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2024 3 A 8 H, naAMXTHFHNER “MEHMBIRSA” AT
TR NE, ABAT “URTHEALR” WREES, LAaFH
RERRENHFESLFTRATEH, REBETZFS, ERPNDL
WA F G, N FEDEE “REDRBRBRHA” FhHFTE. &
EPRERE LN, HBRAKRS . B na, KhE W
H. RENNLE, BRUBREAKTFF ZA T @ LRI,
FESN

2023 457 A 24 B, bREFRBULHAPIAARE “ B FKT AT
%, RE|EBEFHEC”, 202451 4228, BHEEF205%A
“RARI LTS R EFRTTHME, BRRZ A 7R 84
o, HHBRTE., 2E7, NEAFIEDEE REIRRHA
T 77 EA F R L8] a9 T &bk, RSt s 4. R,
BRE K

REAVEHI L, ¥RLGRERIHEK. NIREEDED
Fd, EFFRTFHREZRI S S, AREKF R Z . KIS0
KA FAYF RELE @y THEARBRGTF N, LT ARN
S| BAR L S AL R 3K, RABLGTTAE, T E) 2023 Fa4
A AV A 7.8079.20 12T, R K 10.90% 30. 81%.

R TARRA S, BOE SRR NS aeRaKAk
ARKBEFCHEN I RERRBNE, AERZEIIGEZE.,
WA, ATHE a2b " EH . AK1012 RN B RSE A B Ik KX
It BIRA . A8 A R R H R, S EE N F SR,
KN HsE, BREKERER ) GKRRE,

U BBFRHE, SREEARTEDR. N A LT ks
14 Fepa ki, RitCEaINEeNLEeLH 18.27 LT,
N GEARIE T R R BB, GE NG KRR, LK ERA
BRGNS -THT, KR KA. B, THE LA NMEDIHR
BUH, RBAESBBR G E SR, MELERTELT
Ak 89 K AR TR o

BAFEN. HESTHR

BAVEAF BANFAE, 8] 2023-2025 549 A5 B3 £ % A E
8.81 (+25%), 11.16 (+27%). 13.94 1z (+25%), 2023-2025 4
N 83t &2 EPS 4% %4 0.53, 0.70, 0.84 T, %t % 7T PE 5 A H
18, 14, 124%, #H “EN” 4.,

RBEHR R

R RATAI R, & S &R ARG RS, 7Lk
BOR BRI, 458 E0 MY K keyE AREZNE,

E#A

oirim. = (Pl S1130518080002)
yuan_wei@gjzq.com.cn

mfft (AE®): 9.56 5T

HXIRE:

1. (RREMAT ST ZFEVSEPIEK, BREE
IRIMIGEERY, 2023.10.24

2. {ZBREMRF ST EKBRRERE, —FE LS5
LHSEKY, 2023.8.24

3. ARBEMARRE: —FELSESIEK, HEAIHE
BRHEE), 2023.4.28
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ARERER (AEM)
i 2021 2022 2023E  2024E  2025E
BB (5 7T) 2,169 2,331 2,893 3,567 4,396
HIEARKE 27.47% 7.48% 24.10% 23.30% 23.26%
R R (B T 7) 207 703 881 1,116 1,394

VARHSFF g K3 -42.44% 240.38% 25.30% 26.63% 24.94%
Mg R CT) 0.126  0.420 0.526 0.666  0.831
BRAEMENE TP 0.36 0.42 0.53 0.70 0.84

