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mA 2022 2023 2024E  2025E 2026E

I INCYE) 222,939 234,262 258,831 285,184 312,833
N T -1.24%  5.08% 10.49% 10.18%  9.70%
3 EFD(E 7T) 11,653 11,712 13,712 15375 16,740
ISP 13.11%  0.50% 17.08% 12.13%  8.88%

AR R (7T) 0.406 0.408 0.48 0.54 0.58
FRESUNERAM 0.83 0.52 0.87 0.94 1.02

ROE(AEEAB)(H#H)  7.52%  7.28%  8.10% 8.62%  8.88%
P/E 17.66 17.57 15.01 13.38 12.29
P/B 1.33 1.28 1.22 1.15 1.09
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-ET 519N 225,732 222,939 234,262 258,831 285,184 312,833 Ll s 48,585 54,862 55,930 67,142 80,280 96,958
Wk & -1.2% 5.1%  10.5%  10.2% 9.7% JsR & T 110,920 118,177 131,280 134,362 144,346 156,314
ER-RIZ 5 ¥ -179, 304 -175, 626 -182,101 —-201, 201 -221, 953 —243, 647 Pl S 61,420 63,136 66,849 69,456 72,971 77,433
%4 E N 79.4%  78.8%  77.7%  77.7% 77.8%  77.9% N Rk 58,957 54,280 60,529 50,581 52,516 55,437
X 46,428 47,313 52,160 57,630 63,231 69,186 iR e 279,883 290,455 314,587 321,541 350,113 386,141
%4 E N 20.6%  21.2%  22.3%  22.3%  22.2%  22.1% %8 65. 6% 65.7%  66.7% 68. 1% 69. 9% 71. 9%
Bk He A Ao -1,686 -1,635 -1,709 -1,889 -2,082 -2,284 K4 34,184 33,558 33,535 31,803 31,653 31,523
%A BN 0.7% 0. 7% 0.7% 0.7% 0.7% 0. 7% Pl 65,230 64,940 64,879 65,127 65,354 65,565
WERR -7,264 -7,724 -9,185 -9,952 -10,837 -11,827 %8 15. 3% 14.7%  13.8% 13.8% 13.1% 12.2%
%A BN 3. 2% 3.5% 3. 9% 3.8% 3. 8% 3. 8% KA~ 17,686 17,394 18,010 18,101 18,131 18,139
ER KA -13,481 -13,402 -13,959 -15,271 -16,675 -18,301 ERADEF 146,944 151,685 157,204 150,517 150,535 150,539
%4 N 6. 0% 6. 0% 6. 0% 5.9% 5.8% 5.9% %8 34. 4% 34.3%  33.3% 31.9% 30. 1% 28. 1%
HE R -13,085 -13,130 -14,364 -16,048 -17,681 -19,39 * & &t 426,826 442,140 471,792 472,058 500,648 536,680
%A N 5.8% 5.9% 6.1% 6. 2% 6. 2% 6. 2% £330 45 3 20,428 20,101 12,383 7,155 5,000 5,000
B A ATALE (EBIT) 10,911 11,423 12,945 14,470 15,956 17,379 KA 3R 157,077 172,513 201,113 193,864 208,968 228,050
%4 E N 4.8% 5.1% 5.5% 5. 6% 5. 6% 5. 6% AR Rk 38,051 34,790 36,912 38,241 41,124 44,373
w4 % A -380 343 212 353 865 1,231 WA 215,556 227,404 250,408 239,260 255,091 277,423
%4 N 0.2% -0.2% -0.1% -0.1%  -0.3%  -0.4% K053 7,454 6,096 6,985 7,465 7,915 8, 365
w7 RALBK -927 -926  -1,869 -860 -860 -840 24K R 21,524 17,654 17,876 18,061 18,544 19,151
NRMAE R E 310 490 392 400 405 400 e 244,535 251,154 275,268 264,786 281,551 304,939
BAKHE -90 91 1,165 120 120 120 £ 8 B RS 148,574 155,041 160,973 169,222 178,447 188,491
%A% AT A n. a 0. 6% 7.1% 0. 7% 0. 6% 0. 5% P A 28,699 28,699 28,699 28,699 28,699 28,699
B o A 12,831 15,980 16,026 18,282 20,286 22,090 ko BLA] 73,717 79,441 84,566 92,793 102,018 112,062
Bk A E 5. 7% 7.2% 6. 8% 7.1% 7.1% 7.1% VB AGE 33,717 35,945 35,550 38,050 40,650 43,250
R & 924 140 347 140 140 140 R AR SAH 426,826 442,140 471,792 472,058 500,648 536,680
