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1 A 30 B, 238 #WE 2023 F 5 LG L, it 2023 5520
2 £ 04 A10E 20-25 1T, BbiE A 7.54-12.54 1L, Blbigk
60. 53%-100. 66%; it 5= AA=dE )3 84 F)0d 18-23.5 12T, Rl
37 4.96-10. 46 2L, FEHL3EK 38.01%-80. 18%.

J=gis

LHBAH, KM LxEsHFERERA, 2023 F L5 F 4
X5 B 9995 & & ¥4 449. 75 7L/ 5, Bl Ee+14. 74%, Q4 354 470. 56
T/ %, FR+2. 41%,2023 0 8] £78 7 R S M B b B F Lk,
AN B A RN FE MM BB AT, R B AR A8 A T AR,
FA LG Kwasst, V3B % AR g K 60.53%100. 66% £
20-25 fe 7, AbfrAR i KAGYFAER .

KWHMERESF, KRRRKTHF. 28404 103. 34 12T A 5 24
EH R, ®EF Mt 2031 FiRF, R FBEFFE 13.386
wh, BfrkAERAR AN 113.30 T/ A, KL TRAN
95.91 T/ %, BHEAKT /NG 2022 F%45 8 =44 FmAk 222 T/
&, KA ZRANNBARS, WENNAE, BEET TAK
B % 1-3 FBAIKIE R FA)E S R KT 23.02/23.01/22.94
e, FFNE R HFAKTARESG R H4AE, N Kekd)
st BN S AT LA AME, B HAME S H= GREYFT BB E S Hh
K E A AKEFFER-ITG T AR E S IR B+ F A AIERKD
/AR B AR b By K GE 1] AR 04 % R TR B S AR X RS ST B it
TAMEEE, BAIKIEBAMEIEIR A .

BREBEREENAER . LEAELERRLE XL AT L
ERMAET BEELHAR ZHT 2025 F11 A 10 B aTHh ki
ANLEFonE), Blrdmbes, fE 2022 Fk, LARESEAKR L
TN B I RA AR AR FH LT RE 276.97 v, K& B RE 124.85
b, FIRANEN LT G, Wit —FIE N 8] 6947k Ak Hfz

B FI Fme s #5528

8 23-25 FE Ay AR 602/704/738 AL, 13 FES
# %4 20.12/28.39/36.32 17T, EPS % %1% 0.45/0.63/0.81 <,
3t PE oA 45.72/32.40/25.32 4%, h4F “FEN” R,

RUE 1R =
HEEMAREHNE; ABEERT TR, %2 42FKE
X,

EEMEA

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

oriH: T2m Bk S1130523120001)
wangqinyang@gjzq.com.cn

mft (AERM): 20.56 7t
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1 (WFREEARRIT: HEBAREY , BSHFEAR
A, 2024.1.27

