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B AR -101%  938%  427%  AN%  396%
AREFE(E ) 1299 1177 1276 131 1362
ARSI K= 19861% -933%  839%  272%  3.93%
WeE SR (7T) 0.52 0.47 0.51 0.53 0.55
BREGUENESN 0.25 0.00 0.19 0.19 0.19
ROE(HIBEAS)(MEE)  837%  740%  742%  7.08%  6.86%
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2022A  2023A  2024A  2025E  2026E  2027E 2022A  2023A 2024A 2025E 2026E 2027E
EX-42 5 N 616 610 667 696 724 753 Uil s 2,490 1,837 588 1,910 3,328 4,786
k& -3.2%  —1.0% 9. 4% 4.3% 4.1% 4. 0% R & 591 922 180 187 195 203
ER-RIZ 5 ¥ 328 352 343 347 350 354 A% 4 3 3 3 3 3
%4 BN 53.3% 57.6% 51.5%  49.9%  48.4%  47.0% Rk 3,000 3,988 6,356 6,356 6,356 6,356
E3 288 258 324 349 374 399 iR e 6,085 6,751 7,126 8, 456 9,881 11,347
%4 AN 46.7%  42.4%  48.5%  50.1%  51.6%  53.0% %8 39.6%  42.1% 43.7% 48. 1% 52. 3% 56. 0%
R Xy ] 0 0 0 0 0 0 LIRS 6,730 6,817 7,788 7,788 7,788 7,788
%4 E NN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B = %~ 1,453 1,397 1,307 1,260 1,152 1,056
Lk @2 17 18 19 19 20 21 %5 K 9. 5% 8. 7% 8. 0% 7.2% 6.1% 5.2%
RS ON 2.7% 2.9% 2.8% 2. 8% 2.8% 2. 8% PR 34 45 63 63 63 63
I3 A 147 134 132 138 143 149 IR /E 9,275 9,276 9,173 9,126 9,018 8,922
R ON 23.9% 22.0% 19.8%  19.8%  19.8%  19.8% % .8 - 60.4%  57.9% 56. 3% 51.9% 47. 7% 44. 0%
5 K %R 0 0 0 0 0 0 * & &t 15,360 16,027 16,299 17,582 18,900 20, 269
%A AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 4310 455 0 0 0 0 0 0
&A% AT AL (EBIT) 475 1,109 1,029 1,129 1,164 1,229 R A 3R 37 45 12 12 13 13
%45 AN 77.1% 181.8% 154.3% 162.3% 160.7% 163.2% AR Rk 197 183 156 162 169 176
% 9% A -135 -292 -258 -266 -269 -260 R N 234 229 168 175 181 188
(K-S ON -21.8% -47.8% -38.7% -38.3% -37.2% -34.6% K 053 0 0 0 0 0 0
2R K R 260 282 212 212 212 212
il 494 510 380 387 393 400
Eeg & 712 978 855 868 881 925 &8 R RS 14,864 15,515 15,917 17,193 18,504 19,867
%AL AT A9 116.8%  69.8%  66.4%  62.2%  61.5%  62.1% N 249 249 249 249 249 249
& ok A 130 113 173 192 210 229 ko BLA]A 15,070 15,801 15,669 16,945 18,256 19,618
R IREES 21.1%  18.5%  25.9%  27.6%  29.0%  30.4% Y # R FR ARG 2 2 2 2 2 2
ok S S AR AR SSH 15,360 16,027 16,299 17,582 18,900 20, 269
CAIEAR 610 1,401 1,287 1,395 1,433 1,489
RS 99.0% 229.7% 192.9% 200.5% 197.9% 197.8% e R 5
FIT 13 207 102 110 119 122 127 2022A  2023A 2024A 2025E 2026E 2027E
BT 43 FL 34.0% 7.3% 8.5% 8.5% 8.5% 8.5% E- U Eo
4 A 403 1,298 1,177 1,276 1,311 1,362 RS 0.17 0.52 0. 47 0.51 0.53 0.55
VRO AR ARE -32 0 0 0 0 0 AR 5.98 6.24 6.40 6.92 7. 44 7.99
2 & T B E)6 4 FliH 435 1,29 1,177 1,276 1,31 1,362 L 2ENEFR 0.06 0.25 0.00 0.19 0.19 0.19
EEES 70.6% 212.9% 176.5% 183.5% 181.0% 181.0% T R A 0.20 0.25 0.25 0.25 0.25 0.25
R E
AL RELACET BF) Al aE 2.93%  8.37% 7. 40% 7.42% 7.08% 6.86%
2022A  2023A  2024A  2025E  2026E  2027E B AR EE 2.83%  8.10% 7.22% 7.26% 6.94% 6.72%
4 A0 435 1,299 1,177 1,276 1,311 1,362 FN AR F 2.11%  6.63% 5.91% 6.01% 5.75% 5. 66%
-9 it -32 0 0 0 0 0 Wk
e 4k -428 -1,293 0 -937 -953  -1,000 FELEFMNEKE -3.21%  -1.01%  9.38% 4.27% 4.11% 3.96%
k2 B E EBIT 3k % -55.87% 133.38% -7.21%  9.69% 3.09% 5.61%
ERclw ] 1 468 0 -1 -1 -1 & A KR -58.60% 198.61% -9.33% 8.39% 2.72% 3.93%
% F EHNRLER 154 618 0 468 474 468 B KR -3.07%  4.34% 1.70% 7.87% 7.49% 7.24%
i -5 -80 0 -82 -10 -10 ke ¥ 4 V]
4% 7 -2,906 -1, 331 0 0 0 0 SR IE Y 347.3 185.9 43. 4 35.5 35.5 35.5
E:i0) 1,570 706 0 937 953 1,000 5 B A R 4.5 3.9 3.3 3.0 3.0 3.0
3% EHALHER -1,342 -705 0 855 943 990 K AT K 3R RS 84.5 42.3 30.2 12.8 12.8 12.8
A% A 35T 0 0 0 0 0 0 B Wt 865.3 841.2 729.6 664.3 599.5 527.9
%y -8 -10 0 0 0 0 X 8 )
i) -497 -547 0 0 0 0 0/ ARG -15.00% -10.02% -2.36% -9.88% -16.84% -23.02%
£ F EHALAR -505 -557 0 0 0 0 EBIT A1) AR A% ¢ 557.7 1,025.0 605. 3 — — —
REBARE -1, 707 -653 0 1,323 1,417 1,458 S 3.21% 3.19% 2.33% 2.20% 2.08% 1.97%

R NS FHR, BEIERF A




E 2 5 i
SINOLINK SECURITIES i \‘@ ?ﬂﬁgﬁmﬁgﬂﬁ%

O AL 8] A

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,

i 5 R G — A A~ B 3




Eo%;[ sIEEcﬁnes N A2
x.\"@ FRSIRENE 2RSS AL N 3] B

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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
NB)7, BRI AR AT AR AT A 1R R a9 T A

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

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
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)
HRREBFTRE . REAS . RETFHRBLINEALELCRMBIRT . FE,. 2T EABF O RLRERN, B EIEFRTHRE T 69 N 5 R4 U
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

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
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% 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.

i El %3 F 3

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

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

sodk: bl AT 6% 1088 5 Hhk: JbTE AR N KA 26 5 dohk: FH|TARE R AW% 2028 5 LK H b
FA B KL 5 7K 8 &l 18 # 1806

[NEF] (AVINS)
EEIEFHRRS ESIFEHR

] 3R e — T4 A 5 A




	BaoBiaoZhaiYao

