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ARMGT) A EE(EHTT)
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A N }J M 2,500
43.00 R 4 TTTTTUTTTEEN| 2’000
YT e SUSPRY.4 7 I L A e P e ee| 1,500
1,000
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ATENSER (AKH)
i 2022 2023  2024E  2025E  2026E
Bl (EFT) 124,826 110,861 137,350 148,284 149,439
BN KR 58.23% -11.19% 23.89%  7.96%  0.78%
JARLAFE(E S 7T) 13,266 -4,263 17,298 20,738 16,057
AR AR K 92.16% -132.14% -559.10%  19.89% -22.57%
REE RN (T) 2424 -0.780  3.165  3.794 2938
SREAEMENETAM 4.20 1.81 7.35 7.48 6.65
ROE(JABBAR])(HH) 18.48% -6.79% 22.43% 22.18% 15.03%
P/E 20.11 N/A 13.97 11.65 15.05
P/B 3.72 3.58 3.13 2.58 2.26
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Bk (ARFELL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 78,890 124,826 110,861 137,350 148,284 149,439 Uil s 12,198 20,794 19,429 22,585 32,677 40,030
3K & 58.2% -11.2%  23.9% 8. 0% 0. 8% R & 400 729 472 674 758 764
ER-RIZ 5 ¥ -65, 680 -102, 987 -107, 415 -108, 335 -115, 380 —122, 163 5 34,476 38,252 41,931 35,617 37,933 40,163
%4 BN 83.3%  82.5% 96.9%  78.9% 77.8%  81.7% B O /b s 1,679 2,804 1,750 3,483 3, 660 3,829
£, ) 13,210 21,839 3,446 29,016 32,904 27,276 AR 48,753 62,578 63,583 62,359 75,027 84,786
%4 AN 16.7%  17.5% 3.1%  21.1%  22.2%  18.3% %8 27.5%  32.4% 32.5% 32.2% 36. 0% 38. 4%
R Xy ] -92 -185 -190 -206 -222 -224 LIRS 602 850 934 1,034 1,114 1,314
%4 N 0.1% 0.1% 0. 2% 0. 2% 0.2% 0.2% B = %~ 118,005 121,135 123,774 123,927 123,931 124,834
&R -700 -759 -983 -961  -1,038 -1,046 %5 K 66.6%  62.8% 63. 3% 64. 0% 59. 5% 56. 6%
%4 NN 0. 9% 0. 6% 0.9% 0. 7% 0.7% 0. 7% PR 871 965 1,220 1,303 1,384 1,464
I3 A -3,442 -4,201 -3,876 -4,670 -5,042 -5,081 IR /E 128,513 130,369 131,822 131,275 133,139 135,937
%4 BN 4.4% 3. 4% 3. 5% 3. 4% 3. 4% 3. 4% %8 K~ 72.5%  67.6% 67. 5% 67. 8% 64. 0% 61. 6%
5 K % R -808 -1,142 -1,658 -1,374 -1,483 -1,494 * & &t 177,266 192,948 195,405 193,634 208,166 220,723
%4 BN 1. 0% 0. 9% 1.5% 1.0% 1. 0% 1. 0% 48 15 Y 30,041 38,857 55,580 39,128 29,036 20, 440
B A AT AV (EBIT) 8,168 15,551 -3,260 21,805 25,119 19,430 R A 3R 45,983 36,654 37,069 36,292 39,891 42,197
%45 AN 10.4%  12.5% n.a 15.9%  16.9%  13.0% R R Rk 2,208 2,656 2,010 3,104 2,734 2,973
% 5% R -2,178 -2,775 -3,054 -2,693 -2,207 -1,689 A R 78,232 78,167 94,659 78,524 71,660 65,611
%4K BN 2.8% 2.2% 2.8% 2.0% 1.5% 1.1% * 5 13,923 10,646 9,863 10,863 11,863 12,863
H 7 RALBR -18 -23 -207 0 0 0 4K R 16,507 16,064 16,845 14,071 15,899 18,476
A A MEE I E 0 0 0 0 0 0 il 108,662 104,877 121,368 103,458 99,423 96,950
Eegp & -13 47 -6 0 0 0 &8 R RS 54,352 71,783 62,828 77,130 93,496 106,820
%A% AT A n. a 0. 3% n. a 0. 0% 0. 0% 0. 0% N 5,262 5,472 5,465 5, 465 5, 465 5,465
& ol A 7,668 14,854 -3,732 19,112 22,912 17,741 ko BLA]A 36,352 47,788 39,280 53,582 69,947 83,272
R IREES 9.7%  11.9% n.a 13.9%  15.5%  11.9% VO ARG 14,252 16,287 11,209 13,046 15,248 16,953
R SIEE -58 76 -438 0 0 0 AR AMSSH 177,266 192,948 195,405 193,634 208,166 220,723
