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1A 248, N AH23FLFLEGHNE, 23 F42Fn3%N0E
4 H)8 33.8~36. 2 1271 (F Hb+46. 6%~57. 0%) . 4=k /5 )34
AN A 22.7~24.2 12 (Rl H+T75. 6%~87.2%); L+ Q4 £ 55
E I FF A 5. 25~7. 65 1L (B Hb+283%~458%), &7 %
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ZEEDH

Hoh Brbirs, MAMHK, BARHIRLRBRA. REBELE,
2301-Q3 2 3] £ A1 F | 4 A FE Ak 27.76%/8.62%, Rt
+6.79/1.39pcts, BAIREAHIRAELEH/ET: 1) FIMEA S
PeRA . BAVRE A SR ARIENE, 23HT NS BSEAEBEA S
5.96pcts, #HIMIN & AR AR EAREA)E; 2) B AORA]: A
58 TIRA KA MARI G TR E, BIKGESRA, RAVELF
NE B AR K ZAE, Mt 23-25 F A LA FEH
26.7%/27.1%/27. 0%
FRRREANKE, . B, RKERE, RIENE,
23H1 £ T AL . B A AL A 29.3/33.6 7z, Bk
+30. 2%/26. 3%, b i# FAATIBALN & b 12, 18%/13. 95%, JL A & tb
SRS 5.25/2. b4pcts, A E) S AMKIE, H P £ T AR
Heit Rk, BHREFRIZES, THOHRFERA, £EN
e B AR AR R L R AR K
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WA B o 3, PAT “PAY BB Kk, K “—a—3%" B
R, BoSF&loFig, B NE, 2301-03 A3 BESMRANE A
130.29 12T, FlE+100.53%, it 23 FA4FmA 2 hFRZHH 0
Wik, HBATNS) BRI T & B BAKKE, K REIT
HAA B K B
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BAVRIE N L B A FUM, FTT 2023-2025 0 5] B gL K
482.94/624.00/779.11 1T, V244 #)id% 35.29/50.98/65.25
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wmth (ARM): 7.215%
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1. (FEERARSE: HORSGSE, L5EBTH),
2023.10.31

2. (FBERAR ST HORKSEK, L5EWA),
2023.8.31

3. (PBREENATEREMS: TULHE. HOSK, T
EXEBM), 2023.7.31

ARG Bz EE(EATT)
8.00 1,400
1,200
7.00 = M 1,000
6.00 " | 8%
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500 400
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4.00 0
2 g 2 5
g g z g
RS FEERI — PRI
ATFERFEER (ARH)
mA 2021 2022 2023E  2024E  2025E
BB RT) 67,131 41,631 48,294 62,400 77,911
ERIALON:2 .= 3.11% -37.98% 16.00% 29.21% 24.86%
YIEEFIE(ER 7T 6,270 2,306 3,529 5,098 6,525
IEISESIN RS 2 -13.88% -63.22%  53.02%  44.49%  27.99%
MEEERIET) 0.722  0.266  0.407 0.588 0.752
FRAEHNESIAM 0.30 0.28 0.67 0.55 1.08
ROE(AEHAR)(BE®E 11.03% 4.21%  6.36%  8.72% 10.29%
P/E 9.92  20.47 17.73 12.27 9.59
P/B 1.09 0.86 1.13 1.07 0.99
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AN

