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BEWANERTT) 4,120 5,064 7,248 9990 11,690
Bl KR -317% 2291% 4311% 37.84% 17.01%
3 &FE(EHTT) 17 216 545 961 1,195
3SR ER 46.09% 117549% 151.98% 76.26% 24.33%
REEERRIEE () 0.013 0.137 0.343 0.605 0.752
ERZEMIMESTER 0.13 0.57 0.63 1.05 144
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-&'T .5 SN 4,256 4,120 5,064 7,248 9,990 11,690 %A 1,023 810 1,119 1,220 1, 490 1,548
Wk & -3.2%  22.9%  43.1%  37.8% 17. 0% )R E & 950 980 1,277 1,511 1,919 2,117
ER-RIZ 5 ¥ -3,832 -3,686 -4,267 -6,047 -8,112 -9,418 B 1,698 1,773 1, 699 2,220 2, 445 2,580
%4 BN 90.0% 89.5% 84.3% 83.4%  81.2%  80.6% AR P 156 65 121 169 189 203
£ 4] 424 435 797 1,201 1,878 2,272 AT 3,827 3,628 4,216 5,120 6,043 6, 448
%4 E N 10.0%  10.5% 15.7%  16.6%  18.8% 19. 4% %8 43. 0% 39.5%  37.4% 35.9%  37.3% 38.1%
Bk AL B e -19 -15 -16 -29 -40 -47 * 450 458 478 478 478 478
%4 N 0. 4% 0. 4% 0. 3% 0. 4% 0. 4% 0. 4% B = %~ 4,015 4,433 5,776 7,700 8,719 9,075
HEER -105 -115 -153 -174 -240 -292 %5 K 45.1% 48.2%  51.2% 54.0%  53.8% 53. 6%
RS ON 2.5% 2. 8% 3. 0% 2. 4% 2. 4% 2. 5% LR 591 626 666 656 643 631
ERRA -151 -146 -169 -254 -350 -409 AERAF 5,082 5,566 7,066 9,147 10,153 10, 496
%4 N 3. 5% 3. 5% 3.3% 3. 5% 3. 5% 3. 5% %8 K 57. 0% 60.5%  62.6% 64.1%  62.7% 61.9%
& -108 -92 -72 -101 -140 -175 # & &t 8,909 9,194 11,282 14,266 16,196 16, 944
%4 E N 2.5% 2. 2% 1. 4% 1. 4% 1. 4% 1.5% #3045 3 1,572 2,773 2,221 3,813 4,589 4,025
B ATALE (EBIT) 41 67 387 643 1,109 1,348 B A+ 3R 1,737 1,181 2,077 2,602 3,047 3,538
%45 AN 1.0% 1.6% 7. 6% 8.9%  11.1% 11.5% AR B AR 79 122 359 445 560 655
M % 5% R -97 -79 -105 -97 -138 141 A AR 3,389 4,075 4,656 6,859 8,195 8,217
%4 E N 2.3% 1.9% 2.1% 1.3% 1. 4% 1.2% * B 1,166 741 1,013 1,450 1,450 1, 450
W ALK -23 -31 -116 0 0 0 2 KA R 73 68 60 77 93 103
AN RMMEEAIE 0 0 0 0 0 0 iy 4, 628 4,884 5,729 8,386 9,738 9,770
A HE 24 29 20 0 0 0 38 R AARE 4,281 4,303 5,546 5,873 6, 450 7,167
%A% AT A 341.8% 266.3% 9. 8% 0. 0% 0. 0% 0. 0% b A 1,075 1,289 1,589 1,589 1,589 1,589
2 o A 7 7 205 551 971 1,207 k4 BLA)iE 1,008 939 1,108 1,435 2,012 2,729
R IREES 0.2% 0. 2% 4.1% 7. 6% 9.7% 10. 3% VARG 0 7 7 7 7 7
Bk Sk E 0 4 2 0 0 0 AR AR S ST 8,909 9,194 11,282 14,266 16,196 16, 944
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B 1% AL F -47.9% -38.7%  -4.3% 1.0% 1.0% 1.0% E ¥ ET
%A 11 15 216 545 961 1,195 Y gl & 0.011 0.013  0.137 0.343  0.605 0.752
VRO AR ARE -1 -2 0 0 0 0 R 3.983 3.339 3.517 3. 695 4.058 4.509
1 & T B A8 4 FliH 12 17 216 545 961 1,195 F R RERESR -0.058  0.131 0.566 0.627  1.047 1.442
EEES 0. 3% 0. 4% 4.3% 7.5% 9. 6% 10. 2% TR A 0. 080 0.030  0.056 0.137  0.242 0. 301
2E 23
P h % O N ) % ok aE 0.27% 0.39%  3.90% 9.28%  14.90% 16. 67%
2021 2022 2023  2024E  2025E  2026E BRI EE 0.13% 0.18% 1.92% 3.82%  5.93% 7.05%
& A8 1 15 216 545 961 1,195 FN T ARANEF 0.86% 1.19% 4.59% 5.71% 8.78% 10. 55%
VR ARG -1 -2 0 0 0 0 EEE 3
ERELE 378 432 522 511 614 676 FELHMNERE  23.43%  -3.17% 22.91%  43.11%  37.84% 17.01%
kB E 27 92 101 116 166 173 EBIT 3k % -62.66%  63.34% 476.84%  66.29% 72.45% 21.59%
TEKETH -478 -370 53 -175 -76 249 & A K E -87.24%  46.09% #i##H##E  151.98%  76.26% 24.33%
BEEHALSR -62 169 892 997 1,666 2,293 BF A KE 16.78%  3.20% 22.71% 26.45% 13.52% 4. 62%
AT R -723 -699 -1,178 -2,587 -1,620 —1,020 FEETERD
H#F -8 -9 -1 0 0 0 K2 R B4 R4 58.5 75.3 74.9 70.0 64.0 60.0
k) -354 208 203 0 0 0 Vol R 150. 1 171.9 148.5 134.0 110.0 100.0
BEEHALER -1,084 -500 -976 -2,587 -1,620 -1,020 R AT KK B4 R4 95.3 102.8 119. 4 140.0 120.0 120.0
JEA R 886 9 1,030 0 0 0 B % 3 B R4 325.8 354.5 371.7 316.3 244.8 207.8
B A 3R 559 734 -298 2,029 776 -564 123 8 ]
b)) -235 -211 -193 -339 -550 -651 0/ ARG 39.89% 62.26% 37.70%  68.40% 70.13% 54. 45%
£ T &I AHER 1,210 532 538 1,69 225 1,214 EBIT A £ AR 3 4 0.4 0.8 3.7 6.7 8.0 9.5
REeBARE 69 203 460 100 270 58 W R 51.95% 53.12% 50.78% 58.78% 60.13% 57.66%
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5  2024-08-28 EAN 4.26 N/A - .
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ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .
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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 A 1E R A AT AL IANA K 2 AR,
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

] o Z A A AR P B IEAT A ARAR AT . AIRE A B 2 E AR 8 AR AR U SO A B AR B

+ & 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
. ..\ -" Jay
LR
AL )
QN
s
™ -
a;% e At
ole, 7. W
PO/ T PRELAN
-
Q‘ ,-'a' "; “"\
N

(2RE]

ESUESHAR

(NEFF]
ESIEFHARIRS

) 76 — T 4% ) 75 B




	BaoBiaoZhaiYao

