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A, A bF g, 2t 23 93/ JE B AR /H L 4 1.40/0.56/0.82 F AL AAEAL, At
2.78 ZAL, #E AT A 3.09 ZACHE T, s 2023 SFH AR 518 & . shkFeP|)E
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#) 98 & 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4
AN 190.8 198.0 191.7 227.0 274.9 281.6 167.5 247.2 354.0 379.2
ERITOWN -145.0 -153.2 -141.0 -147.6 -179.0 -184.4 -115.6 -161.5 -245.8 -284.6
A 45.7 44.8 50.7 79.4 95.9 97.2 52.0 85.7 108.2 94.6
HE TR -46.2 454 -37.1 415 -56.1 -53.5 -32.0 -41.7 -584 -76.8
BEA S A -20.0 -19.8 -204 -20.3 -21.4 -22.4 -23.0 -23.8 -29.7 -32.5
ikl -13.2 -28.5 -10.8 -104 -10.6 -18.2 -13.1 -12.0 -155 -19.5
2k )i -34.5 -37.3 -13.0 11.1 14.5 14.2 -17.2 21.7 67.2 -28.5
MR Zh -797.6

FRALAT 5 A -831.5 -36.9 -12.9 11.0 14.5 15.0 -16.9 22.0 67.5 -28.2
BANE (B B ARRE ) -833.0 -34.1 -143 8.8 13.3 146 -15.8 22.1 63.2 -22.4
gZEEA (FLAHE) -34.5 -37.3 -13.0 11.1 14.5 14.2 -17.2 21.7 67.2 -28.5
YoY 230% -144% 24% 139% 142% 138% -32% 95% 365% -300%
B s A (A1) -833.0 -34.1 -14.3 8.8 13.3 14.6 -15.8 22.1 63.2 -22.4
YoY -1806%  -57%  93% 111% 102% 143% -10% 152% 374% -254%
£F % EBITDA -11.7 -8.5 4.6 23.3 22.9 21.8 0.4 26.1 26.8 -5.9
YoY -40% 37% 141% 247% 295% 355% -91% 12% 17% -127%
LB A SR -24.6  -18.6 -10.4 14.9 19.4 22.7 -2.2 27.2 20.5 -14.4
YoY -158%  -34% 6% 146% 179% 222% 79% 82% 6% -163%
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GUOSHENG SECURITIES

B % 38 NG pr sk EFEFEL T LA E

L 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4
21X ON 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
B mRA -76.0% -77.4% -73.6% -65.0% -65.1% -65.5% -69.0% -65.3% -69.4% -75.1%
2.4 24.0% 22.6% 26.4% 35.0% 34.9% 34.5% 31.0% 34.7% 30.6% 24.9%
HERA 24.2% -22.9% -19.3% -18.3% -20.4% -19.0% -19.1% -16.9% -16.5% -20.2%
R A -10.5% -10.0% -10.6% -9.0% -7.8% -8.0% -13.7% 9.6% -8.4% -8.6%
& 22 6.9% -14.4% -5.6% 4.6% -3.8% -6.4% -7.8% -49% -44% -5.1%
2l A1) -18.1% -18.9% 6.8% 4.9% 53% 51% -102%  8.8% 19.0% -7.5%
SN AE 2 ) -418.1%  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
WAL AT 8 A -435.9% -18.6% -6.7%  49%  53% 53% -10.1% 8.9% 19.1% -7.4%
AR (Y HRAE

AR ) -436.7% -17.2% -7.5% 3.9%  4.8% 52% 9.4% 89% 17.9% -5.9%

ZETTH(ELAE) -18.1% -18.9% -6.8% 4.9% 5.3% 5.1% -10.2% 8.8% 19.0% -7.5%
HMAFTHR (FAHE)  -436.7% -17.2%  -7.5% 3.9% 4.8% 5.2% -9.4% 89% 17.9% -5.9%
%1 % EBITDA -6.1%  4.3% 2.4% 10.3% 8.3% 7.7% 0.2%  10.6% 7.6% -1.6%
ZREET BUE R -12.9%  9.4% -5.4% 6.6% 7.1% 8.1% -1.3% 11.0% 5.8% -3.8%

=T RS S T S

B £ 39 2\a EFELZFENAER (12T) B & 40: 63 EFZRFFHIER (12T )

80 r B2 EE DA 100 BT E .