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 65,109 67,131 41,631 48,294 62,400 77,911 Ll 12,483 15,167 15,499 10,639 13,712 17,182
Wk & 3.1% -38.0% 16.0%  29.2%  24.9% )R E & 36,270 46,152 29,839 35,333 43,965 50,676
EX=RIT 593 -46,493 -51,280 -32,543 -35,379 -45,483 -56,895 B 14,652 13,501 14,203 14,888 19,701 24,114
%4 BN 71.4%  76.4%  78.2%  73.3%  72.9%  73.0% AR B P 17,839 14,573 14,323 13,118 14,120 14, 949
£, ) 18,616 15,851 9,088 12,915 16,917 21,016 AT 81,245 89,393 73,862 73,979 91,498 106,920
%4 AN 28.6%  23.6% 21.8%  26.7%  27.1%  27.0% % .58~ 69. 9% 73.3%  59.8% 59.2%  64.0% 67. 4%
R Xy ] -424 -375 -289 -290 -374 -390 * 19,101 13,814 25,186 25,186 25,186 25,186
%4 N 0.7% 0. 6% 0. 7% 0. 6% 0. 6% 0.5% B = %~ 7,342 9,296 13,792 14,559 14,986 15,124
&R -4,046 -3,473 -2,635 -2,898 -3,744 -4,6675 %5 K 6. 3% 7. 6% 11.2% 11.7%  10.5% 9. 5%
%4 NN 6.2% 5. 2% 6. 3% 6. 0% 6. 0% 6. 0% ERi N e 6,677 7,477 7,958 8,340 8,510 8, 679
I3 A -1,955 -1,673 -1,574 -1,690 -2,184 -2,727 R F 35,030 32,625 49,691 50,961 51,533 51,814
%4 N 3. 0% 2. 5% 3.8% 3. 5% 3. 5% 3.5% %8 K 30. 1% 26.7%  40.2% 40.8%  36.0% 32. 6%
5 K % R -3,345 -3,865 -2,507 -2,994 -3,869 -4,831 # & &t 116,275 122,018 123,553 124,940 143,031 158,734
%4 E N 5.1% 5.8% 6. 0% 6. 2% 6. 2% 6. 2% #3045 3 3,228 11,206 11,191 13,532 18,230 16, 850
&A% AT AL (EBIT) 8,846 6,464 2,082 5,043 6,746 8,394 B A+ 3R 38,056 28,626 27,818 32,996 43,673 54,628
%45 AN 13. 6% 9. 6% 5.0% 10.4%  10.8% 10. 8% AR B AR 5, 664 9,840 9,382 9,492 10,071 11,096
% 9% A -181 -31 265 -188 -394 -456 A A 46,948 49,672 48,391 56,020 71,974 82,573
%4 E N 0.3% 0.0%  -0.6% 0. 4% 0. 6% 0. 6% K & 2,927 4,902 10,937 7,937 6,937 6,937
H 7 RALBR -1,775 -749 -1,035 -1,017 -958 -973 4 K R 18,513 9,147 7,249 3,074 3,003 2,952
N AME RS R 66 65 -11 20 20 20 e 68,388 63,721 66,578 67,030 81,914 92, 462
Eegp & 519 140 250 200 200 200 38 R AARE 46,744 56,868 54,741 55,472 58,472 63,387
%A% AT A 6. 0% 1.9%  10.1% 4. 8% 3. 5% 2.7% b A 7,938 8,678 8,678 8,678 8,678 8,678
& ol A 8,537 7,231 2,386 4,057 5,614 7,185 k4 BLA)iE 22,593 25,405 24,902 27,019 30,078 33,993
R IREES 13.1%  10.8% 5.7% 8. 4% 9. 0% 9.2% VRO AR ARG 1,143 1,429 2,234 2,438 2,644 2,885
R SIEE 115 93 84 90 90 90 AR AR EET 116,275 122,018 123,553 124,940 143,031 158,734
CATEVR 8,652 7,324 2,471 4,147 5,704 7,275
RS 13.3%  10.9% 5.9% 8. 6% 9. 1% 9.3% b A7
ZEEEA -1,297 -938 -86 -415 -399 -509 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 15.0%  12.8% 3.5%  10.0% 7.0% 7.0% E ¥ ET
4 A1) 7,355 6,386 2,385 3,733 5,305 6,766 H NS 0.917 0.722  0.266 0.407  0.588 0.752
VRO AR ARE 75 116 79 204 206 241 R 5.889 6.553 6.308 6.392 6.738 7.304
b & T B E)6 4 FliH 7,281 6,270 2,306 3,529 5,098 6,525 H N BEAEBR 0.935 0.302  0.279 0.673  0.546 1.077
