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7.26 fL T, RHIEK 28.10%; £ edb)as4 4004 7.23 1L,
FlH3E K 29.35%, EEAE, 2024 F 5 —FFE N5 FM16.191¢
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IRE 2022 2023 2024E 2025E 2026E
EWN(EHTT) 4261 5180 6,164 7,204 8,346
SR N 363% 2157% 1899% 16.88%  15.85%
A& &FE(ERTT) 881 1,110 1,363 1,654 1,972
IAEERBIERKE 1592%  2598% 22.85% 21.30% 19.24%

REEERIE(T) 0535  0.674 0.690 0.836 0.997
BREEMNSTEM 068 1.45 0.75 1.37 167

ROE(HEBAR) W) 10.02% 11.30% 1246% 1340% 14.02%
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX-Z T SN 4112 4261 5180 6,164 7,204 8346 K k4 4330 3,713 4,555 4,046 5204 6,876
Bk E 3.6% 21.6% 19.0% 16.9% 15.8%  Fic#&; 1,050 1,201 133 975 1,140 1,321
ER-RT Y73 2,158  -2,170 -2,551  -3,020 -3,473  -3,964 A% 2,144 2,332 2,844 2,896 3,330 3,693
I RIR-LLON 52.5%  50.9%  49.2%  49.0%  48.2% 47.5% = HiAHTE 22 25 37 54 45 52
£ 4) 1,954 2,001 2,630 3,144 3,732 4,382 A#HH~ 7,546 7,271 7,569 7,972 9,719 11,941
EX IR FION 475%  49.1% 50.8% 51.0% 51.8%  52.5% %8 7 65.2%  56.2%  53.3% 51.7%  56.0%  60.8%
B A A A A -47 -45 -49 -68 79 92 km#E 222 218 215 215 215 215
X IR T ON 1.1% 1.1% 0.9% 1.1% 1.1% 1.1% B % % 2,589 4,009 4,83 5725 5912 5,961
HEFA 271 -262 271 -376 -436 -501 S 22.4%  31.0% 34.1% 37.2%  34.1%  30.3%
X IR T ON 6.6% 6.2% 5.2% 6.1%  6.1% 6.0% AWM # 861 1,168 1,331 1,448 1,456 1,492
%32 %A -329 -366 -469 -579 -699 826  dEmHE~ 4,032 5670 6,619 7,435 7,627 7. 711
X R T ON 8.0% 8.6% 9.1% 9.4% 9.7% 9.9% %8 5 34.8%  43.8%  46.7% _ 48.3%  44.0%  39.2%
R %R -133 -122 -140 -210 274 342 kR AEH 11,578 12,941 14,188 15,408 17,346 19,652
R IR-ZLON 3.2% 29%  2.7% 3.4% 3.8% 4.1%  EMESL 125 124 18 0 0 0
A ATA)E (EBITD 1,175 1,297 1,701 1,911 2,244 2,621 A+ 3 329 569 753 597 700 811
I E-FION 28.6%  30.4% 32.8% 31.0% 31.2% 31.4%  HAeish itk 356 465 508 586 685 796
% % A 64 58 50 88 95 124 R Ak 810 1,157 1,280 1,183 1,385 1,608
%A B AN 1.6% -1.4% -1.0% -1.4% -1.3%  -1.5% KM 366 254 0 0 0 0
K ORARBK -16 3 -4 0 0 0 Ak atk 135 173 154 18 13 9
N RMEEFICE 0 0 0 0 0 0 Rk 1,311 1,584 1,434 1,201 1,398 1,617
A E 12 27 37 1 1 1 £ R F RS 8,052 8,796 9,823 10,939 12,346 14,070
%A%, 7T A1) 1.0% 1.9%  2.1% 0.1% 0.0% 0.0%  HF: mA 1,373 1,648 1,648 1,648 1,648 1,648
& A0 1,245 1,432 1,805 1,999 2,340 2,746 K - BLA) 3,358 4,096 5120 6,237 7,644 9,368
& A E 30.3%  33.6% 34.8% 32.4% 32.5%  32.9% IR A 2,215 2,561 2,932 3,268 3,603 3,965
F ok S & -4 -6 -6 0 0 0 R AR FE R BEH 11,578 12,941 14,188 15,408 17,346 19,652
AT A 1,241 1,426 1,799 1,999 2,340 2,746
#)8 % 30.2%  33.5% 34.7%  32.4% 32.5% 32.9%  HEHH
P 43 #4, 172 -221 -289 -300 -351 412 2021 2022 2023  2024E  2025E  2026E
T 13 AL 13.9% 155% 16.1% 15.0% 15.0% 15.0%  #mE&48H
A A i 1,069 1,205 1,509 1,699 1,989 2334 AL 0.553  0.535  0.674  0.690  0.836  0.997
b HEF A 309 324 400 336 335 362 AMATF 5.864 5338  5.961 5,532  6.243 7.116