H AT A 13,755 16,120 16,373 18,422 20,426 22,230
RS 6.1% 7.2% 7. 0% 7.1% 7.2% 7.1% e & 54
By 13 #4 -1,337 -1,767 -1,803 -2,211 -2,451 -2,890 2021 2022 2023 2024E 2025E 2026E
BT 43 B 9.7% 11.0% 11. 0% 12.0%  12.0% 13. 0% EJ X T
& A1) 12,418 14,352 14,570 16,212 17,975 19,340 s 0. 359 0.406  0.408 0. 478 0.536 0.583
VR AR 2,115 2,699 2,858 2,500 2,600 2,600 E-Y - &8 5.177 5.402  5.609 5.896 6.218 6.568
J= & FHNEM%AE 10,303 11,663 11,712 13,712 15,375 16,740 L 2ENEFR 0.723 0.832  0.517 0.871 0. 941 1.019
ERIES 4. 6% 5. 2% 5. 0% 5. 3% 5. 4% 5. 4% %R A 0.130 0.080  0.140 0.191 0.214 0.233
HHRE
b & O NNV ) &S 6.93% 7.52%  7.28% 8.10% 8. 62% 8.88%
2021 2022 2023  2024E  2025E  2026E -3 Wl &£ 2.41% 2.64%  2.48% 2.90% 3.07% 3.12%
% A 12,418 14,352 14,570 16,212 17,975 19,340 BN AE F 4. 63% 4.68%  5.32% 5.73% 6. 04% 6.16%
VAR ARG 2,115 2,699 2,858 2,500 2,600 2,600 Wk
ERLLE 8,739 8,868 9,743 7,733 7,977 8,191 FELEMANEKE  -0.85% -1.24% 5.08% 10.49% 10.18%  9.70%
EzBKE -417  -2,948 -1,557 -1,761 -1,994 -2 047 EBIT 3k % -16.95%  4.69% 13.32% 11.78% 10.27%  8.92%
TiEFeTH 6 3,617 -7,930 2,801 3,042 3,760 i ARE S -9.08% 13.11%  0.50% 17.08% 12.13%  8.88%
BEENALBR 20,745 23,889 14,86 24,984 27,000 29,245 B AEKE 8. 78% 3.59%  6.71% 0. 06% 6.06% 7.20%
HAF R -4,541 -6,211 -7,952 -3,600 -5,555 -5,855 kEEEEhH
#F -9,870 -3,561 -2,915 1,382 405 250 )Rt 4Tk P E 117.2 132.6  151.7 142.0 138.0 136.0
B )] 725 990 -311 120 120 120 A5 R A R 126.6 129.4  130.3 126.0 120.0 116.0
B EHALHER -13,685 -8,781 -11,177 -2,097 -5,030 -5,485 KA 3K B R 232.8 263.0  285.6 280.0 272.0 270.0
BEALES 8, 230 451 1,201 0 0 0 B = 5 B R 95.3 99.6 94.0 81.6 70. 6 61.2
i B 6,275 -2,905 4,464 -4,859 -1,705 450 =31 8 V)
b)) -7,395 -8,758 -11,032 -6,394 -6,821 -7,309 BN/ R -15.85% -20.47% -23.15% -29.65% -34.82% -39.93%
% T mHALHAR 7,111 -11,212 -5,367 -11,253 -8,526 -6,859 EBIT #) 8 4R 43 £ 28.7 -33.3  -61.0 -41.0 -18.5 -14.1
AEBAE 13,590 4,266 -1,436 11,635 13,445 16,901 W A E 57.29% 56.80% 58.35% 56.09% 56.24% 56.82%
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7 2024-05-10 ESN 7.10 N/A R ¥ g 8 g ¥ 8§ §
R B AIERI T
BRI RGBLIA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L




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
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
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 H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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 .

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.

AREFFERRE, AHMBELREEILEEANTRAFOAKE, AR ZALREGAR . BEIERFRREMAFALE KRS AL N B EIERGE
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 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, 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

