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PR 915 47. 2% 49.1% 51. 0% 52. 8% 54. 7% 56. 6%
(/) 920 47. 5% 49. 4% 51, 2% 53. 1% 55. 0% 56. 9%
925 47. 8% 49. 6% 51. 5% 53. 4% 55. 2% 57.1%

930 48. 0% 49.9% 51. 8% 53. &% 55. 5% 57. 3%

935 48. 3% 50. 2% 52. 0% 53. 9% 55. 7% 57. 5%

KR NS RBRGLI S, BEIER AT

M. BRIFGUSKREEY

4. 1 BN Fe 5] FFRM)
FATVE B 5 5 XFAM| 25-27 FNN B EH) % .

BELRAK: KRB OEKRTLNELESMRAH S, 488005 597 2 R8T LT 4 M ] -
A, EMBEEHAKE, BEREERBEESIRES, HEBRHBR, FLP KM
HERKTEZE, NEARLZ, ERHHRBELE T EM L, BEESHYE, EEHZ
BERAL RPN EFEZE, RiahmkzEgi), FALREANSE—F B E. REHE
i, 8] B AT B & 200 %7 R4, STAREITAE . R KRS m 48 R KR8 24 50%
VA AR =]

DMK A, AT AEREGTHESE, ¥ RARKAE DHEMm KA, it 25-27 F
Btk 8-9NEL ALK, NARKIKTET EEMKARE, NEREANRTRTHEL, W
BRuR AT AL Bk, A 5S-G A K, MERBELTHEDF. REAKSTH T EE,
it 25-27 FARBHIE S W, 2L, T 8 e R KUK 25-27 451 A 127/135/143
L7, RIEK 5%/6%/ 6%, £A1F7 &, A& PET, 8 FRADE, Emoh = F2H7,

BA A M R E — A A B A
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2N B R B AR

b
pell}

ARIE AT LB R AT H, it 2527 S E K KA ERE, EAEHHA
50. 0%/50. 8%/51. 5%,

2) HAgA: ANSBFERERTRERE, BAIEET QEANH. R RAKH. BakA
ZKREE, RETARmBEEREH A S T, 21-23 F0 8 o LN E
BHK, AREI0OCAHER, AFPERFHAZI LIRS, THRA, HFEF S0
CIRFIEIAE S —, FAFTHINT . KA A A B L2485 B8 7K, sku T iF £
T, A R AR EAK 3 FREEE AT R 25727 SFAEE S A A 18/23/29 1L,
KR AR 31%/27%/248% . AV E T &, F 5B R AKAE T ML, It EA EHS
#H, »AH 39.5%/40. 2%/40. 8%.

2z b Fit 25-27 N A 4K B LN 5 Al A 146/158/172 AL 7, & F R L K
7.6%/8. 6%/8. 8%, 25-27 S £, 4 & 2 H| K 48. 7%/49. 3%/49. 7%, |F) L4324+ 1. 4/0. 6/0. 5pct.

B £51: 25-27 £ /= 2NN Fo &, £ E M

o2 Ry 2021 2022 2023 2024 2025E 2026E 2027E
FAN (7 AL) 11,340 12,623 13,515 13,521 14,550 15, 807 17,196
# N yoy 11.3% 7.1% 0. 0% 7. 6% 8. 6% 8. 8%
ERES 43.84% 41. 66% 44. 66% 47.31% 48. 68% 49. 25% 49.71%
NERES -2.18 2.99 2.66 1.37 0.56 0.46
RS 2021 2022 2023 2024 2025E 2026E 2027E
JEN & He 95% 94% 92% 90% 87% 85% 83%
N (BF ) 10, 818 11, 906 12, 447 12,124 12,727 13,493 14,321
JE YOY 10. 1% 4.5% -2. 6% 5.0% 6. 0% 6. 1%
SHM: DM (BFA, TR 6,923 7,484 7,716 7,028 7,239 7,528 7,830

