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= 2022 2023 2024E  2025E  2026E
WA (ETTT) 2491 1922 3347 4444 5630
WA -6.88% -2284%  7413% 3275%  2671%
ARLEFIE(E 7T 890 436 985 1330 1,714
pRISZE ZIINER S -2567% -50.93% 12561%  3501% 2889%
MHE R (7T) 1101 0541 1220 1647 2122
SREEUNSTPT 109 114 0.94 179 2.28
ROE(HBEAE)(MEE) 2489%  13.87% 2670%  3158%  3459%
P/E 2812 /a1 2226 16.49 12.79
P/B 7.00 570 5.94 5.21 442
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MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2 5 N 2,675 2,491 1,922 3,347 4,444 5,630 Ll s 2,319 2,559 2,810 2,460 2,687 3,219
Wk & -6.9% -22.8% 74.1% 32.7%  26.7% )R E & 314 246 88 332 437 549
ER-RIZ 5 ¥ -402 -440 -384 -702 -907 -1,124 o 197 349 385 571 731 896
%4 BN 15.0% 17.7% 20.0%  21.0%  20.4%  20.0% AR B P 225 139 29 156 193 232
£, ) 2,273 2,051 1,538 2,645 3,536 4,506 AT 3,056 3,293 3,312 3,519 4,048 4,896
%4 NN 85.0% 82.3% 80.0% 79.0%  79.6%  80.0% % .58~ 63. 5% 60.8%  59.7% 58.9%  61.0% 64. 6%
R Xy ] -40 -35 -32 -50 -67 -84 * 111 69 116 116 216 316
%A E N 1.5% 1. 4% 1.7% 1.5% 1.5% 1.5% B = %~ 1,252 1, 651 1,756 1,902 1,919 1,910
&R -598 -701 -616 -837 -1,111 -1, 408 %5 K 26. 0% 30.5%  31.7% 31.8%  28.9% 25. 2%
VR O 22.4%  28.1%  32.0% 25.0%  25.0% 25. 0% LR 181 197 207 222 235 247
I3 A -131 -138 -177 -234 -289 -366 AERAF 1,754 2,120 2,231 2,454 2,583 2,686
R T ON 4.9% 5. 5% 9. 2% 7. 0% 6. 5% 6. 5% % .5 K~ 36. 5% 39.2%  40.3% 41.1%  39.0% 35. 4%
5 K % R -174 -254 -245 -351 -467 -591 # & &t 4,810 5,413 5,543 5,974 6,632 7,582
%4 E N 6.5% 10.2%  12.8%  10.5%  10.5% 10. 5% #3045 3 3 322 282 81 16 0
& ATALE (EBIT) 1,330 924 468 1,172 1,603 2,057 B A+ 3R 171 206 366 386 501 626
%45 AN 49.7%  37.1%  24.3% 35.0%  36.1%  36.5% AR B AR 212 189 181 276 365 464
% 9% A 12 18 34 -29 -22 -12 A A 386 717 829 743 882 1,090
%4 E N -0.5% -0.7% -1.8% 0.9% 0. 5% 0. 2% BRI 0 0 405 405 405 405
W ALK -7 -5 -20 -9 -14 -19 2 KA R 1,040 1,106 1,156 1,136 1,134 1,132
N AME RS R 0 0 0 0 0 0 e 1,426 1,823 2,390 2,284 2,421 2,627
Eegp & 29 11 0 0 0 0 38 R AARE 3,359 3,574 3,147 3,688 4,210 4,955
%A% AT A 2. 0% 1. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 805 808 808 808 808 808
& ol A 1,418 1,029 544 1,164 1,577 2,036 k4 BLA)iE 1,933 2,103 2,004 2,545 3,067 3,811
R IREES 53.0%  41.3% 28.3% 34.8%  35.5%  36.2% VARG 25 16 5 2 0 0
R SIEE -1 -13 -23 -10 -15 -20 R AR ES T 4,810 5,413 5,543 5,974 6,632 7,582
CRTEIR 1,407 1,017 521 1,154 1,562 2,016
RS 52.6% 40.8%  27.1% 34.5%  35.2%  35.8% b A7
ZEEEA -211 -136 -95 -173 -234 -302 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 15.0%  13.4%  18.3%  15.0%  15.0% 15. 0% E ¥ ET
4 A1) 1,196 881 426 981 1,328 1,714 H NS 1.486 1.101 0. 541 1.220 1. 647 2.122
VRO AR ARE -1 -9 -1 -4 -2 0 R 4.170 4. 425 3.898 4.568 5.214 6.136
b & T B E)6 4 FliH 1,197 890 436 985 1,330 1,714 F R RERESR 1.551 1.094  1.135 0.938 1.788 2.281
EEES 44.7%  35.7%  22.7%  29.4%  29.9%  30.4% TR A 0.900 0.660  0.900 0. 550 1. 000 1.200
=47 £
AL ikEzhk ARFEFAL % ok aE 35.63% 24.89% 13.87% 26.70% 31.58%  34.59%
2021 2022 2023  2024E  2025E  2026E BRI EE 24.88% 16.43%  7.87% 16.49% 20.05%  22.60%
4 A1) 1,196 881 426 981 1,328 1,714 HNFT AR F 26.38% 16.50%  7.91% 19.34% 24.30%  27.60%
VR ARG -1 -9 -1 -4 -2 0 EEE 3
E| R ] 65 87 133 121 136 148 FELEMNEKE  37.15% -6.88% -22.84% 74.13% 32.75%  26.71%
E -3 & -37 24 47 108 91 93 EBIT 3Kk & 37.71% -30.56% -49.35% 150.58% 36.76%  28.32%
TiEKeTH 25 -109 311 -452 -110 -112 & A K E 36.74% -25.67% -50.93% 125.61% 35.01%  28.89%
% FEHALSR 1,249 884 917 758 1,444 1,842 B KA 49.54% 12.54%  2.40% 7.76% 11.01% 14.33%
WA TR -536 -469 -235 -376 -166 -151 FEETERD
4% 7 -163 153 -15 0 -100 -100 K2 R B4 R4 29.8 36.0 28.2 30.0 30.0 30.0
B 29 10 0 0 0 0 Vol R 144.0 226.3 348.9 300.0 300.0 300.0
3% EHALHER -670 -306 -250 -376 -266 -251 R AT KK B4 R4 50. 4 67.6 93.0 90.0 90.0 90.0
REE Sy 195 67 0 0 0 0 Bl 2 % Bl R 129.7 172. 4 310.2 188. 6 141.0 110.1
LR ¥y 998 296 418 -201 -65 -16 123 8 ]
B -1,028 -730 -870 -528 -883  -1,042 0/ ARG -46.37% -36.21% -36.37% -27.03% -30.64% -37.09%
# T ENALHR 165 -366 -452 -729 -948 -1,058 EBIT #) .84 Fete 2 -106.9 -51.8 -13.8 39.9 71.5 175.0
024 RE 744 212 215 -347 230 533 W R 29.66% 33.67% 43.12% 38.23% 36.51% 34. 65%
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W 1 1 1 2 0 HBHRL&ITRS, ATHEHRTERGEE,

