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2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-A % 51 IN 11,595 18,657 9,952 7,984 9,047 10,906 "R EE 1,873 3, 608 3,536 3,568 3,805 4,845
HRE 60.9%  —46.7%  —19.8% 13. 3% 20. 6% SRl &S 1,079 1,903 880 921 920 859
EE L SR A -10,250 -15,906  —9,880 8,217 8,343  -9,484 IS 339 727 552 652 617 650
%4 N 88. 4% 85. 3% 99.3%  102.9% 92. 2% 87. 0% N i 268 762 1, 364 3,159 3,259 3,507
EX| 1,346 2,751 72 -233 704 1,423 AT 3,559 7,000 6,332 8, 300 8, 602 9,861
%K BN 1. 6% 14.7% 0.7% na 7.8% 13. 0% Va 37.5% 38.1% 38. 5% 47. 6% 48. 7% 52.1%
B A A A e -39 -62 -47 -44 -50 -60 P RSy 78 7 0 0 0 0
%K BN 0.3% 0.3% 0.5% 0. 6% 0. 6% 0. 6% R 4,463 9,351 8, 483 7,351 6,982 6,517
A -21 -74 -63 -42 -45 -55 %& 9~ 47.0% 50. 9% 51.5% 42.2% 39. 6% 34, 4%
%K BN 0.2% 0. 4% 0. 6% 0. 5% 0. 5% 0. 5% T 1,023 1,097 1,176 1,167 1,158 1,149
32 % -147 -402 -303 -303 -308 -316 R F = 5,930 11,385 10, 128 9,125 9,046 9,072
%A AN 1.3% 2.2% 3.0% 3.8% 3.4% 2.9% 62. 5% 61.9% 61.5% 52. 4% 51. 3% 47.9%
(K % 249 -304 -199 -112 -122 -147 =& 9, 489 18, 385 16, 459 17,425 17, 647 18,933
%44 N 2.2% 1. 6% 2.0% 1. 4% 1. 4% 1. 4% Fa IS B 1,216 1,314 2,590 3,564 3,538 4,000
AALATA)E (EBIT) 889 1,909 -539 -735 179 845 R AT HR 2,711 4,403 3, 608 3,475 3,334 3,487
%A NN 7.7% 10. 2% na na 2.0% 7.7% AR Ak 450 744 180 210 228 231
%55 A -150 -197 -176 -87 -169 -152 R AR 4,377 6,461 6,377 7,249 7,101 7,718
%A NN 1.3% 1.1% 1.8% 1.1% 1.9% 1. 4% K52 1, 658 2,010 2,142 2,142 2,142 2,142
ALK -71 -1,004 -139 -85 -92 -110 HAl K A 2,403 5,205 4,053 4,704 4,703 4,702
N AR T B Ik 0 0 0 0 0 0 e 8,438 13,676 12,572 14,095 13,946 14,562
EESwiE-S 212 3 5 70 275 344 HEERARS 1,051 4,709 3,887 3,330 3,702 4,370
WAL AT A 23.7% 0. 4% -0.7%  —10.0% 62. 0% 37.2% b A 142 227 229 293 293 293
R IR 892 746 -730 -697 443 927 K 5 BeA) i 813 1,475 714 156 527 1,196
[ ZURLES 7.7% 4.0% na na 4.9% 8.5% PR S &84 0 0 0 0 0 0
ER TN ES 0 -2 -2 0 0 0 R AR A AR At 9,489 18,385 16,459 17,425 17,647 18,933
AT A1 892 744 -731 -697 443 927
FURES 7.7% 4.0% na na 4.9% 8.5% RS
P43 -71 71 140 139 133 93 2022 2023 2024 2025E 2026E 2027E
PR A3ALE 7.9% -9. 6% na n.a  -30.0% -10.0% R A
o4 A1 821 816 -591 -558 577 1,020 Rk & 5. 066 3.587  -2.580  -1.907 1.971 3.485
PR ¥ & ¥ 104 0 0 0 0 0 i 7.425  20.710 16.963  11.381 12. 652 14.937
V2 G TR 8] By A i 717 816 -591 - 1,020 HFRZENEAR 1.101 8.704 2.856 0.102 2.653 3.899
kS 6.2% 4.4% n.a 9.3% H PR A) 0.597 0. 746 0. 000 0. 000 0. 700 1.200
EES
AeAER (ARTEFR) BRENREE 68.23%  17.32% -15.21% -16.75%  15.57%  23.33%
2022 2023 2024 2025E 2026E 2027E EREIRAFE 7.56% 4. 44% -3.59%  —3.20% 3.27% 5. 39%
4 A1 821 816 -591 -558 577 1,020 BN @ NS 19.47%  24.13%  -4.98%  -6.07% 2.32% 8.32%
PR ¥ & ¥ 104 0 0 0 0 0 Hkp
e Ak 492 1,552 884 737 731 844 EX- DR SIPE L F 304.95%  60.90% —46.66% -19.77%  13.31%  20.55%
ElF23-gt &1 -8 115 50 375 -453 -749 EBIT 3k % 1597.52%  114.71% -128.25%  36.19% -124.36%  371.94%
TEFEEN -1, 149 -503 312 -524 -78 27 EEUREE £ -501.35%  13.77% -172.47% 5. 62% N/A  76.87%
BEENREER 156 1,979 654 30 776 1,141 B EBRE 57.76%  93.74%  —10.47% 5. 86% 1.28% 7.28%
i d -525  -2,781 -442 568 -260 -260 FEEERN
S -208 0 -425 -1, 600 -200 -200 R 3K B A R4 3.4 0.6 0.7 1.6 1.3 1.2
E &) 0 3 0 70 275 344 AR B RS 13.8 12.2 23.6 29.0 27.0 25.0
BFEFARE AR -733 2,778 -867 962 -185 -116 FLA R K B 5 R4 35.5 47.8 105. 8 70.0 69.0 61.0
e SN 0 2,804 62 1 0 0 B € 3% /= B 4 R 130.8 158.0 298.7 320.6 266.0 203.4
L€ S 2,632 622 1,360 1,104 -25 462 V-3 3 %]
E &) -1,024 1,221 -1,245 -139 -327 -446 B R/ 95.29%  —6.02% 19.71% 3.24%  -9.59%  -25.92%
EFEHREHR 1,607 2,205 176 966 -352 15 EBIT # £ A% B 45 4 5.9 9.7 -3.1 -8.4 1.1 5.5
RS AE 1,030 1,406 -34 33 239 1,040 FE QA E 88.93%  74.39%  76.38%  80.89%  79.02%  76.92%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




&l £ JiE 75

SINOLINK SECURITIES

28] B TF

VB AR LS ST b2 T 3 P A8 £ 4R Sk B AT

H 3 —BAR —AA =ZAW Z=ZAAR FARA TGP A RMERTIRBA “EN"F15, H “HEHF" 7

FEN 1 3 9 10 26 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 2 2 0 WA, AT HFHRTENGES,

Gl 0 0 0 0 0 RIS 5 FHRA BT

B 0 0 0 0 0 1.00 =EA; 1.0172.0=3# : 2.0173.0="F

5 1.00 1.00 1.18 1.17 1.00 3.0174. 0=

kiR RIBHE

BF R HI :

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
WA AR 6—12 AN M T ekha A 5% A L,

B — R AFA % 9




&l £ JiE 75

SINOLINK SECURITIES

§;® IR E SRS N 8] B

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

[/NiERF] OAVINS)
ESIEFHRIRS EEIEFHR

R 4571 5 9




	OLE_LINK1
	BaoBiaoZhaiYao