yoy 8. 1% 3.1% -8.9% 3.0% 4. 0% 4. 0%

PR HA 3,469 3,962 4,243 4, 607 4,997 5, 469 5,985

yoy 14. 2% 7.1% 8. 6% 8. 5% 9.5% 9.5%

FE T 426 459 488 489 491 496 506

yoy 7.8% 6. 3% 0. 2% 0. 4% 1. 0% 2. 0%
ERES 44.57% 42. 44% 45. 60% 48. 30% 50. 00% 50. 80% 51.50%
& 2021 2022 2023 2024 2025E 2026E 2027E
JEN & HE 5% 6% 8% 10% 13% 15% 17%
N (B ) 522 717 1,068 1,397 1,824 2,314 2,875
JEN YOY 37.3% 49. 0% 30. 8% 30. 6% 26. 9% 24. 2%
£ % 28. 68% 28. 79% 33.71% 38. 73% 39. 50% 40. 20% 40. 80%

RiR: AEnE, BEIERA A

4.2 =% EHM

HERRN &, LEKLES A 2020 FHABITLEEREHIKE, FEINEETZEK
AZ A, K& M, RIFEERA LK A—BFK, BRAMT LT FRKEHE 25
FHIRE, MEORAERT RN I BR Y. B Tanad T REM, TEEmKkaR
SAERT N, ABAIRTTRABZAREE, A H &R AT T ek, BT 25-27 5 8) 4K
B FRABIE, 5414 30.5%/30. 2%/30. 0%, T A 7@, 24 FH3E EFAER AL
d, B ERAR;g, AIBELEFM AN RK A PE, 25-27 FATHHNA
2.2%/2.1%/2. 1%, R % R 7@, £EEN AR ST KA ibit = %, itk A
I Mg K, FERSAAR, 25727 53 A 0. 4%,

BA A M R E — A A B A
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PSR EZ RS R 8] AR5

B £52: 25-27 F = # EHN

Z%Hmn 2022 2023 2024 2025E 2026E 2027E
HEFR(B7H L)
3,878 4,087 4,058 4,438 4,774 5,159
HE R R E 30. 7% 30. 2% 30. 0% 30. 5% 30. 2% 30. 0%
ERRR (@A) 265 301 296 320 332 361
FEERE 2.1% 2. 2% 2.2% 2.2% 2.1% 2.1%
AEFR (BT L) 49 62 53 58 63 69
AR R E 0. 4% 0. 5% 0. 4% 0. 4% 0. 4% 0. 4%

KRR axalad, EEIERH AT

4.3 BESHEFEN

At 25-27 SFN 8] 2 E A A4 19, 6/22.1/24.7 1270, A B eig K 20%/13%/12%, X2
EPS 4714 0.82/0.92/1.03 7T/ %o HAVZELBUERL SR AT KA R T EL A 8], AT T Eb
S| B MEIFE] 25 SF-F3 PE A 21xo BAVINANSEABERE =, H_h&RIEF+a >
ERA, BEBREBERLG RN, FEIAGHLSHE T RKw, T35 25 F PE
20x, BARM 17.42 BT/BE, ARBELT “FEN” 4,

B %53: 25-27 F T e LN 3] PE 144

‘ WA EPS (/%) PE (%)

[LE ) NG

CET/IR) 23A 24A 25E 26E 27E 23A 24A 25E 26E 27E

9633. HK | &AL 36.7 1.07 [1.08 [ 1.28 | 1.52 | 1.76 | 32 32 27 23 20

0322, HK | A ITF45 4205 13.8 0.55 |0.66 | 0.74 | 0.81 | 0.89 | 23 20 18 16 15

0220. HK |e— &b & [ 9.0 0.39 [0.43 [ 0.48 [ 0.53 | 0.57 | 22 20 18 16 15

HMh 26 24 21 18 16

2460 HK | 4244 | 14.3 |0.55 |0. 68 | 0. 82 | 0.92 | 1.03 24 20 16 15 13

KR: wind, B4AIERFF AT (2: JCE A THKD=0. 94CNY, MR E 2025 4 4 A 21 B, AR K LR, HAN S EPS it A wind —E )