3B FE N S 4 AN 760 881 1,110 1,363 1,654 1,972 HBRLZEALAER 0.714  0.683  1.453  0.747 1.371 1.671
& A F 18.5% 20.7%  21.4%  221%  23.0%  23.6% 4R AEA 0.100  0.050  0.150  0.150  0.150  0.150
SEE S
AL REE ARPEFA) AR R EE 9.44% 10.02% 11.30% 12.46% 13.40% 14.02%
2021 2022 2023 2024E  2025E  2026E & FlciaE 6.56% 6.81% 7.82%  8.85%  9.53% 10.03%
A A1 1,060 1,205 1,509 1,699 1,989 2,334  HAFTAMKEE 9.39%  9.30% 11.15% 11.43% 11.96% 12.35%
PR3 & Xt 309 324 400 336 335 362 HkE
FEAREEE 182 195 203 503 658 746 EFLHMONEKE 10.35%  3.63% 21.57% 18.99% 16.88%  15.85%
2 BE -16 -38 23 18 0 0 EBITHk% 11.97% 10.36% 31.21% 12.33% 17.45% 16.78%
BiERETH -254 -235 614 -990 -388 327 AN KE 18.94% 15.92% 25.98% 22.85% 21.30% 19.24%
BEEHALSA 980 1,126 2,394 1,231 2,260 2,753 &% FHkE 53.53% 11.77%  9.64%  8.60% 12.58%  13.30%
AL 1,123 -1,353  -1,077  -1,366 -850 830 K AEEEEN
7 -59 -36 2 0 0 0 B RHAH R 1.0 1.8 1.8 1.5 15 1.5
E¥0) -1,002 -481 -168 1 1 1 7 G B4 R4 365.1 376.4 3704  350.0 350.0  340.0
BEEHALER 2,185 1,871 1,247  -1,365 -849 -829  BAT IR A R 10.0 12.0 10.3 10.0 10.5 1.0
B AR 3,333 1 0 0 0 0 BREAAERHK 857 2122  196.8 197.3 168.1 138.5
R OER -326 -108 -366 -119 0 0 fEfkgeA
LX) 232 272 -142 -249 -248 248 & K H/AAR G -37.39% -29.37% -35.57% -28.48% -32.63% -38.13%
£ FEHREER 2,774 378 -508 -367 -248 248  EBIT A& fREAE -18.3 22.4 -34.3 21.8 23.7 211
AEBAE 1,570 1,123 639 502 1,162 1,676  *~ ffkE 11.32% 12.24% 10.10%  7.80% 8.06%  8.23%
KB NS FAR B EIE R AT
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EN 0 4 13 18 36 B2a, A “EPW”F35, A BB B4, BT

wH 0 2 4 5 0 SR RAS, HATHFHREERGSE,

o 0 0 0 0 0 REFS 5T E BT R

B 0 0 0 0 0 1.00 =L A: 1.0172.0=44# ; 2.0173.0=%

#4  0.00 1.33 1.24 1.22 1.00 3.0174. 0=t
KR BRI
AR BEF BIERY (AR F) _ ARG P SR Az
55 G *4 TH O BAH 28.00 600

T 2023-01-16 EDN 24.48 N/A 500 a0

2 2023-04-13 EN 27.05 N/A il a0

3 2023-04-25 EN 26. 69 N/A '

4 2023-07-14 EPN 25.36 N/A 200 300

5  2023-08-30 FEN 24.23 N/A 20.00 200

6 2023-10-26  E A 26.54 N/A I8.00 Tl T TN 1 I Y )

7 2024-01-11 EN 29. 69 N/A 00 0

8 2024-03-29 EN 25.50 N/A 2 2 8 z 2 2 8§ B
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BRIPBHHA:

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
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A AR 6—12 AN W T ekhg B A 5% A L,
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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, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

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.

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 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,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w9%: 021-80234211 w.7%: 010-85950438 W i&: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn
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