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b= | 2022 2023 2024 2025E  2026E
BN (ETTT) 165,565 175,361 198,961 216,611 232,692
EINIE KR 13.76%  5.92% 13.46%  8.87%  T7.42%
RAEEFE(ER ) 16,234 16,816 18,062 20,431 21,918
YAREEFTBIE KR -34.14%  3.59%  7.41% 13.12% @ 7.27%

MR RN (7T) 5.170 5.356 5.753 6.507 6.981
BREEUMETEM 11.49 8.48 15.03 13.27 14.20

ROE(ARBAR)HH) 21.13% 18.97% 17.60% 17.17% 16.02%
P/E 17.92 14.34 13.73 12.14 11.32
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
ER-X T 5. 9N 145,538 165,565 175,361 198,961 216,611 232,692 %A 34,216 18,989 23,710 41,468 44,724 47,930
Wk & 13. 8% 5.9%  13.5% 8.9% 7. 4% JoR & &) 16,670 11,314 11,828 13,982 14,925 16,033
ER-RIZ 5 ¥ -107, 317 -138, 132 -145,926 —165,790 -179, 509 -193, 094 5 18,282 18,185 20,650 22,711 24,590 26,451
%4 BN 73.7%  83.4% 83.2%  83.3% 82.9%  83.0% Rk 3,123 3,045 5,676 5,268 5,419 5,568
£ 4] 38,221 27,433 29,435 33,171 37,102 39,598 AR 72,291 51,532 61,864 83,428 89,658 95,983
%4 AN 26.3%  16.6% 16.8%  16.7% 17.1%  17.0% %8 38. 0% 25.7%  24.4% 29.2% 29. 0% 29. 0%
Bk AL B e -880 -913 -960 -1,194 -1,300 -1,396 LIRS 5,270 7,717 8,690 8,990 9,367 9,620
%4 N 0. 6% 0. 6% 0.5% 0. 6% 0. 6% 0. 6% B = %~ 94,585 115,622 149,218 171,041 187,131 200,542
HEER -1,052 -1,153 -1,346 -1,433 -1,560 -1,675 %5 K 49. 7% 57.6%  59.0% 59. 9% 60. 5% 60. 6%
%4 NN 0.7% 0. 7% 0. 8% 0. 7% 0.7% 0. 7% PR 9,275 11,302 12,972 14,692 16,176 17,825
ERRA -1,892 -1,966 -2,450 -2,785 -3,033 -3,258 IR /E 118,018 149,311 191,176 202,280 219,853 234,807
R T ON 1.3% 1.2% 1. 4% 1. 4% 1. 4% 1. 4% % .8 - 62. 0% 74.3%  75.6% 70. 8% 71. 0% 71. 0%
& -3,168 -3,420 -4,081 -4,636 -5,090 -5,515 * & &t 190,310 200,843 253,040 285,709 309,512 330,790
%4 E N 2. 2% 2.1% 2. 3% 2. 3% 2. 4% 2. 4% 48 15 Y 58,095 47,218 52,060 58,783 58,483 56,572
B A ATALE (EBIT) 31,230 19,981 20,598 23,123 26,120 27,754 R A 3R 21,656 25,605 47,294 45,657 49,436 53,178
%45 AN 21.5%  12.1%  11.7%  11.6%  12.1%  11.9% AR Rk 18,251 22,194 9,304 24,533 25,626 26,522
M % 5% R -1,479  -1,235 -1,676 -2,490 -2,511 -2,420 bz 98,002 95,017 108,657 128,973 133,545 136,273
%4K BN 1.0% 0.7% 1. 0% 1.3% 1.2% 1.0% * 5 15,644 15,968 39,811 39,311 40,656 39,807
W ALK 0 0 0 0 0 0 2R K R 4,968 8,521 10,118 7,576 7,612 7, 644
AN RMMEEAIE 7 173 82 120 0 0 il 118,614 119,506 158,586 175,860 181,813 183,723
A 492 408 621 600 600 600 & 8 AR R RS 68,499 76,845 88,656 102,636 118,986 136,822
%AL AT A1 1.7% 2.1% 3.1% 2. 7% 2. 4% 2. 3% N 3,140 3,140 3,140 3,140 3,140 3, 140
2 o A 29,425 19,839 20,389 22,079 24,961 26,687 ko BLA]A 60,848 69,232 81,025 95,005 111,355 129,191
R IREES 20.2%  12.0%  11.6%  11.1%  11.5%  11.5% VO ARG 3,197 4,492 5,798 7,212 8,712 10,244
Bk Sk E -274 -298 -379 -97 -180 -190 R AR AR SSH 190,310 200,843 253,040 285,709 309,512 330,790
H AT A 29,151 19,541 20,010 21,982 24,781 26,497
RS 20.0%  11.8%  11.4%  11.0%  11.4%  11.4% e R S5
