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AFEFER (ARH)
HE 2022 2023 2024E  2025E  2026E
BN (BEHT) 52,060 78,112 87,892 93281 95817
BN -6.44%  50.04% 12.52%  6.13%  2.72%
JAERFE(E T 7T) 21,309 27,2239 33,098 37,364 38,915
AR K= -18.89%  27.83% 21.51%  12.89%  4.15%
PES RIS (T) 0.937 1.113 1.353 1.527 1.590
SRESHNS TN 1.36 2.65 2.27 2.75 2.78
ROE(JABBAR)(ME)  11.49% 13.53% 15.65% 16.78%  16.61%
P/E 2241 2097 2172 19.24 18.47
P/B 2.57 2.84 3.40 3.23 3.07
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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-A % 51 IN 55,646 52,060 78,112 87,892 93,281 95,817 il 9,930 9,302 7,778 10, 447 11,276 11, 705
HRE -6. 4% 50. 0% 12. 5% 6.1% 2.7% SRl &S 4,398 5,231 8,812 7,946 8,434 8, 663
EE L SR A -21,113  -22,233 -32,943 -37,809 -39,404 -39,855 IS 470 453 587 725 756 764
%4 N 37.9% 42. 7% 42. 2% 43. 0% 42.2% 41. 6% N i 3,126 316 518 678 682 683
EX| 34,533 29,828 45,169 50,083 53,877 55,962 AT 17,923 15, 302 17,695 19,796 21,147 21,815
%K BN 62.1% 57.3% 57.8% 57.0% 57.8% 58. 4% %85 5.5% 4.7% 3.1% 3. 4% 3.6% 3.8%
B A A A e -1,164 1,072 -1,602  -1,846  -1,959  -2,012 P RSy 66,925 73,225 77,774 79,488 82,090 84,691
%K BN 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% R 221,604 214,222 449,659 451,914 450,294 444, 689
GE-¥8 -150 -165 -192 -259 -275 -283 %8 67. 4% 65.5% 78. 6% 78. 0% 77.3% 76. 6%
%K BN 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% T 21,216 23,345 25,121 25,522 25,921 26,319
g8 -1,360  -1,360 -1,363 -1,758  -1,866 -1,916 R F = 310,640 311,966 554,248 559,805 561,172 558,553
%K BN 2. 4% 2. 6% 1. 7% 2.0% 2.0% 2.0% it~ 94. 5% 95. 3% 96. 9% 96. 6% 96. 4% 96. 2%
(7 % 4% -39 -90 -789 -879 -933 -958 -0 328,563 327,268 571,943 579,602 582,319 580,369
%4 N 0.1% 0.2% 1. 0% 1. 0% 1. 0% 1. 0% Fa IS B 29,756 34,949 102,034 105,387 102,035 96,463
AALATA)E (EBIT) 31,820 27,141 41,223 45,342 48,844 50,792 R AT HR 14,164 12,093 37,224 29,154 30,421 30, 803
%K N 57.2% 52.1% 52.8% 51. 6% 52. 4% 53. 0% AR Ak 9,486 5,417 4,613 4,649 5,175 5, 604
%% A -4,751  -4,092 -12,556  -9,916  -8,038  -7,544 A AR 53,406 52,458 143,871 139,190 137,631 132,870
R 2L ON 8.5% 7.9% 16.1% 11.3% 8. 6% 7.9% K52 36,439 38,618 186,690 194,690 191,690 184,690
ALK 29 -278 -45 0 0 0 HAl K A 48,429 40,438 29,082 22,304 17,214 14,147
N AR T B Ik 335 -385 -163 81 101 101 e 138,275 131,514 359,644 356,183 346,535 331,707
e 5,426 4,600 4,750 5,000 5,000 5,000 HEBRRARS 181,064 185,488 201,330 211,426 222,635 234,310
WAL AT A 16. 7% 17.5% 14. 7% 12. 5% 11. 0% 10. 5% b A 22,742 22,742 24,468 24,468 24,468 24,468
R IR 32,876 26,936 33,220 40,509 45,917 48,360 A BLA) 76,768 79,541 86,400 96,329 107,539 119,213
[ ZURLES 59.1% 51.7% 42.5% 46.1% 49.2% 50. 5% PR S &84 9,224 10,266 10,969 11,992 13,148 14,352
ERZ &S -467 -623 -807 -600 -600 -600 Rk RAR S AT 328,563 327,268 571,943 579,602 582,319 580,369
AT A1 32,409 26,313 32,413 39,909 45,317 47,760
FURES 58. 2% 50. 5% 41.5% 45, 4% 48. 6% 49.8% RS
P43 -5,924 4,664 4,457  -5,787  -6,798  -7,642 2021 2022 2023 2024E 2025E 2026E
PR A3ALE 18.3% 17.7% 13.7% 14. 5% 15. 0% 16. 0% ENLEEE
o4 A1 26,485 21,649 27,956 34,122 38,520 40,118 Rk & 1.155 0.937 1.113 1.353 1.527 1.590
PR ¥ & ¥ 212 340 717 1,024 1,156 1,204 i 7.962 8.156 8.228 8. 641 9.099 9.576
V2 G TR 8] By A i 26,273 21,309 27,239 33,098 37,364 38,915 HR T NEHER 1.571 1.359 2. 645 2.269 2.751 2.784
kS 47.2% 40. 9% 34.9% 37.7% 40.1% 40. 6% H PR A) 0. 680 0.700 0.815 0.947 1. 069 1.113
E &S
ReAER (ARTEFR) BRENREE 14.51%  11.49% 13.53%  15.65%  16.78%  16.61%
2021 2022 2023 2024E 2025E 2026E BEAREE 8. 00% 6.51% 4.76% 5.71% 6.42% 6.71%
o4 A1 26,485 21,649 27,956 34,122 38,520 40,118 SN W NS 8.89% 7.22% 6.72% 7.1% 7. 60% 7.85%
DE 3% ¥iT1 212 340 717 1,024 1,156 1,204 HKP
e Ak 11,469 11,395 19,258 22,902 23,775 24,160 EX- DR SIPE L F -3.70%  —6.44%  50.04%  12.52% 6.13% 2.72%
ElF23-gt &1 -667 -47 8,233 5,916 3,744 3,263 EBIT 3%k % -6.39% -14.71%  51.89% 9.99% 7.72% 3.99%
TEFEEN -1,554  -2,084 9,271  -7,428 1,279 574 A K -0.09% -18.89%  27.83%  21.51%  12.89% 4.15%
BEENREER 35,732 30,913 64,719 55,511 67,318 68,115 B MR E -0.68%  —0.39%  74.76% 1.34% 0.47%  -0.33%
AT & -3,452  -4,834 -12,226 -27,307 -23,105 -19,505 FEETERS
S -5,087 1,032  -2,73¢  -1,466  -2,500  -2,500 R 3K B A R4 24.3 28.6 30.2 30.0 30.0 30.0
E &) 1,974 1,773 2,156 5,000 5,000 5,000 AR B RS 6.5 7.6 5.8 7.0 7.0 7.0
BFFAREAR -6,565 4,093 -12,806 -23,773 -20,605 17,005 JAT KRR B R H 13.4 13.3 12.4 14.0 14.0 14.0
e SN 155 27 16,445 0 0 0 B € 3% /= B 4 R 1,434.6 1,481.8 2,078.9 1,836.2 1,696.4 1,636.2
L€ S -2,335 7,077 29,545 4,353  -11,352 -15,571 Bk
E &) -26,201 -34,689  ###H#  -33,261  -34,406 -35,010 B R/ AR 47.43%  52.05% 144.49%  138.06% 125.65%  112.71%
HEFEHREHR —28,381 27,584 54,802 28,908 45,758 50,581 EBIT #) &4k 543 4 6.7 6.6 3.3 4.6 6.1 6.7
RS AE 701 -623  -2,862 2,830 955 529 FE QA E 42.08%  40.19%  62.88%  61.45%  59.51%  57.15%
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EN 0 13 32 50 114 29, ACER F35, A CRE” R4, ZEFHHER
B 0 2 3 5 0 hm A& ity EATHFHBRTENEE,
ik 0 0 0 0 0 RELEH 5FHRFE BT
B 0 0 0 0 0 1.00 =% A; 1.0172.0=¥% . 2.0173.0=¥i
La 0.00 1.13 1.09 1.09 1.00 3.0174. 0=4%
Rk RBEIE
S A BARE A (AR ) _ " e
™ q oy Ny i 32,éEF%Fﬁ(7E) [AsEHEF SN RR=E
1 2022-08-31 EA 23.28 N/A 30.00
2 2022-10-31 EA 20. 68 N/A 28.00
26.00
3 2023-04-28 EA 21.89 N/A 24.00
4 2023-08-31 EA 21.97 N/A 22.00
5 2023-10-31  EA 22.45 N/A 20.00
18.00
6 2024-04-30 EA 25. 48 N/A
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HREGELH. R HER, AL B FH. PR, ROMEMRILAN Mg T XA, 2d BRI B, R, FEHLELA “BLIERRNA R
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RS F AR T ESIER B RA R INA T3 6N T R F AT, 120 EIER BT TA R 3L LT 809 5t o 2 b TAEALATRIE. AIRE
RAEE R RTARGRF R, LA T &, SARETBN TR L LA RS RARE G EAT G RIFEAR—F, BEIEFFAE R A0S P Q404
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
AT, TRAMALE, FTREARRREARE, KRR EA I F kd S B EIERLE 53011, F 42 5B U A R L0000 LA AH B AT 20 i 09 &
RAR 340 B o