CATEVR 7,611 14,930 -4,170 19,112 22,912 17,741
RS 9.6%  12.0% n.a 13.9%  15.5%  11.9% e R 5
FIT 13 L 28 3 2 23 27 21 2021 2022 2023 2024E 2025E 2026E
BT 43 FL -0. 4% 0. 0% n.a -0.1%  -0.1% -0.1% E- U Eo
4 A 7,639 14,933 -4,168 19,135 22,940 17,762 B 1.312  2.424 -0.780  3.165 3.794 2.938
VRO AR ARE 735 1, 667 95 1,837 2,202 1,705 AR 10.328 13.118 11.496 14.113 17.107 19.545
b & T B E)6 4 FLiH 6,904 13,266 -4,263 17,298 20,738 16,057 L e NEFR 3.097  4.205 1.810 7.347 7. 481 6. 650
EEES 8.8%  10.6% n.a 12.6%  14.0%  10.7% A BE RE A 0.050  0.550 1. 461 0.548 0. 800 0.500
iR E
PR % SO N ) &l aE 12.70% 18.48% -6.79% 22.43% 22.18% 15.03%
2021 2022 2023  2024E  2025E  2026E B AR EE 3.89%  6.88% -2.18%  8.93% 9.96% 7.27%
4 A0 7,639 14,933 -4,168 19,135 22,940 17,762 FN AR F 6.76% 10.62% -2.19% 14.42% 15.54% 11.36%
VR ARG 735 1, 667 95 1,837 2,202 1,705 Wk
Bl 8,913 12,155 13,741 13,128 14,516 16,002 B LEMAEKE  40.18% 58.23% -11.19%  23.89%  7.96% 0.78%
k2 B E 2, 401 3,284 3,762 3,197 2,779 2,442 EBIT 3k % -72.99%  90.40% -120.96% -768.80% 15.20% —-22.65%
TiEKeTH -2,658 -7,362 3,443 4,696 653 140 & A KR -74.85% 92.16% -132.14% -559.10% 19.89% -22.57%
%8 EHALHER 16,295 23,011 9,893 40,155 40,888 36,346 B EEKE 44.56%  8.85% 1.27% -0.91%  7.50% 6.03%
WA TR -35,838 -15,693 -16,958 -12,551 -14,300 -16, 600 k¥ 4 V]
4% 7 -136 -236 -277 -100 -80 -200 SR 0.4 0.5 0.6 0.5 0.5 0.5
E:i0) 6 1 16 0 0 0 PR 154.6  128.9 136.2 120.0 120.0 120.0
32 K EHALHER -35,968 -15,929 -17,219 -12,651 -14,380 -16,800 ISR 129.5 101.3 82.7 80.0 80.0 80.0
REE Sy 2 9,724 1,069 0 0 0 B 5 A R 494. 6 332.4 399.9 325.9 298.9 295.1
%y 24,630 2,327 18,283 -16,979 -8,093 -5,595 X 8 i)
B -10,462 -9,630 -16,153 -6,123 -7,151 -5,174 R /ARG 58.88% 42.73% 74.56% 42.80% 18.77%  6.03%
& T & ALER 14,171 2,42 3,199 -23,102 -15,244 -10,770 EBIT 4 8 R Fetd 3¢ 3.8 5.6 -1.1 8.1 1.4 1.5
A BARE -5,502 9,503 -4,134 4,403 11,264 8,776 ® R 61.30% 54.36% 62.11% 53.43% 47.76%  43.92%
KB SR, BEIERFT AT
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EN 2 15 29 53 114
HH 0 5 10 15 0
L 0 0 0 0 0
B 0 0 0 0 0

W5 1.00 1.25 1.26 1.22 1.00

Rk RREKE

G X FF AR (AR F)

i B g ik B AR f
1 2022-09-09 FEN 58.40 66.00~78.00
2 2022-10-25 FEN 54.30 N/A
3 2023-01-31 EN 48.15 N/A
4 2023-04-28 EN 47.67 N/A
5  2023-08-18 FEN 41.57 N/A
6 2023-10-29 N 36.15 N/A
7 2024-01-31 FEN 35. 62 N/A
8  2024-04-28 EN 44. 44 N/A
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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
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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
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
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+ & 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
. " 7,
. Wy s,
Mo Z{o]
-~ \\'. 'J."/ e,
.:_'_f_...‘.‘ 2.
™ -
a;% oy
ole, 7. W
PO/ T PRELAN
O W
0] .
N
Ny =|
[/NERF] (AN

ESIESHARIRSS ESUESHAR

Fin A R e — A A B A




	BaoBiaoZhaiYao