ROE(HE& 22 7)) (4 T.42% 21.92% 22.34% 24.18% 25.58%

E)
P/E 103.80 22.27 18.19 14.37 11.50
P/B 7.70 4.88 4.06 3.47 2.94
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- XTSI IN 1,701 2,169 2,331 2,893 3,567 4,396 Ll s 248 323 325 800 1,320 1,969
3K & 27.5% 7.5%  24.1%  23.3%  23.3% SR & 572 591 488 678 827 1,007
ER-RIZ 5 ¥ -361 -432 -503 -568 -704 -885 Pl S 155 181 210 213 263 328
%4 E N 21.2%  19.9%  21.6%  19.6%  19.7%  20.1% N Rk 666 827 888 889 894 907
£ A1 1,340 1,736 1,828 2,325 2,863 3,511 iR e 1, 641 1,922 1,911 2,581 3,303 4,210
%4 E N 78.8%  80.1%  78.4%  80.4%  80.3%  79.9% %8 46.8%  52.4% 44.9% 51. 4% 56. 5% 61.5%
Ak A R e -16 -19 -19 -29 -36 -44 K4 181 205 360 360 360 360
% 4K BN 1. 0% 0. 9% 0. 8% 1.0% 1.0% 1. 0% B = %~ 767 855 1,146 1,278 1,352 1,416
e R -680 -812 -734 -897 -1,088 -1,319 %8 21.9%  23.3% 26.9% 25. 5% 23.1% 20. 7%
%A BN 39.9% 37.5%  31.5% 31.0%  30.5% 30. 0% FRi N 867 570 747 773 804 835
&2 A -115 -133 -140 -169 -203 -244 |7 /k 1,864 1,747 2,345 2,439 2,543 2,637
%4 N 6.7% 6.1% 6. 0% 5. 8% 5. 7% 5. 6% %8 53.2%  47.6% 55.1% 48. 6% 43.5% 38. 5%
o K %R -129 -167 -166 -202 -246 -299 * & &t 3,505 3,669 4,255 5,020 5, 846 6, 847
%A N 7. 6% 7.7% 7.1% 7. 0% 6.9% 6. 8% £330 45 3 14 3 9 0 0 0
&A% ATA)E (EBIT) 401 605 768 1,028 1,290 1, 605 KA 3R 290 376 446 468 551 627
%4 AN 23.6%  27.9% 33.0%  35.5%  36.2%  36.5% R R R 169 247 221 307 384 477
W % 9% A 12 7 2 10 21 33 WA R 473 627 676 775 935 1,104
%K BN -0.7% -0.3% -0.1%  -0.3% -0.6%  -0.8% K053 0 0 0 0 0 0
F ALK -35 -363 -6 -4 -1 -1 24K R 104 139 178 107 103 99
N R AMEEAIC S 1 19 36 0 0 0 iy 576 766 854 882 1,038 1,203
ket e -2 6 5 5 5 5 £ 8 AL RS 2,836 2,787 3,209 3,945 4,614 5, 451
%A AT A n. a 2.1% 0. 6% 0. 5% 0. 4% 0. 3% P A 1,365 1,638 1,673 1,673 1, 673 1,673
& ok A 424 297 842 1,039 1,315 1,642 A o Be Al 847 743 1,044 1,573 2,243 3,079
ok A 24.9% 13.7%  36.1%  35.9%  36.9%  37.4% VB AGE 93 117 193 193 193 193
ERE -8 -2 -8 -2 -2 -2 AR AARSSH 3,505 3,669 4,255 5,020 5, 846 6, 847
CATER 416 295 834 1,037 1,313 1, 640
RS 24.5%  13.6% 35.8%  35.8%  36.8%  37.3% e & 54
P 13 #t -70 -92 -96 -156 -197 -246 2020 2021 2022 2023E 2024E 2025E
BT 43 B 16. 7% 31.1% 11.5% 15.0%  15.0% 15. 0% E:J & T
4 A 347 203 738 881 1,116 1,394 s 0.263  0.126 0. 420 0.526 0. 666 0.831
b ER ARG -12 -3 34 0 0 0 LY &S 2.077 1.701 1.918 2.353 2.752 3. 251
2 & T B E6 % Al 359 207 703 881 1,116 1,394 L 2ENEFR 0.340  0.361 0.418 0.526 0. 699 0. 841
ERIES 21.1% 9.5%  30.2%  30.5% 31.3%  31.7% %R A 0.000  0.000 0.000 0.211 0.267 0.333
HHRE
4 AEE ARPEFL) &S 12.66%  7.42% 21.92% 22.34% 24.18% 25.58%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 10.24%  5.63% 16.53% 17.55% 19.09%  20.36%
4 A1) 347 203 738 881 1,116 1,394 FN AR F 11.31%  14.31% 19.70% 21.12% 22.81% 24.18%
g it -12 -3 34 0 0 0 Bk
e 4 b 85 451 94 91 98 107 FELESMNEKE  -0.65% 27.47%  7.48% 24.10% 23.30%  23.26%
k2 B E -20 -46 0 -1 -2 -2 EBIT K% 3.70% 50.92% 26.96% 33.78%  25.48%  24.45%
ERcw ] 53 -17 -134 -91 -42 -92 A A KR 188.40% —42.44% 240.38% 25.30% 26.63% 24.94%
% F EHALH R 465 592 699 880 1,169 1,408 B KRR 8. 64% 4.69% 15.98% 17.98% 16.44% 17.13%
AR -138 -129 -471 -224 -202 -202 kEEEREhH
4% -251 -103 -99 0 0 0 )Rt 4Tk P E 87.8 70. 6 65.7 65.0 64.0 63.0
B 26 61 26 5 5 5 Vo WEE R 141.3 142.0 142.0 140.0 139.0 138.0
32 K EHALHR -363 -171 -544 -219 -197 -197 KA IR RS RS 110.1 105.7 105.9 100. 0 100. 0 100.0
R 44 15 197 207 0 0 B = 5 B R 135.1 105.3 109. 6 92.4 77. 4 64.0
&%y -14 -14 3 -33 0 0 5 8
B -156 -277 -353 -354 -447 -558 B0 B/ R ARG -30.07% -38.73% -34.05% -39.70% -44.99% -49.82%
% K iEHALH R -126 -276 -153 -180 -447 -558 EBIT A1) AR A% -34.1 -85.4 -321.1 -101.8 -61.7 -48.2
HRERED o -25 145 2 482 525 652 E R 16.44% 20.86% 20.06% 17.58% 17.76% 17.57%
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T 5 F AR IR EF LRI R AT T A8 KR IF R RS AT