A, KpERR

1. THESFmA: BFERBOEKR, ZTUHTHRELEFLAEEKREIYE, TEER S
BAKEY, ZEBENRIAAREY XK, THIENDHESREAMLK, 0
st A3 35 1% R A B

2, RAAMA LK. N8 F R R 045 PET, A&8EF, ZF R &N 84 Z R
A EERZ, BERARRAFME K LK, Fxd LA R R AA#0,

3. HWBBKARMM: HFK, NFLEFH “EATAT YAT G, RErFE
e A o A 35 T I A 0 R R R AT B R S F A B, AR AT SN IR T AR A
4, B RBARATIUH : MA 5] B 3= i L2 F R AT, A 2RIk EAR LA K P,

WA ERBZ R EE, H3F A E RIS, WHERan s AlEEAT A

BA A M R E — A A B A
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SINOLINK SECURITIES

FRES RS e

MR ZRKREANHE
HEEART BR) &2 itk ARD §7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A 2023A  2024A 2025E 2026E 2027E
EX-RT 51N 12,623 13,515 13,521 14,550 15,807 17,196 L 2,508 2,075 5,701 4,983 4,773 6,135
Kk 11.3% 7.1% 0. 0% 7. 6% 8. 6% 8. 8% JsR & E] 4,242 806 809 856 990 1,018
ER-RIZ 5 ¥ 7,364 7,480 7,124 7,467 8,022 8,648 &5 588 377 504 491 615 620
%4 E N 58.3% 55.3% 52.7% 51.3% 50.8%  50.3% Rk 292 2,300 4,947 5,048 5,148 5,248
EL| 5,259 6,035 6,397 7,084 7,785 8,548 DN 7, 630 5,558 11,961 11,379 11,527 13,021
%4 AN 41.7%  44.7%  A7.3%  48.7%  49.2%  49.7% %8 72.0% 42.7%  64.0% 59. 4% 56.9% 58. 8%
Bk AL R e 0 0 0 0 0 0 K 0 0 0 0 0 0
%4 AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% G 2,008 4,810 5,924 6,890 7,778 8,116
HERR 3,878 4,087 4,058 4,438 4,774 5,176 %8R 18. 9% 37.0%  31.7% 36. 0% 38. 4% 36. 6%
%K BN 30.7% 30.2%  30.0%  30.5%  30.2%  30.1% T 26 35 579 542 508 477
EE A 265 301 296 320 332 361 ERHK~ 2,974 7,444 6,734 7,763 8,718 9,125
%4K AN 2.1% 2.2% 2.2% 2.2% 2.1% 2.1% %8 28. 0% 57.3%  36.0% 40. 6% 43.1% 41.2%
AR %R 49 62 53 58 63 69 2 &+ 10,605 13,002 18,6904 19,142 20,245 22,146
%4 N 0. 4% 0. 5% 0. 4% 0. 4% 0. 4% 0. 4% £330 45 3 0 0 6 11 16 21
B AL ATA)E (EBIT) 1,101 1,635 1,990 2,318 2,666 2,992 R AF 3R 563 817 625 868 591 851
%4 E N 8.7% 12.1%  14.7%  15.9%  16.9%  17.4% AR Rk 3,766 4,371 5, 691 5,107 5,548 6,036
w4 4% A -147 -151 -165 -214 -219 -245 WA R 4,329 5,188 6,322 5,986 6,155 6,907
%4 E N -1.2%  -1.1%  -1.2%  -1.5%  -1.4%  -1.4% ¥ 5 0 0 11 11 11 11
H4 K AR 380 441 500 500 500 500
iy 4,709 5,629 6,833 6,497 6, 666 7,418
A HE 0 0 0 0 0 0 #38 BRALRAE 5,574 6,903 11,300 12,064 12,976 14,099
%A% 7T A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% £ A 0 0 0 0 0 0
2 ok A 1,246 1,785 2,155 2,525 2,879 3,231 A o BLA]E 5,593 6,923 11,300 12,064 12,976 14,099
Bk A F 9.9%  13.2%  15.9%  17.4%  18.2%  18.8% bR FRAE 322 470 561 581 603 628
R & AR AARSSH 10,605 13,002 18,694 19,142 20,245 22,146
A AT A1 1,375 1,878 2,224 2,645 2,979 3,331
FIREES 10.9%  13.9%  16.4%  18.2%  18.8%  19.4% bR 54
