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- SEAREAR (BRR) 133,453/129,973
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021-63325888*2900

® iRYE 23 FHIRENZR. HAXDL), FE 23-25 F eps /9 0.45. 0.55, 0.66 T fenghan@orientsec.com.cn
(JF}R 051, 0.62. 0.747T ) , &% 23 FAJLb AT FIIME, READSPHEEXT HSTFHHS: S0860520070002
RN EHRMN 7.17 75, HEHEFENTFR, EEDIIE TR

o MEiER
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HATFHHRS: S0860522080002

2021A 2022A 2023E 2024E 2025E H*g A FINE

EWKANEFHTT) 37,350 40,596 44,416 47,288 50,386

[FECER(%) 62.6% 8.7% 9.4% 6.5% 6.6% ningxiaohan@orientsec.com.cn
EWFEESTT) 747 177 756 914 1,110

[FL1E1E(%) 118.1% -76.3% 327.3% 20.9% 21.4%
IHEBAREFEERTT) 567 134 606 730 882

[ %) 106.8% -76.4% 353.2% 20.5% 20.9%
B (5T) 0.42 0.10 0.45 0.55 0.66
EFZE(%) 6.1% 3.9% 5.4% 5.6% 5.9%
B (%) 1.5% 0.3% 1.4% 1.5% 1.8%
BB (%) 9.5% 2.2% 9.3% 10.2% 1.1%
EfES 16.1 68.5 15.1 12.5 10.4
ia= 15 15 1.3 1.2 1.1
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RS sk (T) ha=x
NE) 3 (%)
oonajginy | 2022A | 2023E | 2024 | 2025E | 2022A 2023E 2024E 2025E
{EAN AR
=R | 002203 11.60 0.61 0.84 1.19 1.51 19.10 13.79 9.79 7.70
BEEae | 601137 13.83 0.69 1.27 1.51 1.75 20.13 10.91 9.13 7.90
sTEGE | 600362 18.68 173 1.86 1.93 1.98 10.79 10.02 9.67 9.41
NEHM | 603527 11.58 0.58 0.85 1.27 1.72 20.11 13.61 9.09 6.74
IEESIS
15 19.61 12.26 9.40 7.80
AR
SeEiEH | 300699 27.97 1.12 1.31 1.58 1.88 24.89 21.42 17.66 14.87
higRls | 300777 39.15 135 1.77 2.14 2.60 28.90 22.06 18.26 15.07
Fi@Ras | 600330 9.63 0.54 0.42 0.53 0.62 17.74 22.92 18.27 15.54
=%l | 600862 24.68 0.55 0.73 0.94 1.19 44.92 33.99 26.33 20.83
@%f 26.89 22.49 18.27 15.30
BURSFR: Wind, RITIESTIFN
& 2: 2023 FFHEMEELSR
555388 EPS (7T) ATLE A FSGEXRE xR BN (7T)
T 0.28 12 3.37
oS 0.17 22 3.80
DEMLELLER 7.17

IEsRIR . RITULS RPN
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2021A
2,529
2,123
515
2,500
921
8,588
8
2,412
237
441
1,575
4,674
13,262
3,474
597
630
4,700
36
1,714
291
2,040
6,740
356
1,335
2,516
2,118
198
6,522
13,262

2021A
607
141
135
32
(696)
(344)
(125)
(487)
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(61)
110
(24)
853
939

@
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2022A
2,531
2,677
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2,729
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9,404

2,853
347
415

1,601
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3,954
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5,528
251
1,777
375
2,403
7,931
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1,335
2,718
1,920
211
6,696
14,628

2022A
175
201
108
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(735)
326
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(697)

224
(471)
351
202
(335)
218

(81)

2023E
2,769
2,645
712
2,942
987
10,055
8
3,149
424
400
1,525
5,506
15,561
4,412
798
773
5,983
251
1,654
303
2,208
8,191
567
1,335
2,745
2,526
198
7,370
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137
30
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9)
604
(500)
(1)
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(537)
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171
-0
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2,816
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3,124
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10,961
8
3,416
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1,523
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4,650
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251
1,654
304
2,209
8,536
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1,335
2,745
3,256
198
8,170
16,705
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(272)

860
(400)
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(430)
12
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-0
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3,000
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2021A
37,350
35,085
108
110
1,527
135

15

(32)
408
747

43
713
107
607

40
567
0.42

2021A

62.6%
118.1%
106.8%

6.1%
1.5%
9.5%
6.9%

50.8%
41.5%
1.83
1.29

23.0
17.1
3.0

0.42
-0.09
4.62

16.1

15
135
15.6

2022A
40,596
38,997
127
111
1,377
108
53

@
(93)
449
177

10

16

171
®)
175
42
134
0.10

2022A

8.7%
-76.3%
-76.4%

3.9%
0.3%
2.2%
2.4%

54.2%
52.9%
1.70
121

20.3
14.9
2.9

0.10
0.13
4.63

68.5

15
28.3
48.3

2023E
44,416
42,031
139
115
1,485
137

22

@
(30)
302
756

10

16

750

2

660

54

606
0.45

2023E

9.4%
327.3%
353.2%

5.4%
1.4%
9.3%
5.9%

52.6%
48.6%
1.68
1.19

19.1
14.8
2.9

0.45
0.45
5.10

15.1

13
13.3
15.4

2024E
47,288
44,632
148
123
1,581
138

22

@
(30)
302
914

10

16

908
109
799

69

730
0.55

2024E

6.5%
20.9%
20.5%

5.6%
1.5%
10.2%
6.5%

51.1%
40.3%
1.73
1.24

18.8
14.7
2.9

0.55
0.64
5.64

125

12
11.4
13.1

2025E
50,386
47,416
158
131
1,685
135

22

@
(30)
302
1,110
10

16
1,103
132
971
89
882
0.66

2025E

6.6%
21.4%
20.9%

5.9%
1.8%
11.1%
7.2%

48.4%
30.6%
1.86
1.34

18.8
14.7
2.9

0.66
0.72
6.31

10.4
11
9.7

11.1
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F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

ATHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI ECARE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