A%  —AAR —AA —AK =AW ~AA TP AR RET BN “ENT 1, A T

EN 0 1 2 2 14 BF245, A PR F35, A “BE" F 45, 2BFHHt

W H 0 0 0 0 0 FRERAIRS, EATHEFARTEBRNEFE,

Ll 0 0 0 0 0 K& 5T ¥R BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M

F 45 0.00 1.00 1.00 1.00 1.00 3.0174. 0= 4%
R BRI
T % 1 FAe BHR R (AR ) B o o
A% Am #a T BRh pEmOY hEgESEn  PEE

1 2022-05-16 SN 9.33 N/A 12.00

2 2022-08-25 SN 8.96 N/A .00 b0

3 2022-10-26 ESN 9.52 N/A 10.00 400

4 2023-01-11 FEA 10.53 N/A 400 00

5  2023-03-28 BN 11. 21 N/A gﬂg .

6  2023-04-28 EAN 11.43 N/A 2 2 8 8 8 8 8 3

7 2023-08-24  E A 9.15 N/A 8§ § 8 8§ 8 8 8§ ®

8  2023-10-24 EIN 9.59 N/A
e B AR KA
3 S COLE

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%;
BAF: AR 6—12 AN T 3kia A 5% Ak,
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

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 .
AR TR T B SN, R ESFAQMAT A, AR GEFM RN HE YR ERZAE), KARSIREESIERRD A A E P+ A&t R
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 A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000
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EAE KR 5 B KA 8 Ed 18 # 1806