BT 4% 4% -4,112  -2,499 -1,710 -2,506 -2,850 -3,047 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 14.1% 12. 8% 8.5% 11.4%  11.5% 11.5% E: U Eo
& A 25,039 17,042 18,300 19,476 21,931 23,450 B 7. 851 5.170  5.356 5.753 6.507 6.981
VR AR 391 808 1,484 1,414 1,500 1,532 E-Y - & 21.817 24.475 28.237 32.689 37.897 43.577
B & TRANGAFE 24,649 16,234 16,816 18,062 20,431 21,918 Bl B2ENESR 8.492 11.492  8.478 15.031 13.272 14.202
EEES 16.9% 9. 8% 9. 6% 9. 1% 9. 4% 9. 4% T R A 2.000 1.300  1.300 1.300 1.300 1.300
K E S
P h % O N ) &l aE 35.98% 21.13% 18.97% 17.60% 17.17% 16.02%
2021 2022 2023  2024E  2025E  2026E B AR EE 12.95%  8.08%  6.65% 6.32% 6. 60% 6. 63%
A A0 25,039 17,042 18,300 19,476 21,931 23,450 FN RS F 18.40% 12.01% 10.07%  9.85%  10.19%  10.09%
VR ARG 391 808 1,484 1,414 1,500 1,532 Wk
kAL L E 8,161 9,354 11,389 12,871 14,824 16,625 FELEMNEKE 98.19%  13.76%  5.92% 13.46%  8.87% 7.42%
B 32221 & 785 864 2,280 4,867 2,980 2,966 EBIT 3§k % 148.07% -36.02%  3.09% 12.26% 12.96%  6.26%
BTERTELTN -7,323 8,821 -5,351 9,981 1,935 1,551 R URILE S S 145.47% -34.14%  3.59% 7.41%  13.12% 7.27%
28 EHNLLHER 26,662 36,081 26,619 47,195 41,6711 44,591 B EERE 42.28%  5.53% 25.99% 12.91%  8.33% 6.87%
AT R -26,845 -32,614 -43,070 -26,800 -32,197 -31,512 k¥ 4 V]
H#F -1,996 -2,144 -1,870 -80 -256 -100 SR 18.8 19.5 18.9 19.0 19.0 19.0
i) 83 434 110 500 479 447 5 B A R 45.9 48.2 48.6 50.0 50.0 50.0
BEEHALER -28,758 -34,325 -44,830 -26,380 -31,974 -31,16 ISR 35.0 32.3 35.1 40.0 40.0 40.0
JEA R 305 850 76 0 0 0 B 5 A R 163.6 173.2 205. 6 191.9 179.8 166. 4
i B 24,925 -6,310 33,887 4,189 1,045 -2,759 -3 §- %]
b)) -7,683 -11,753 -11,246 -7,246 -7,485 -7,461 R /ARG 54.16% 54.18% 72.01% 51.42% 42.50% 32.85%
£ T &I AHER 17,546 -17,214 22,717 -3,057 -6,440 -10,220 EBIT 4 8 R Fetd 3¢ 21.1 16.2 12.3 9.3 10. 4 1.5
AEBRE 15,451 -15,458 4,506 17,758 3,256 3,206 ® R 62.33% 59.50% 62.67% 61.55% 58.74% 55.54%
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1 2023-04-16 EN 91.98 N/A 0200 400
2 2023-04-29  EA 92.18 N/A 4700
9100 300
3 2023-07-28 EAN 94. 66 N/A 85,0 -
4 2023-10-15 EN 87.08 N/A 7900 -
5 2023-11-08  EA 87.20 N/A ;3;35 :
6 2023-11-09 EAN 83. 38 N/A T 2 B2 =2z =2 = = =
7 2024-02-03 EAN 67.71 N/A 8 § §R 8 8 8 B B §
8  2024-02-27 EAN 76. 80 N/A
KR B AERI A
BT R HLA

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,




ALy ,

= = IE 5

SINOLINK SECURITIES

O IERNES RS

AR

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGETIERRERRI L, KREDRAANGR A F ORI, & A BSIERFTRERTT, BEMTHK, BEIE
KKl £ kT,

& B A 9E AR AT G4 AT LA A K2 AR,
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

] o Z A A AR P B IEAT A ARAR AT . AIRE A B 2 E AR 8 AR AR U SO A B AR B

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
FATER KR 5 # # KL 8 Ewm 18 # 1806
. ..\ -" Jay
LR
AL )
QN
s
™ -
a;% e At
ole, 7. W
PO/ T PRELAN
-
Q‘ ,-'a' "; “"\
N

(2RE]

ESUESHAR

(NEFF]
ESIEFHARIRS

) 76 — T 4% ) 75 B




	BaoBiaoZhaiYao

