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BN (BEFT) 8,654 10,511 13,246 15984 18,853
Ell gt 93.70% 21.47% 26.01% 20.67% 17.95%
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 4,468 8,654 10,511 13,246 15,984 18,853 %4 496 2,242 1,899 2,582 3,715 5,059
3K & 93.7%  21.5%  26.0% 20.7%  17.9% R E R 1,953 3,907 5,602 6,181 6,800 7,549
EF bk HRA -3,295 -6,589 -8,033 -10,241 -12,473 -14,790 fale 660 1,240 921 1,083 1,285 1,491
%4 BN 73.8%  76.1% 76.4%  77.3% 78.0%  78.5% B /b ad 418 112 762 781 817 854
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%4 BN 6. 2% 6. 3% 6.1% 6.1% 5.9% 5. 8% 48 A 517 1,938 653 700 730 760
B ATA)E (EBIT) 704 1,208 1,449 1,714 1,993 2,299 R A 3R 1,862 4,292 3,999 4,956 6,002 7,118
%4 E N 15.8%  14.0%  13.8%  12.9%  12.5%  12.2% AR Rk 117 290 269 368 439 509
W% 9% A -19 -80 -74 -65 -43 -33 A R 2,497 6,519 4,921 6,024 7,171 8, 386
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Bk )i E 13.6%  11.9%  13.0%  12.5%  12.1%  11.7% VO ARG 86 98 13 37 66 100
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P A ALE 9.2% 11.3% 10. 3% 12.0%  12.0% 12. 0% E 3 & T
%A 546 913 1,218 1,448 1,693 1,938 AR E 2.325 3.844  4.452 5.261 6.148 7.034
VR ARG 4 12 17 24 29 34 AT 19.556  24.444 38.924 41.942 45.630 49.851
13 & Tk 864 4 Al 542 901 1,201 1,424 1,664 1,904 F N 2ENEFR 1.437 1.867 2.772 9.898 11.073 12.207
EEES 12.1%  10.4%  11.4%  10.8%  10.4%  10.1% T R A 0. 200 0.300  1.500 2.112 2.468 2.824
SEE S
P h % O V) A kAR 11.89% 15.73% 11.44% 12.54% 13.47% 14.11%
2021 2022 2023  2024E  2025E  2026E B kAR 7.39% 6.36%  6.97% 7.40% 7.76% 7.97%
b IR 546 913 1,218 1,448 1,693 1,938 BN T AAEF 12.20% 11.45% 10.27% 11.09% 11.94% 12.71%
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E| S ] 353 547 772 879 1,025 1,160 B LEMANEKE  125.066  93.70% 21.47% 26.01% 20.67% 17.95%
B 32231 & -1 79 89 134 110 111 EBIT k% 150.58%  71.44% 20.00% 18.26% 16.29% 15.39%
TEKETH -563 -1,101 1,332 208 159 83 EEIREE-E S 203.19%  66.39% 33.25% 18.58% 16.86% 14.41%
BB EHLLHBR 335 438 748 2,670 2,987 3,293 B A KE 33.89% 93.47% 21.50% 11.70% 11.52% 11.35%
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KR &R B EIERAT AT




= = IE 5

SINOLINK SECURITIES

AN

T 4G F KRBT e R AT
B3 —AR —AW ZAA =ZAA FARA
EIN 2 9 23 51 72
TS 0 2 4 11 0
bk 0 0 0 0 0
B 0 0 0 0 0

W5 1.00 1.18 1.15 1.18 1.00

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BE 5 M R e — A A 5 A




ALy ,

= = IE 5

SINOLINK SECURITIES

O IERNES RS

AR

# B #
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, 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 H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B A 1E R A AT AL IANA K 2 AR,
BN, BEIERT A LARIEAT 4,

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