60 i 50 -

40 31.3 561 311 . 0

20 -50

0 -100

-20 -150

-40 -200

-60 -250

e, %, %, Y, R, Ry, Ry, Ry
% D R B L L Y Y

HAFRI: 2N FIR. FIR. FEIERFE T FAFRR: 2N a] FIR. FIR. EBEIERHE T

P.14 17 R RER T2



GUOSHENG SECURITIES

2021 03 A 28 H

B & 41 2N EFEZEHE T AR (167T)

B % 42 2N EFEAERFN4HZ) (127T)

B IE AR
160 137.7
140
120
100
80
60
40
20

20 Y 2,
QQJ 999

% 0, 5a, % B,
@b @ %@ %, %,

80 B NE B X3 60.6
60 | 49.0

40
20
0
-20
-40
-60
-80

O, O, O, Oy 0y, 0y, 0
2
% B B Bl R B B

AT : 2] FIR, FIR. EBIEFTE T

>~ AR T

&%*k#ﬁﬁﬂ% PN
At/ 8] 4 b itk R R A

ﬁwuﬁk%kafﬁﬂht E e B R A R K,

RATRR: 2] FIR, FIR. EBIEFTE ST

W

EFHREMBGRE, 4T LKNLA LS i:i/%f’, By AT Lt SEF LA T G

b, RAZEHAWLIEN E LN E B GAR, THR

k.

R MEGRE . BN RSN T HER@AEXI, THAHHEA X.

RXP RS T A Ry B ] Y Ak S R,

SR AT 89

B, AEAR BN A RS, §FREARM RS T, REFTATHERKR

B IR E AR, N5 44

SR & B 6 RN E R

P.15 17 R RER T2



@ =] 2% iif 75 2021 % 03 A 28 ©

uuuuuuuuuuuuuuuu

R E A

B SR AR FRF ARG (AT ARRNE ") BA b EE R A THIE AR L S L 57, AR A NE 1 &P 1
R, A8 T BB ANE ARE AL AR P . BT, AN 8 R BALR ARE F 691247 5 F7 5] 5
A AEAT IR & FAEAT I AE.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WAEFRAA FILAIEMNR - IRE . A& RRERIRE T 215 & ATAHRIF ERICRE, T RRE 212 4T £
TR B Jo 0 T TROR S, R B S A AT RIEARRL 49 AT AL L.

K H RIFERNBEEN. ~iE, BERBREFRGTH. TEL. FIL. BEABNARBELEPF AL ZR, R RALF
R A R RS0 AR A A ) R AR F 69 1 AT R AR B AT AR AR, KR TR AR
BRE T IEAANRNE P, FMREF FAANBIE, BRER LA FIEA G4 RN, LR ARE A
B, REAMARE AHCEE R R FRE—R £,

BREFREE, BEEFTHELT, ANE) BEAKNE 6 AT 2HA KRS T B AG 8] BT RAT 4985 FHE 4T
R Ly, WAL A X 5] JE AR AR E RITAE L TARAT. W S8 9] Fo b Bk - e 5 AT A Ak IR 4.
A

A RA)T B AR SA PRI 8] BT A . REZ FRANE] B BBEAL, AEFTAAM KA AT AT RIS HAT TR Xth &
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
ER

2 H I 7B A

ABEFE LA IR B AT EA P BiEA Liha 32 P oy e AR TS A Pk FAaRA S5 AT a8, AIREFT R
R AT UL B A M R T BAVXT ARG IE AT K AT A ANAT 5, BT GAHTH =5 9355 XB R . KAV
EATH s R RAEL L. AEAKERY TLE KRS PH LR FTELIIER AERAEIEE,

KT EHR
ERE B IRBAFAR WL | KA
T BATE A RAE XA H B8 6 AR A S IR (AT FEON | AR R B EIRAURRE £ 15%0A L
F640) ARxt R ARG R AR T I A, P A R e B | AR R CRIEEOKNE £ 5%~ 15%Z A
B P 300 5 HCh KA M HAZ RIS (4| BA | ABsd B 40 A 45 40K 8 4 -5%~+5%2 1]
A INEE AL AT ) R EA T HE B (AT T 4 ARG ) B | TR 4R ARk hE £ 5% £
AR, FETHUERE A FE B AR E, FK ¥ | Aast R A RIS ROk A 10% £
T A AR-E 500 18 £k Kk Bk i A dR A h K k. R, bk | ABat B 20 A 8 HOK 18 7 -10%~ +10%2

Tk 3F -
BAF | AR R B R RS Bk ie £ 10%0h B

B £ iE 5 AR AT
El-3 L&
ohb: bR T ER R 2 H KA 26 543 A Wik: L& WiHY) 4 868 5 & A One56 154 10 &
B4 100032 B4 200120
1A . 010-57671718 w15 021-38934111
BR 45 : gsresearch@gszg.com HR 44 gsresearch@gszq.com
# 5 I
Wit: T a5 RXREA T KiE 1115 5T RWAEITKE Mk KI|T488 X454 =34 100 5 5 A= KB 24 #
Bk 4% : 330038 w4 : 518033
4 A 0791-86281485 ¥R 44 :  gsresearch@gszq.com

BR45: gsresearch@gszg.com

P.16 17 R RER T2