EEES 11.2% 9.3% 5. 5% 7. 3% 8. 2% 8. 4% TR A 0.210 0.320  0.320 0.163  0.235 0. 301
=47 £
AL ikEzhk ARFEFAL & AR 15.58% 11.03%  4.21% 6.36%  8.72% 10. 29%
2020 2021 2022  2023E  2024E  2025E BRI EE 6.26% 5.14% 1.87% 2.82%  3.56% 4.11%
4 A 0 7,355 6,386 2,385 3,733 5,305 6,766 HNFT AR F 11.07%  7.24%  2.51% 5.72%  7.27% 8. 67%
VR ARG 75 116 79 204 206 241 Bk
El I ] 2,684 1,755 2,196 2,153 2,189 2,297 FELEMNEKE  50.34%  3.11% -37.98% 16.00% 29.21%  24.86%
E -3 & -567 491 340 -340 589 632 EBIT 3 k% 54.70% -26.93% -67.78% 142.16% 33.77%  24.44%
TiEKeTH -2,050 -6,008 -2,497 290 -3,347 -347 & A K E 66.55% —13.88% -63.22% 53.02% 44.49%  27.99%
% FEHALSR 7,42 2,625 2,425 5,83 4,735 9,348 BF A KE 26.29%  4.94% 1.26% 1.12%  14.48% 10. 98%
WA TR -613  -2,752 -1,441 -2,128 -1,713 -1,515 FEETERD
4% 7 933 -1,212 1,792 -1,180 -780 -580 K2 R B4 R4 162.9 205.9  311.0 250.0  240.0 220.0
E:i0) 466 2,130 216 200 200 200 ORI 103.7 100.2 155. 4 160.0 170.0 170.0
3% EHALHER 785 -1,834 567 -3,108 -2,293 -1,895 R AT KK B4 R4 90.1 101.0 155.8 160.0 170.0 170.0
REE Sy 1,840 6,421 1,098 -1,085 -59 1,000 R R A 34.2 36.8 91.3 78.9 60. 6 47.8
%y -2,282 81 2,751 -3,878 3,698 -1,380 [ % 8- %]
B -2,802 -4,081 -6,343 -2,528 -2,938 -3,552 0/ ARG 5.84%  —4.24%  4.64% 9.75%  8.95% 0.03%
% T & ALER -3,244 2,421 -2,894 -7,491 701 -3,932 EBIT A £ AR 3 4 48.9 207.1 -7.9 26.8 17.1 18. 4
024 RE 5,013 3,104 601 -4,762 3,143 3,52 W R 58.82% 52.22% 53.89% 53.65% 57.27%  58.25%
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T 45 F AIKIREFPR I R HT
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BH  —HAR —AR AR =ZAKR FARA

Rk RREKE

X HF AN (AR F)

F5 0 # L Lk B AR
1 2023-07-31 B 6.87 7.46~7.46
2 2023-08-31 W 6. 31 N/A
3 2023-10-31 K 6.56 N/A

KRR B EIERT AT

BB HA:

FEN: AR 6—12 AN A M _Lakha B A 15% A E
R MAAK 6—12 A A N L3k B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 AN N T kg A 5% L,

T AR K AR R E ST LA

AP ARRRERATIENA CENTF N 5, A HEET
B2a, AC“ER” 335, A BB B4, ZBFH

AR R RAIPS, AT HFHF RN EF,
R 5T I BT

1.00 =EA; 1.0172.0=34 ; 2.0173.0=""H

3.0174. 0=

ARMGT) RS SRR AR E
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2 8] BTE

# 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
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, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
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, AL ELHEERBEEAN T RAFGLLE, KA ZFLREGAR . BEIERHFTEIM A ARERALABRIEFRGEF .
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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, BEIERT A LARIEAT 4,

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

18 # 1806
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