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HARE bl —— PR
REEKRER (ARM)
o= 2023 2024 2025E  2026E  2027F
BWWA(ETI7T) 602,315 777,02 946339 1085227 1277934
BWWAEKE 42.04%  2902%  2178%  1468%  17.76%
HEFRA(E ) 30041 40254 52205 62711 82367
PRSI AIDER 80.72% 3400% 29.69%  2012%  3134%
ResEE R (7T) 10.319 13.828 17.933 21542 28294
BREAERNZRAH 58.30 45.84 68.08 73.51 80.27
ROE(HAEEAT)(IEE)  2164%  2555%  32.54%  27.56% 9.56%
P/E 2739 2715 20.93 17.42 13.27
P/B 4.15 6.94 6.81 4.80 127
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Mk ZRBEFNHE
HEEk (ARFTEHL) F 2 ik (ARTAET L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-XZ 39N 424,061 602,315 777,102 946,339 1,085,227 1,277,934 e 51,471 109,094 102,738 133,559 173,627 225,715
WK E 96.2% 42.0% 29.0% 21.8% 14.7% 17.8% J2 A # R 53,633 70,189 74,758 86,713 125,698 49,148
EX-RT:5:¥ 351,816 480,558 626,046  -747,028  -848,384 992,540 A% 79,107 87,677 109,539 135,079 155,731 490
%A BN 83.0% 79.8% 80.6% 78.9% 78.2% 77.7% H AR 56,592 35,161 53,508 54,041 61,799 242,210
£ 4] 72,245 121,757 151,056 199,311 236,843 285394 R H 240,804 302,121 340,543 409,393 516,854 517,564
%A E N 17.0% 20.2% 19.4% 21.1% 21.8% 22.3% %5~ 48.8% 44.5% 47.0% 48.7% 51.8% 49.9%
e R 7,267 -10,350 14,752 -16,088 18,449 21,725 B EiS 23,255 33,992 24,805 25,305 25,805 25,806
%4K AN 1.7% 1.7% 1.9% 1.7% 1.7% 1.7% B 176,502 265630 262,287 290,904 320,904 350,904
HAE R -15,061 25,211 24,085 42,207  -49,920 57,507 b e 35.7% 39.1% 36.2% 34.6% 32.2% 33.9%
%4K AN 3.6% 4.2% 3.1% 4.5% 4.6% 4.5% T~ 25,431 46,267 24,272 24,464 24,656 24,657
FRRA 410,007 13,462 -18,644 22334 28,216 31,948 El 253,057 377,426 384,532 430,945 480,633 518,667
%A BN 2.4% 2.2% 2.4% 2.4% 2.6% 2.5% %8~ 51.2% 55.5% 53.0% 51.3% 48.2% 50.1%
K R 18,654  -39,575 53,194 62,080  -71,625 -83,066 ¥~ & 493,861 679,548 725,074 840,338 997,487 1,036,231
%A N 4.4% 6.6% 6.8% 6.6% 6.6% 6.5% 42 45 3 11,618 26,064 23,684 23,684 23,684 23,684
B AL ATAVE (EBIT) 21,255 33,159 40,381 56,603 68,633 91,148 AT R 265,890 363,456 404,134 494,316 564,412 18,314
%A BN 5.0% 5.5% 5.2% 6.0% 6.3% 7.1% H AR it 55,837 64,147 56,591 66,995 75,158 11,298
W % 9% A 1,618 1,475 1,216 1,893 2,170 2,556 R R 333,345 453,667 484,408 584,996 663,254 53,296
%A BN 0.4% 0.2% 0.2% 0.2% 0.2% 0.2% K5 7,594 11,975 14,094 16,587 22,974 37,452
W ALK 2,376 -3,768 3,871 -3,000 -3,800 -3,800 HA K 31,533 63,444 56,036 63,890 67,938 68,257
NRMAE R E 126 258 532 500 500 500 [ 372,471 529,086 554,538 665,472 754,167 159,004
H A ME 815 1,635 2,291 2,500 3,000 3,500 2 8 R AARE 111,029 138,810 157,526 160,456 227,510 861,415
Y%At 7T A4 na 4.4% 4.6% 3.9% 3.9% 3.5% Hode A 2,911 2,911 2,911 2,911 2,911 2,912
& A7 21,542 38,103 50,486 64,496 77,003 100,404 A o BLAN A 40,943 67,124 85,642 88,572 155,626 789,531