2. (WIFREEABRIT: BAHEMIVESREYE, aF-EiEs
ATHAY, 2023.10.29

3. (IUFRER IR R RITRS 20230915), 2023.9.17

ARMGT) BREMEHIT
29. 00 2,500
27. 00 2,000
25.00 |-
23.00 1,500
21.00 |- 1,000
19.00 F
17. 00 500
15. 00 0
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ARAEXEFR (AR
mA 2021 2022 2023 2024 2025
BN (BATT) 33,935 50,306 60,236 70,403 73,846
E R -46.70% 48.24% 19.74% 16.88%  4.89%
VAEEFEE R T -194 1,246 2,012 2,839 3,632
V38K -108.58% -743.23%  61.47%  41.11%  27.95%
58 B AREs o) -0.04 0.28 0.45 0.63 0. 81
BRAEMNE S 0. 41 0. 66 2.55 2.56 2.73
ROE(ABEARE) E)  -0.66%  3.79% 8.30% 10.80% 12.56%
P/E -434.67  68.80  45.72 32.40 25.32
P/B 2.88 2. 61 3.79 3.50 3.18
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 63,664 33,935 50,306 60,236 70,403 73,846 Uil s 3,291 5,008 9,634 8,399 9, 605 9,935
Wk & -46.7% 48.2%  19.7%  16.9% 4.9% R & 1,810 2,688 2,903 3,708 4,334 4,546
EX=RIT 593 -55,817 -30,351 -43,212 -50,511 -57,022 -58,824 B 2,550 2,984 4,092 5,425 6,124 6,317
%4 N 87.7% 89.4% 85.9%  83.9% 81.0%  79.7% Rk 5,526 3,589 4,846 4,918 5,515 5,542
£, ) 7,847 3,584 7,094 9,725 13,381 15,023 AR 13,177 14,268 21,475 22,450 25,579 26,341
%4 E N 12.3%  10.6%  14.1%  16.1%  19.0%  20.3% %8 20.6%  18.2% 23. 7% 22.1% 23. 5% 23. 3%
R Xy ] -606 -633 -822 -1,054 -1,232 -1,292 LIRS 6,833 7,800 7,333 7,741 7,741 7,741
%A E N 1.0% 1.9% 1. 6% 1.8% 1.8% 1.8% Bz %~ 28,527 31,467 36,833 41,042 44,912 48, 441
&R -107 -361 -176 -217 -253 -266 %5 K 44.7%  40.2%  40.6%  40.4%  41.3%  42.8%
%4 NN 0. 2% 1.1% 0. 4% 0. 4% 0. 4% 0. 4% R H 13,266 22,463 22,572 22,779 22,964 23,143
I3 A -2,554 -2,930 -2,316 -2,711 -3,168 -3,323 R 50,683 64,039 69,246 79,097 83,140 86,837
R T ON 4.0% 8. 6% 4. 6% 4.5% 4.5% 4.5% %58 79.4%  81.8% 76. 3% 77.9% 76. 5% 76. 7%
% & 3 A -388 -346 -400 -482 -563 -591 * & &t 63,859 78,308 90,722 101,547 108,719 113,178
%4 E N 0. 6% 1.0% 0. 8% 0. 8% 0. 8% 0. 8% 48 ) 43 8,324 7,435 7,262 15,644 16,269 15,412
&A% AT AL (EBIT) 4,192 -686 3,380 5,261 8,164 9,551 R A 3R 6,040 14,500 12,120 17,291 19,540 20,168
%A N 6. 6% n.a 6.7% 8.7% 11.6%  12.9% AR Rk 11,189 13,052 15,279 15,343 15,954 16,253
% 5% R -856 =711 -1,047 -1,712 -2,315 -2,371 bz 25,552 34,987 34,661 48,278 51,763 51,833
%4 E N 1.3% 2.1% 2.1% 2.8% 3.3% 3.2% ¥ 5 678 5,340 13,548 18,429 18,429 18,429
W ALK -199 -3 -127 -147 -45 -34 2R K R 5,977 6,198 5,816 6,229 6,383 6,424
N AME RS R 393 576 -209 80 80 80 e 32,207 46,524 54,025 72,936 76,575 76,686
Eegp & 10 728 78 80 80 80 &8 R RS 28,760 29,220 32,877 24,241 26,275 28,923
%A% AT A 0.3% 3242. 6% 3. 9% 2. 3% 1. 4% 1.1% N 4,314 4,473 4,473 4,473 4,473 4,473
& ol A 3,567 68 2,102 3,562 5,963 7,305 ko BLA]A 13,544 12,393 12,912 14,252 16,286 18,934
R IREES 5. 6% 0. 2% 4.2% 5.9% 8. 5% 9.9% Y # R FR ARG 2,893 2,563 3,819 4,369 5, 869 7,569
R SIEE -175 -46 -96 -100 -100 -100 R AR AR SSH 63,859 78,308 90,722 101,547 108,719 113,178
CAIEAR 3,392 22 2,006 3,462 5,863 7,205
RS 5.3% 0.1% 4.0% 5.7% 8. 3% 9. 8% e R 5
BT 13 AL -850 -218 -583 -900 -1,524 -1,873 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 25.1% 970.0%  29.1% 26.0%  26.0% 26. 0% E- U Eo
