 0 381 0 -609 0 0 B % 3 B R4 22.9 18. 4 18. 4 16.5 13.7 10.8
LR ¥y 72 3,128 1,013 3,114 655 -1,344 123 8 ]
B -292 -418 281 -777 -844 -830 0/ ARG 35.41% 56.78% 64.02% 71.92% 70.32%  56.91%
£ K EHALER -220 3,091 1,294 1,728 -188 -2,174 EBIT #) .84 Fete 2 -10.0 4.0 5.9 4.6 5.5 7.6
AL BARE -140 -57 -30 1,424 -617 -995 W R 60.89%  63.50% 60.05%  63.94% 62.69% 59.23%
KB SR, BEIERFT AT
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FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A
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AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME 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
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