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s — . s v 1o .. . s . BB AEMHNE e 1.40 2.62 1.58 2.07 2.89
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 2,871 3,208 3,902 5,167 6,194 7,472 Uil s 1,505 1,628 1,652 2,158 2,565 3,018
3K & 11.7%  21.6%  32.4%  19.9%  20.6% R & 233 206 292 340 407 491
ER-RIZ 5 ¥ -1,731  -2,104 -2,477 -3,404 -4,113 -4,888 A% 513 490 460 653 789 937
%4 BN 60.3%  65.6%  63.5%  65.9%  66.4%  65.4% Rk 132 829 502 713 727 743
£ 4] 1,140 1,104 1,425 1,763 2,080 2,584 AR 2,383 3,152 2,906 3,864 4,488 5,189
%4 NN 39.7%  34.4%  36.5%  34.1%  33.6%  34.6% %8 59. 1% 52.6%  42.8% 47. 6% 48. 5% 50. 9%
Bk AL B e -14 -18 -26 -26 -31 -37 LIRS 39 60 69 69 69 69
%4 N 0. 5% 0. 6% 0.7% 0. 5% 0. 5% 0. 5% Fa 900 1,360 2,372 2,847 3,396 3, 667
HEER -690 -647 -783 -1,008 -1,177 -1,345 %5 K 22.3% 22.7%  34.9% 35.1% 36. 7% 36. 0%
%4 NN 24.0%  20.2%  20.1%  19.5%  19.0%  18.0% FEi N 245 256 286 303 317 331
ERRA -109 -119 -163 -196 -229 -269 IR /E 1, 649 2,836 3,892 4,258 4,770 5,004
%4 N 3.8% 3.7% 4.2% 3. 8% 3.7% 3. 6% %5 K~ 40. 9% 47.4%  57.2% 52. 4% 51. 5% 49.1%
& -130 -144 -145 -196 -223 -262 * & &t 4,032 5,989 6,798 8,122 9,258 10,193
%A AN 4.5% 4. 5% 3.7% 3. 8% 3. 6% 3. 5% 4310 455 818 1,070 782 1,923 2,683 3,108
B A ATALE (EBIT) 197 176 309 337 420 671 R A 3R 541 531 683 861 1, 040 1,236
X O 6.9% 5.5% 7.9% 6.5% 6. 8% 9. 0% R AT 184 214 221 223 255 299
M % 5% R -68 -29 -37 -77 -116 -118 bz 1,543 1,815 1,686 3,008 3,979 4, 643
%4K BN 2. 4% 0. 9% 1. 0% 1.5% 1.9% 1. 6% * 5 288 587 783 783 783 783
W ALK -14 -16 -16 0 0 0 2R K R 296 1,134 1,292 959 749 598
NARMERF N E -6 -1 -2 0 0 0 e 2,127 3,536 3,761 4,750 5,510 6,023
A 26 0 -24 20 20 30 & 8 AR R RS 1,905 2,453 3,037 3,373 3,748 4,170
%A% AT A 13. 0% n.a n. a 3. 6% 3. 4% 4. 6% N 221 239 312 313 313 313
2 o A 191 271 801 560 594 654 ko BLA]A 679 852 1, 381 1,717 2,092 2,514
R IREES 6. 6% 8.5% 20.5%  10.8% 9. 6% 8. 7% VO ARG 0 0 0 0 0 0
Bk S 12 -2 -6 2 2 5 R AR AR SSH 4,032 5,989 6,798 8,122 9,258 10,193
H AT A 202 269 796 562 596 659
RS 7. 0% 8.4%  20.4%  10.9% 9. 6% 8. 8% e R S5
FIT 13 -18 -50 -162 -101 -89 -99 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 8.9% 18.6%  20.4% 18.0%  15.0% 15. 0% E: U Eo
& A 184 219 634 461 506 560 B 0.837 0.915  2.028 1.474 1. 620 1.791
VRO AR ARE 0 0 0 0 0 0 AR 8.633 10.255 9.720 10.789 11.989 13.339
12 & T 8)8Y 4 A1 185 219 634 461 506 560 H R BEREER 1.203 1. 402 2.623 1.575 2.073 2.892
EEES 6. 4% 6.8%  16.2% 8. 9% 8. 2% 7.5% T R A 0.180 0.350  0.400 0. 400 0. 420 0. 440
R E
P h % O N ) &l aE 9. 69% 8.92% 20.87% 13.66% 13.51%  13.42%
2021 2022 2023  2024E  2025E  2026E B AR EE 4.58% 3.65%  9.32% 5.67% 5.47% 5.49%
& A8 184 219 634 461 506 560 FN AR F 5.73% 3.37% 5.11% 4.39% 4.81% 6.90%
VR ARG 0 0 0 0 0 0 Wk
E| S ] 121 199 273 189 215 243 B LESMNEKE  47.95%  11.74% 21.61%  32.42% 19.87%  20.63%
kB E 3 54 -368 -81 -67 111 EBIT 3k % -21.52% -10.51% 75.30%  9.22% 24.67% 59.73%
BTERTELTN -42 -137 280 -77 -7 -8 R URILE S S -14.93%  18.44% 189.72% -27.30% 9.93%  10.53%
28 EHNLLHER 265 335 820 493 648 905 B EEKE 40.62% 48.53% 13.51% 19.48% 13.98%  10.10%
AT R -311 -537 -541 -352 -525 -452 k¥ 4 V]
Fir -22 -301 72 -200 0 0 SN K 3K B R A 22.8 21.7 20. 4 21.0 21.0 21.0
k) 93 -9 21 20 20 30 PR 109.5 86.9 70.0 70.0 70.0 70.0
BEFHALSHR -240 -847 -448 -532 -505 -422 ISR 92.3 72.0 65. 1 70.0 70.0 70.0
JEA R 708 302 16 0 0 0 B 5 A R 106.2 96.6 179.6 148.0 149.9 132. 6
i B 64 466 -108 1,100 760 424 2 % %l
b)) -133 -274 33 -262 -287 -303 R /ARG -18.69% -9.27% -6.92% 12.59% 20.77% 17.98%
£ T &I AHER 639 495 -59 838 473 121 EBIT #) AR A% 2.9 6.0 8.2 4.4 3.6 5.7
REeBARE 627 -30 318 799 617 604 ® R 52.74% 59.05% 55.32% 58.48% 59.52% 59.09%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