4 A1) 2,541 -195 1,423 2,562 4,339 5,332 B 0.523 -0.043  0.279 0. 450 0. 635 0.812
VRO AR ARE 284 -2 178 550 1,500 1,700 AR 6. 667 6.532 7.349 5.419 5.873 6. 465
b & T B E)6 4 FLiH 2,257 -194 1,246 2,012 2,839 3,632 H R BEREER 1.347  0.407 0. 664 2.549 2.563 2.734
ERES 3. 5% n.a 2.5% 3. 3% 4.0% 4. 9% T R A 0.050  0.050 0.070 0.150 0.180 0.220
SEE S
PR % SO N ) &l aE 7.85% —0.66%  3.79%  8.30% 10.80% 12.56%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.53% -0.25%  1.37% 1.98% 2.61% 3.21%
4 A1) 2,541 -195 1,423 2,562 4,339 5,332 FN RS F 6.95% 12.22%  3.92%  5.86% 8.55%  9.53%
VR ARG 284 -2 178 550 1,500 1,700 Wk
e 4 b 2,808 2,513 3,378 3,542 3,787 4,122 EX-R TSI FT 1.65% -46.70% 48.24% 19.74% 16.88%  4.89%
E R &2 1,056 -613 419 1,871 2,234 2,224 EBIT 3§k % 43.35% -116.36% —-592.90%  55.66% 55.17% 16.99%
TiEKeTH -596 118 -2,249 3,430 1,104 552 & AR K E 75.05% -108.58% -743.23%  61.47% 41.11%  27.95%
%8 EHALHER 5,810 1,82 2,972 11,405 11,464 12,231 B EEKE 9.81% 22.62% 15.85% 11.93%  7.06%  4.10%
AR -4,766 -3,404 -4,005 -12,957 -7,915 -7,915 k¥ 4 V]
4% 7 -3,102 756 -134 -528 80 80 K2 MK 3K R R S 1.3 1.5 0.9 2.0 2.0 2.0
E:i0) -176 41 -1,112 80 80 80 5 B A R 20.2 33.3 29.9 40.0 40.0 40.0
3% EHALHER -8,044 -2,607 -5,251 -13,4056 -7,755 -7,755 KA K 3K R R S 14.1 32.7 29.5 30.0 30.0 30.0
A% AR 3R 4,066 2,250 6,235 -9,938 0 0 B 5 A R 137.1 288. 6 222.8 193.5 170.1 164.8
%y 4,259 3,404 8,040 13,280 625 -857 V- 8 i)
B -6,043 -3,513 -8,813 -2,539 -3,099 -3,268 R /ARG 11.54% 16.00% 22.39% 79.39% 68.86% 57.40%
# T ENALHR 2,282 2,14 5,482 804 -2,474 -4,125 EBIT #) 8 4% Bef& £ 4.9 -1.0 3.2 3.1 3.5 4.0
EIERED R o 13 1,343 3,228 -1,196 1,235 350 ® R 50.43% 59.41% 59.55% 71.83% 70.43% 67.76%
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VA& ey e U TS T P AR F AR IR S AT LA
8 # —BAAR —AK AR =ZAAR AR TH P EIRLEIRTEA “EN” F 1 5, A BH

B24, HCPWTF3H, H KB IFAN, 2EFHI
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8

1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0=
KR RBREAE
T % 1 FAe BAR R (AR ) B o o
e — wa T Ty ﬁaﬁfﬁ(m HSEHEESRRM EJZXIE.-E_D
1 2023-09-13 EN 26.03 30.25~30. 25 7600
2 2023-10-29 SN 24.70 N/A 2400 1000
3 2024-01-27 ESN 20. 64 N/A 2200
R B4 GE KR a0 o0
18.00
600 0

220207
220307
220807

m
230007
2300
230807

23107

BB OHA:

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,
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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, 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
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

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

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERARE, AL ELHEERBEEAN T RAFGLLE, KA ZFTREGAR . BEIERHFTEIM A ARERALABERIERGEF .
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
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.

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 1% : 0755-83831378
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn %A 0755-83830558
WL %% : 201204 R %% : 100005 ¥R 48 : researchsz@gjzq. com. cn
seht: BB E AR5 6% 1088 5 epk: LR H AR N KB 26 5 WRZ: 518000
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