e 0 0 0 0 0 RELTFH5-FH T HE BT

B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0=%

o 1.50 1.25 1.20 1.22 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ ‘ R o
% A Py Y FEy EB/EIJEFE(TG) HSEHEESRRM EJZXE-E_

1 2023-01-12 EN 32.85 N/A 5200

2 2023-03-31  EA 30. 61 N/A 4600 -

3 2023-04-28 EAN 29.48 N/A giﬂﬂ 200

4 2023-08-20 ¥ 22.04 N/A 28.00 o0

5 2023-10-30 k4% 21.36 N/A 71535 :

6 2024-04-26 A 23.30 N/A 2 3 8 8 5 5 3 3

7 2024-05-05  EA 27.54 27.54~39.08 8§ ¥ 8 g 8 ¥ 8 =8

8  2024-07-09 EAN 26.93 N/A
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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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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 T EEIER A LI TA R NA TS GATF A REHPF T, (2EEIEF AL LA R AL AT 809 7 H1 Fo T Hobk RAFAEATIRIE, 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
T, TRAMEE, 7T RERNRRBRIEARE, KARRA S T EmE B EIERLE L5 42 R B AR AE L 69 HACM A8 AT 25 69 &
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 Ak H R 6 & e = S, AR LA EERALHTHEER. BEIEFREBURBIREAR L4 ERAREGEMELRENRGHORARFLRIL, AR (FEALE)
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.

AREFFERARE, APLELHEERBEEAN T RAFGLLE, KB ZHLREGAR . BRIERFREARLSANE ARERAL AR LIERGEF
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
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B £ 1E R ASMYEATAM IAA K ZE FIRE, W EIZAM KA R e R ZAT A RIZEIR T AR R R E £IE R &) R E ARSI IA AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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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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