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me 2022 2023  2024E  2025E  2026E
BlEN(ERT) 315 452 682 985 1,320
Bl R 24.39% 43.37% 50.82% 44.47%  33.98%
V3R (E R 7T) 60 102 131 191 262
AEEEF G KR -17.04% 68.70% 28.77% 45.32% 37.47%
PRSI (T) 0.649 1.095 1.291 1.876 2.580
BREEE ISR -0.06 0.48 0.46 0.84 1.45
ROE(VIEE R (HH) 5.86% 9.00% 10.49% 13.41% 15.81%
P/E 116.71 69.18 58.64 40.35 29.35
P/B 6.84 6.22 6.15 5.41 4.64
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2- 5 SN 254 315 452 682 985 1,320 e 126 269 246 132 151 201
WK E 24.4%  43.4%  50.8%  44.5% 34.0% K B 129 181 174 238 328 419
ER-RIZ 5 ¥ -144 -182 -244 -384 -545 -718 o 301 394 471 523 666 833
%4 BN 56.9% 57.6% 54.0% 56.2% 55.3%  54.4% AR B 156 134 108 144 231 324
£ A1 109 134 208 298 440 602 AT 711 977 1,000 1,037 1,376 1,776
%4K AN 43.1%  42.4%  46.0%  43.8%  44.7%  45.6% %85 71.8% 73.1%  66.7% 62.8%  65.5% 69. 4%
Ak A R e -1 0 -1 -1 -2 -2 B EiS 0 3 3 3 3 3
%4K AN 0.3% 0.1% 0. 2% 0. 2% 0. 2% 0.2% B % 7~ 145 155 206 329 446 507
e R -26 -30 -48 -68 -94 -119 %8R 14. 7% 11. 6% 13.8% 20.0%  21.2% 19. 8%
%4 E N 10. 4% 9.4% 10.7%  10.0% 9. 5% 9. 0% T H 115 186 276 271 267 262
& 32 3 A -18 -22 -28 -42 -61 -82 ERBKE 280 359 500 614 726 782
%4K BN 7.2% 7.1% 6. 2% 6. 2% 6. 2% 6. 2% %8 28. 2% 26.9%  33.3% 37.2%  34.5% 30. 6%
K e R -3 -22 -27 -41 -59 -79 ¥ 2 & 991 1,33% 1,500 1,650 2,102 2,558
%4 E N 1. 4% 7.1% 5.9% 6. 0% 6. 0% 6. 0% 43 0 444 25 44 16 6 174 280
&A% ATAE (EBIT) 61 59 104 146 225 320 R A+ 3R 44 114 192 217 296 372
%4 AN 23.9% 18.7%  23.1%  21.4%  22.8%  24.2% H AR ik 43 42 77 80 115 153
w4 % A 0 2 2 3 -3 -11 R R 112 201 284 304 585 806
%K BN -0.1%  -0.6% -0.5% —0.4% 0. 3% 0. 8% K 5t 0 0 0 0 0 0
B ALK -4 -4 -4 -4 -7 -10 HA K G 66 104 82 95 94 93
N A B R E 0 5 0 0 0 0 i 178 305 366 399 679 898
ket e 0 2 11 0 0 0 8RR ARARE 813 1,031 1,134 1,252 1,424 1, 660
%A% 7T A9 0. 6% 2. 3% 9. 8% 0. 0% 0. 0% 0. 0% b A 91 93 93 93 93 93
& ok A 83 65 115 155 225 309 A p BeAliE 104 158 250 368 540 776
Bk A & 32.6% 20.6%  25.4%  22.7%  22.8%  23.4% VO AR ARG 0 0 0 0 0 0
RV Ed 0 0 0 0 0 0 R AR EAT 991 1,33% 1,500 1,650 2,102 2,558
CRTEIRY 83 65 115 155 225 309
RS 32.7% 20.7%  25.4% 22.7%  22.8%  23.4% b A7
FIT 43 L -10 -5 -13 -23 -34 -46 2021 2022 2023 2024E  2025E 2026E
P 1% AL E 12. 3% 7.5%  11.3%  15.0%  15.0% 15. 0% E-y €T
4 A1) 73 60 102 131 191 262 RS 0. 803 0. 649 1.095 1.291 1.876 2.580
D 3% XT3 0 0 0 0 0 0 LY &S e 8.956 11.069 12.167 12.309 13.998 16.319
)2 & A 8)4Y % AliE 73 60 102 131 191 262 FREETRAEAR -0.720 -0.065 0.478 0. 461 0.836 1.452