AREBASFZR, BATREARGHAA K ZEATIESR, 2R IELNZAREHEF. FRERLGEMIERR SR T AN TREA T XGRE, Th
THEFEABRESFHIA BT H o ARETRAMIES RER TGN, MAAKETRALLEY RRED . SEGLIFTRREKRGEL,

EP B YK EIEEIERGETRYAREENMMA AR, =TRSO E— B AT TIRER R FIRS R+ L Joif W32
H A B 6% L S, A LAEERATHITRIE, BRIEREIGRIREAR 25 B AREGEMTERRENREFELHTRIAL, AR (FALR)
FHRERF I AR ST SPR A S LTRSS, 2 S A0 RARIEI, B IR RAIRE P 49 1) 208 RARIE I
FTARAR, Lo AT I 3 o) BT A B A AR 2
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AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
Mt T 03 4 (4 03 40) Wi AAMM; AREH AL N LA AEENIE P OHARL, BRIER, TEMAAMBZE P A THTIERI LR
TRAMENRR % T AREPRAETIEFRRERT L, KREFGQIFARSE 8 F 09207, A B &ERF RELTHT, EETHRE, BoiE
FARIADR E A,

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
AN, B RIERTA AT AL,
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L& Elo9:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P

AT E R KR 5 A # KJE 8 Ed 18 # 1806




