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2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A  2023A 2024E  2025E 2026E
EX-42 5 N 242,241 180,322 202,524 209,514 222,105 232,414 i 129,861 109,709 105,344 113,182 116,969 123,529
k& 30.4% -25.6%  12.3% 3. 5% 6. 0% 4.6% Rl & & 54,065 47,496 47,172 54,167 57,567 60,030
EX=RIT 593 185,215 141,928 161,371 165,097 173,686 180,121 B 450,620 488,813 487,641 483,520 523,356 536, 180
%4 &N 76.5% 78.7%  79.7% 78.8%  78.2%  77.5% AR P 14,410 18,381 14,495 18,303 23,220 27,774
£ A1 57,026 38,394 41,153 44,417 48,419 52,293 AT 648,957 664,400 654,652 669,172 721,112 747,512
%4 E N 23.5% 21.3%  20.3% 21.2%  21.8%  22.5% %5 74. 6% 72.8%  70.9% 69.8%  69.7% 68. 9%
R Xy ] 0 0 0 0 0 0 * 40,571 33,069 33,215 36,537 40,190 44,210
%4 BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0.0% B % %~ 3,129 4,945 4,903 5,145 5,376 5,594
&R 3,778 3,919 4,262 4,343 4,560 4,788 %5 K 0. 4% 0. 5% 0. 5% 0.5% 0. 5% 0. 5%
RS ON 1. 6% 2.2% 2.1% 2.1% 2.1% 2.1% ERiA v 2,004 1,763 1,636 1,636 1,636 1,636
Cg:a 3,191 2,603 2,614 2,778 2,917 3,063 AERAF 220,950 248,854 268,952 290,194 313,139 337,929
R T ON 1.3% 1. 4% 1.3% 1.3% 1.3% 1.3% %8 K 25. 4% 27.2%  29.1% 30.2%  30.3% 31.1%
5 K %R 0 0 0 0 0 0 F =8t 869,907 913,254 923,604 959,3661,034,250 1,085,441
%4 E N 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% #3045 3 38,221 30,558 23,150 24,307 25,523 26,799
&A% AT AL (EBIT) 50,353 31,872 34,063 37,296 40,942 44,443 B A+ 3R 79,339 82,111 88,628 76,469 97,217 92,384
%A N 20.8% 17.7% 16.8%  17.8%  18.4%  19.1% AR B AR 176,341 168,482 173,923 178,087 184,347 188,256
% 5% R -1,373  -1,259 -1,427 -372 -362 -255 A AR 293,901 281,151 285,701 278,864 307,086 307,439
%4 E N -0.6% -0.7% -0.7% -0.2% -0.2% -0.1% * B 197,302 231,028 216,696 238,365 262,202 288,422
Hfe K A 21,598 27,977 28,296 29,711 31,196 32,756
R 512,800 540,156 530,692 546,940 600,485 628, 617
1% Kk 3,686 2,181 1,627 1,162 1,121 1,162 38 R ARARE 343,560 354,480 373,018 390,977 410,631 431,880
%A% AT A 5. 8% 6.1% 4.0% 2.7% 2. 4% 2.3% o A 74,034 74,035 74,035 74,035 74,035 74,035
& ol A 51,726 30,825 35,490 37,668 41,304 44,698 k4 BLA)iE 269,109 281,481 300,297 318,256 337,910 359,159
B A 21.4% 17.1%  17.5%  18.0%  18.6%  19.2% VARG 13,546 18,618 19,894 21,449 23,134 24,944
ERE & AR AMESIT 869,907 913,254 923,604 959,3661,034,250 1,085,441
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YRR RS 2,906 1,291 1,437 1,555 1,685 1,810 AT 31.39 32.39  34.08 35.72  37.52 39. 46
J3 & TS84 40,155 23,265 25,610 26,715 28,957 31,099 H N BEAEBR 2.06 -0.96 3.22 1.25 0.99 1.22
ERES 16.6%  12.9%  12.6%  12.8%  13.0%  13.4% TR A 0.00 0.00 0.00 0.80 0.80 0.80
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2021A  2022A  2023A  2024E  2025E  2026E B A EE 4. 62% 2.55%  2.77% 2.78%  2.80% 2.87%
4 A1) 40,155 23,265 25,610 26,715 28,957 31,099 FN T ARANEF 5.80% 3.42%  3.54% 3.65%  3.75% 3.80%
VO R ARE 2,906 1,291 1,437 1,555 1,685 1,810 Wi
E| R ] -11,225 -13,468 -8,650 -1,875 -1,537 1,270 FELSMANEKE  30.38% -25.56% 12.31%  3.45%  6.01% 4. 64%
E S-S E EBIT 3k % -1.20% -36.70%  6.87%  9.49%  9.78% 8.55%
TiE KT -6,773 -20,982 17,914 -11,460 -16,857 -16,726 & A K E -8.54% -42.06% 10.08%  4.32%  8.39% 7. 40%
% FEHALSR 22,565 -10,518 35,279 13,637 10,832 13,384 BF A KE 5.62%  4.98%  1.13% 3.87%  7.81% 4.95%
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E:i0) -3, 131 488 1,004 5,540 5,517 5,577 ORI 883.1 1,191.4 1,089.2 1,058.8 1,043.5 1,058.8
3% EHALHER -14,466 -8,140 -4,771 -18,135 -20,893 -22,386 KA K 3 RS R S 155.7 204.8  190.4 180.0  180.0 189.5
REE Sy -108 1 0 0 0 0 B % 3 B R4 4.2 8.1 8.8 8.6 8.5 8.5
LR ¥y 32,312 17,029 -15,693 22,827 25,052 27,496 L% 8 %]
B -17,778 -19,103 -19,326 -10,491 -11,205 -11,935 0/ ARG 35.64% 48.21% 41.43%  43.45% 46.56%  49.13%
& T & ALER 14,426 -2,073 -35,018 12,336 13,847 15,562 EBIT A £ AR 3 4 -36.7 -25.3 -23.9 -100.3 -113.0 -174.1
EIERED R o 22,197 -20,152 -4,35 7,838 3,787 6,560 W R 58.95% 59.15% 57.46% 57.01% 58.06%  57.91%

R NS R, B RIERST AT




[E 3 JiE 75
SINOLINK SECURITIES

NG IRMESRS

BR8] B

BRI B HA:

FEN: AR 6—12 A8 R Lk £ 15%A
Wik AR 6—12 AN A L3k & £ 5%—15%;
Pk KK 6—12ANA N LG EAE —5%—5%;
B AR 6—12 A M TR0 A 5% L,




[E 3 JiE 75
SINOLINK SECURITIES

BRI E SRS

BR8] B

# 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 R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHELT, BEEIERGRIRAM TR SR A RE T 5 RGN ) BT RATHIERFFBAT B, FH7T A R X 2N 5] E AR R 4 ARE S 2R S

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B4R WBTHMEM; AIREPT LGN EBEBOEEKE EANFNE P GHHRIL, BARRE R, REBAAHEEP A THAIERAREHRIALGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

[/NEFRF] [ARE]
EEIEFHRRS ESIFEHR

Fin A R e — A A B A




	BaoBiaoZhaiYao