VE AL ET St Vx T T o A8 KR IR E S AT B
BH —AA —HAAR ZAA =ZAA FARA TGP A RARE T BN CENTFA S, N BT F
BN 0 2 9 18 40 24, A CFWT RIS, AR F45, ZEFHHERF
g 0 1 2 2 0 H &IPS, AT HFHFT R LF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
o 0.00 1.33 1.18 1.10 1.00 3.0174. 0=
KR BRI
X HE A B (AR F) _ ) R e
A% Am #a T BRh ST pEESEn ] piscs
1 2023-10-08 EAN 14.47 19.20~19.20 000 bomm oo - o
2 2023-10-24 EAN 12.90 N/A e R SN ¥ A
3 2024-04-18  EA 19. 63 N/A P M Y, | 1o
Rk BEIERAT A pon LM _ N T A il
e — 0

BB HA:

FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,

ARG — R AFAL B 9




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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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
Po AREMNTHMARTEZBENE, PRAGSEEGIEATRAER, A% GERAMTITHE S EEAK), FREEEEIEFREDH RN EF TR
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,

3 B &9 R VASH Y ALAT AL A A K E AR,
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

] o Z A A AR H K EAT A AR AR A BT . AR A A B 2R R ) KR AR A A G AR

+ & 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
Sath i,
QN
s
™ -
a;% e At
ole, 7. W
PO/ T PRELAN
-
Q‘ ,-'a' "; “"\
N

(2RE]

ESUESHAR

(NEFF]
ESIEFHARIRS

) 76 — T 4% ) 75 B




	BaoBiaoZhaiYao