RS PUES 5.1% 6.3% 6.5% 6.8% 7.1% 7.9% bR R FAGE 10,361 11,652 13,011 14,411 15,811 15,812
Bk Sk & 462 834 806 800 800 800 0 AR R A AR S AT 493,861 679,548 725074 840,338 997,487 1,036,231
AL AT #1719 21,080 37,269 49,680 63,696 76,203 99,604
) 5.0% 6.2% 6.4% 6.7% 7.0% 7.8% bR 54T
FIT 4% AL -3,367 5,925 8,092 10,191 12,193 -15,937 2022 2023 2024 2025E 2026E 2027E
BT 43 B 16.0% 15.9% 16.3% 16.0% 16.0% 16.0% H B% 444%
& A7 17,713 31,344 41,588 53,505 64,011 83,667 -3 &1 5.710 10.319 13.828 17.933 21.542 28.294
b ER ARG 1,091 1,303 1,334 1,300 1,300 1,300 AR 38.139 47.682 54.111 55.118 78.151 295.903
V3 & F&\ 869 % FliHd 16,622 30,041 40,254 52,205 62,711 82,367 HFREETRAEHR 48.379 58.302 45.842 68.080 73.514 80.266
G E 3.9% 5.0% 5.2% 5.5% 5.8% 6.4% B LA 0.575 0.000 1.284 1.833 2225 1.464
= R
ALREE ARFTEF A & A EE 14.97% 21.64% 25.55% 3254%  27.56% 9.56%
2022 2023 2024 2025E 2026E 2027E B FKEE 3.37% 4.42% 5.55% 6.21% 6.29% 7.95%
& F) 8 17,713 31,344 41,588 53,505 64,011 83,667 BN RAE F 12.52% 14.49% 20.92% 20.73% 27.73% 27.38%
D 9 %01 1,091 1,303 1,334 1,300 1,300 1,300 HERP
AL IH 22,746 47,321 68,136 45,965 53,205 53,205 ER-RF SO 5.5 96.20% 42.04% 29.02% 21.78% 14.68% 17.76%
2 FHE 1,567 1,710 5,650 3,722 1,793 1,793 EBIT K% 299.01% 56.00% 21.78% 40.17% 21.25% 32.80%
FIiE KT 98,812 92,770 95,000 95,000 95,000 95,000 i EIRIE S S 445.86% 80.72% 34.00% 29.69% 20.12% 31.34%
BEENRLLER 140,838 169,725 133,453 198,192 214,009 233,665 B EEKE 66.97% 37.60% 6.70% 15.90% 18.70% 3.88%
HAF R 97,189 121,623 97,208 77,839 62,271 49,817 kEEERD
EE gy 10,463 15,966 17,000 19,000 21,000 21,000 JZ K TR 2K R4 R A 323 30.5 30.0 28.0 26.0 25.0
b 12,944 11,925 200 200 -200 200 Vol WEE IR 63.5 63.3 65.0 65.0 65.0 65.0
BT EHNALLHAR 120,596  -125,664 129,082 97,039 83,471 71,017 AT R EE R 110.8 127.2 120.0 120.0 120.0 70.0
[ %y 508 98 98 98 98 98 I RlAE R A 135 139.9 103.9 94.4 90.7 84.2
(LR Sy -16,413 18,073 2,960 26,143  -33810 -33,810 L3 8 ]
) -3,583 5,354 7,405 9,419 9,491 9,491 F AR/ ARG 4357%  -53.58% 5.91% 8.40%  -10.77% 14.21%
% F&FHALHER 19,489 12,817 10,267 -35,465 43,203 43,203 EBIT A £ AR e 3¢ -13.1 225 N7 41.7 16.5 9.2
AEBAE 1,363 57,329 5,896 65,688 87,335 119,446 S 75.42% 77.86% 76.48% 79.19% 75.61% 15.34%
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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 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, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
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KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN 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

[/)i2F)
ESIFSMERS E &SR

] R Je — T4 A 5 A




	OLE_LINK1
	BaoBiaoZhaiYao