& A E 28.7%  19.2%  22.6%  19.3%  19.4% 19.9% A 0. 000 0.000  0.000 0. 141 0. 205 0.282
= R
AL REE ARFTEF A & A EE 8.97% 5.86%  9.00% 10.49% 13.41% 15.81%
2021 2022 2023  2024E  2025E  2026E -3 Wbl E-£ 7.35% 4.52%  6.80% 7.96%  9.08% 10. 26%
4 F1) 73 60 102 131 191 262 BT AEE 6. 34% 5.08%  8.06% 9.86% 11.95% 14.03%
VRO AR ARE 0 0 0 0 0 0 BEkE
HF L& X 28 33 39 37 45 54 E RSP KE 27.99%  24.39% 43.37% 50.82% 44.47% 33.98%
k2 Bk E 0 -8 -13 5 6 15 EBIT 3K % 78.94% -2.35% 76.77% 39.64% 53.97%  42.50%
TiE K e T -167 -91 -83 -130 -164 -196 &AM K E 106.81% -17.04% 68.70% 28.77% 45.32%  37.47%
% E EHRALER -65 -6 45 43 78 135 B EEKE 45.31% 34.87% 12.23% 10.05% 27.35%  21.69%
AR -68 -61 -97 -150 -150 -100 kEEERD
4% -60 30 27 0 -50 -50 R K A B4 R 111.8 126.8 108.3 95.0 90.0 85.0
B 0 1 17 0 0 0 Vol WEE IR 612.7 697. 6 647.1 500.0 450.0 430.0
% K EAHALHR -127 -29 -53 -150 -200 -150 R A Rk A BIAE R 67.3 67. 4 98.3 100.0 95.0 90.0
P %y 218 159 0 0 0 0 B & 5% = A R 195.3 172.3 161. 4 119.3 88.9 69. 4
%y -10 10 -10 9 168 106 L3 8 ]
E:i0) -31 -6 -5 -14 -25 -41 & 0B/ ARG -19.84% -24.93% -20.30% -10.03% 1.61% 4.80%
% ¥ & ALHER 178 163 -15 -5 143 65 EBIT #) AR 545 4 -359. 4 -28.9 -45.5 -48.7 76.0 28.7
HRERED o -15 128 -24 -112 21 50 NS 17.98% 22.81% 24.42% 24.16% 32.28% 35.12%
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1 2023-08-28 EAN 74.34 N/A 127.00 i
2 2023-09-26  EA 78.15 N/A 200
0300 30
3 2023-10-30 EAN 69. 90 N/A 9100 1
4 2024-01-16 EN 68. 56 N/A 7900 0
5 2024-03-01  EA 76.16 N/A 55733 :
6  2024-04-25 EAN 75.37 N/A E E B % 5 E 8 g
7 2024-07-12 BN 60. 15 N/A R - T
8  2024-08-28 EAN 55.24 N/A
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FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.




ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS

AR

# 3 #
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
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
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 F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
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 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.

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 B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B & R S AT AL IAA R ZE AL, W B iR A IA AN B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i A RS AL R A BB AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

+ & 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
Y LR
Qi Lo,
s o %
™ -
a;% oy
ole, 7. W
PO/ T PRELAN
O W
0] .
N
Ny =|
[/NERF] (AN

ESIESHARIRSS ESUESHAR

Fin A R e — A A B A




	BaoBiaoZhaiYao