BT 43 #L 387 547 563 661 745 833 2022A 2023A  2024A 2025E 2026E 2027E
RS 28.1%  29.1%  25.3%  25.0% 25.0%  25.0% E &
% A 989 1,331 1, 661 1,984 2,234 2,498 -y - L& — — 0. 68 0.82 0.92 1.03
VRO ARG -1 2 24 20 22 25 AT — — 4.71 5.03 5. 41 5.88
12 & T A 8)64 % F1id 990 1,329 1,637 1,964 2,212 2,473 L 2B AL R — — 0.00 0.86 1.12 1.59
A 7.8% 9.8%  12.1%  13.5%  14.0%  14.4% %R A 0.00 0.00 0. 48 0.50 0.54 0.56
R E
S Wl &£ 17.76% 19.26% 14.48% 16.28% 17.05% 17.54%
B Ak aE 9.33% 10.22%  8.76% 10.26% 10.93% 11.17%
BN R A F 13.43% 15.72% 12.51% 13.72% 14.69% 15.21%
HKE
FELHMNEKE 11.31%  7.07%  0.05% 7.61% 8. 64% 8.78%
EBIT 3k % 17.75%  48.49% 21.67% 16.47% 15.03%  12.25%
A A KR 15.34%  34.30% 23.12% 20.00% 12.62% 11.82%
B EEKE 16.68%  22.60% 43.78%  2.40% 5.76% 9.39%
K EEERESH
SR 7.3 6.3 6.9 6.9 7.2 7.2
A WEE R 24.5 23.2 22.3 24.0 24.8 25.7
SR 23.3 33.2 36.4 36.0 32.7 30.0
B = 5 s R 48. 4 90.8 142.9 158.5 167.0 166. 4
X 8V
& B/ R ARG -36.09% -22.16% -43.70% -35.28% -31.27% -38.04%
EBIT A & AR & ¢ -7.5 -10.8 -12.1 -10.8 -12.2 -12.2
w7 R 44.40% 43.29% 36.55% 33.94% 32.93% 33.50%

KR SRR, B AL AT R AT
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LE AL LT e U
B —AR —AA Z—AAR =ZAR FARA
EAN 0 13 17 17 27
¥ 5 0 2 4 4 0
ik 0 0 0 0 0
A 0 0 0 0 0
Ly 0.00 1.13 1.19 1.19 1.00

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T A R AR R R S AT

TGP AARMERT BN “EN"F1 5, A HEEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
RAFN5-FH BRI H BT R

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BA A M R E — A A B A
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E SRS .

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
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR T B EIER AL LA T RA TS 0T A RERIAHF T, 2E I HF AL LA R AT X AT 809 7 #1 fo 2 FM RARALATIRIE, AR5
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
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
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 H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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

AREFFERRE, AHLELREEILEEANTRAFOAKE, KA ZALREOAR . BEIERFTEIM ANE ARERDLL A BLIERNGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B £ 1E R VASH AT AU A AL E AL, W EZAM RAA N R FEAT AR AT AR T AR E 2 IE R 8 R E ARSI A AR AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 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

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

(V2R [ARE]
ESTEHRES ESESHR

] R Je — T4 A 5 A
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