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B AR5 AL 20224 2023A 2024E 2025E 2026E HokiE S 80600516080001
— - 021-60199793
BABBRAN (BFL) 26855 30676 44454 82700 114640 zengdh@dwzq.com.cn
] He (%) 27.95 14.23 44.91 86.04 38.62 WEHFSHIR F@E
VAEAAE (FF L) (9139) (10376) (5775) (3166) 1250 A 4EF: S0600520010001
Fl b (%) (87.92) (13.53) 4434 45.18 139.49 021-60199793
EPS-&##:% (AT/R) (4.83) (5.48) (3.05) (1.67) 0.66 ;;EE;%%WZ(;;OQE
N . 1’ 7] D>
P/E (M &F #7474 5.46 4.81 8.64 15.75 39.90 X
UL &R 010  ©s) @) (7 HOLEFH: S0600523070004
BHBS yanghb@dwzqg.com.cn
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W I
M3 EE K, HERIGEF R, 1) HERE, Ao, CENED 28.65
M5 MO3 F 7 A 3 BAREE, M MO3 @it Al 4L EF, £¥ 5z  —FRWRSN 25.70/76.95
AL, B4, MO3 L2 Cd 0.194 AIRFAKRILZ F ik 5 £ T () 1.54
2) RALLEE, 7 A P XNGP MR A B A FIERA P S ERIE 84%, o pmnas o a(T TR
7 A 30 B Mk XOS 5.2.0 FHAGE X F Bk Bl KA, v 354LA/ z) 44,229.98
0 AT A +10 47 fefb 2 /% % H 2 35+2 51EFLOPS #9428 K Al &
Nhik&FAE, HANE) [2 R—FKR AR Bl — KRR A]Y 891k &, A s
ik B “AEARGETFT & “AEAMFH £E “AEIEF 95 = o
BRI, 3) KB BE, 7T A IIAE S KAGAE ERSITR T RS FRARS (D) 18.59
2 B AR KRB AT T R, D AFENA KAAELE F8) CMP &7 AR %) 56.04
Fo MEB F & FF AT AR 4G B F B A RAH), F—ANBBERFTRETL ERAEITHR) 1,892.51
B8 F R AR ER TR E 24 MNA AT FAB AT 77 ML) 1,543.80
AR,

BRI B KRR BAVLFENE) 2024~2026 F8 WYX AT 55 A
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F= Atk (BAL) 2023A  2024E  2025E  2026E #lEEK (BAT) 2023A  2024E 2025E 2026E
il 5452163 4012280 5517362 7021279 EiBIA 3067607 4445400 8270020 114,640.21
NEBIEF N 2112716 2053869 2806327 3711030 &l A 3022491 3863601 7003021 94137.32
OB 23 271622 12348 22972 31845 4HE%A 395054 377859 496201 573201
gy 552621 536611 972642 1307463 %323 260746 222270 281181 343921
R 2515204 1409452 1715421 1970941 ARL %A 527657 705040 951052 10,890.82
R~ 2964091 3230155 34,75354 37,7043 HAwiFA 0.00 0.00 0.00 0.00
il 1095449 12,741.91 1443997 1611563 ZEFIE (11,384.36) (7,233.70) (4,614.35) 440.85
RARBIFK 640486 719847 795241 869364 FLEMA 126016 152818 181347 200158
KAEH 0.00 0.00 0.00 000 #)&3k 268.67 187.91 187.91 37791
Hpe R IR 512036 512036 512036 512036 il (0.84) 15290  (15567)  (741.99)
BRI 716121 724080 724080 724080 FEEAR (1039371) (574053) (314446) 132253
# =gt 8416254 7242435 8992716 10738322 Fifd#L 36.81 28.70 15.72 66.13
FEh Rt 36,111.56 30,384.34 51,05345 67,259.20 A (1043052) (5769.23) (3160.19)  1,25641
FEE LY 528732 528732 528732 528732 VHIMEEHIA 0.00 0.00 0.00 0.00
JLAT KB E A 2221043 1931801 3501511 47,06866 Y3 /EAEAE]454E (10375.78) (577534) (3166.29)  1,250.30
Hpb, 861381 577902 10,751.03 1490323 EBIT (11,385.20) (7,080.80) (4,77002)  (301.14)
JRFE R 1172245 1148682 1148682 1148682 EBITDA (10576.20) (6,161.84) (3,722.01) 781.97
SELTEEN 642848 642848 642848 642848
i 529397 505834 505834 505834
At 4783401 4187116 6254026 78,746.02
BA 012 012 012 012 FEWMEHE 2023A 2024E 2025E 2026E
IR FARGE 0.00 0.00 0.00 000 HROKE(T) (548) (3.05) (1.67) 0.66
V2B EE G X ARG 3632853 3055319 27,38690 2863720 HILAHK(T) 19.25 16.14 1447 15.13
At AR A 84,16254 7242435 8992716 10738322 KATAEINEMN(E % IK) 189251 189251 189251 189251
ROIC(%) (24.39) (15.76) (11.78) (0.72)
ROE(%) (28.56) (18.90) (11.56) 437
ReAFR (BHA) 2023A  2024E  2025E 2026E  EAE(%) 147 13.09 15.32 17.88
BEENIER (11,02027) 326176 11,368.16 1366694 441 4A41%(%) (3382) (12.99) (383) 1.09
FERAEDINAER (2,405.35) (3,662.33) (3,655.67) (4,241.99) */= FMHHE(%) 56.84 5781 69.55 7333
FEREDIER 272698 (18791) (18791) (377.91) MAIEKE(%) 14.23 4491 86.04 3862
N3G hmE (10236.90) (58848) 752458 904703 AANEEKE(%) (1353) 44.34 4518 139.49
IrEAy 80900 91896 104801 108311 P/E (4.81) (8.64) (15.75) 39.90
AT L (2,800.00) (3500.00) (3500.00) (3500.00) P/B 1.37 163 1.82 174
BERALH (1,723.00) 808314 1314287 1021362 EV/EBITDA (842) (6.66) (9.01) 3132
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