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MRk ZRBREFANFHE
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-&'T .5 SN 30,366 34,932 36,726 42,261 48,763 55,926 %A 23,186 18,787 16,644 21,520 26,429 32,547
Wk & 15. 0% 5.1%  15.1%  15.4% 14. 7% )R E & 2,810 3,492 3,431 4,004 4,576 5,249
ER-RIZ 5 ¥ -10,885 -11,821 -13,548 -15,544 -17,774 -20,223 % 4,025 3,979 4,757 4,962 5,616 6,390
%4 &N 35.8% 33.8% 36.9% 36.8% 36.5%  36.2% AR P 585 617 814 733 789 850
£ 4] 19,480 23,111 23,178 26,718 30,989 35,703 AT 30,606 26,875 25,647 31,218 37,410 45,035
%4 NN 64.2%  66.2%  63.1%  63.2%  63.6%  63.8% %5 F 65. 5% 56.1%  45.3% 50.4%  54.7% 59. 0%
Bk AL B e -348 -366 -401 -423 -488 -559 * 129 1,532 451 451 551 651
%A E N 1.1% 1.0% 1.1% 1.0% 1.0% 1.0% B % %~ 6,064 7,951 9,761 9,862 9,929 10, 000
HEER -4,802 -5,703 -5,283 -6,212 -7,168 -8,221 %5 K 13.0% 16. 6% 17. 2% 15.9%  14.5% 13.1%
RS ON 15.8%  16.3%  14.4%  14.7%  14.7% 14. 7% LR 6,759 7,704 18,222 17,905 17,985 18,107
ERRA -1,320 -1,524 -1,600 ~-1,775 -1,999 -2,6237 AERAF 16,139 21,065 30,997 30,767 31,001 31,282
R T ON 4.3% 4. 4% 4. 4% 4.2% 4.1% 4. 0% %8 K 34. 5% 43.9%  54.7% 49.6%  45.3% 41. 0%
R A -2,923 -3,433 -3,666 -4,226 -4,876 5,593 # & &t 46,745 47,940 56,644 61,985 68,411 76,317
%4 E N 9. 6% 9.8% 10.0%  10.0%  10.0% 10. 0% #3045 3 97 112 121 0 0 0
B A ATALE (EBIT) 10,088 12,086 12,229 14,081 16,458 19,093 B A+ 3R 4,192 4,731 4,846 5,637 6,453 7,348
%A N 33.2% 34.6% 33.3% 33.3% 33.8%  34.1% AR B AR 7, 481 5,259 5,460 6,399 7,304 8, 307
% 9% A 451 855 400 384 489 605 A A 11,770 10,103 10,427 12,037 13,757 15, 655
%4 E N -1.5%  -2.4% -1.1% -0.9% -1.0% -1.1% K & 0 1 0 0 0 0
W ALK -108 -774 -537 -88 -114 -28 2 KA R 2,976 4,490 5,458 5,487 5,543 5,617
AR ENI S -21 79 126 52 52 52 7 Ak 14,746 14,594 15,885 17,524 19,300 21,272
A -5 -10 69 50 50 50 38 R AARE 31,981 33,085 35,856 39,562 44,215 50, 152
%A% AT A n.a n.a 0. 5% 0. 3% 0. 3% 0. 2% b A 1,212 1,212 1,212 1,212 1,212 1,212
2 o A 10,991 13,070 13,112 15,280 17,734 20,571 k4 BLA)iE 23,761 24,680 27,621 31,326 35,979 41,917
R IREES 36.2% 37.4% 35.7% 36.2%  36.4%  36.8% VARG 18 261 4,902 4,899 4,896 4,893
Bk Sk E -37 -59 -92 -50 -50 -50 AR AR S ST 46,745 47,940 56,644 61,985 68,411 76,317
H AT A 10,954 13,011 13,020 15,230 17,684 20,521
RS 36.1% 37.2%  35.5%  36.0% 36.3%  36.7% b A7
B 13- #% -1,343 -1,433 -1,280 -1,828 -2,122 -2,463 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 12.3%  11.0% 9.8% 12.0%  12.0% 12. 0% E ¥ ET
% A1) 9,611 11,578 11,740 13,402 15,562 18,059 H NS 7.924 9.553  9.624 11.056 12.838 14.897
VRO AR ARE 4 -4 71 -3 -3 -3 R 26.377 27.288 29.574 32.630 36.468 41.365
12 & T 8)8Y 4 A1 9,607 11,582 11,668 13,405 15,565 18,062 By X ok 10.014 9.124 10.254 13.007 14.378 16. 489
EEES 31.6% 33.2% 31.8% 31.7% 31.9%  32.3% TR A 3.500 4.500  5.800 8.000  9.000 10. 000
2E 23
P h % O N ) % ok aE 30.04% 35.01% 32.54% 33.88% 35.20% 36.01%
2022 2023 2024  2025E  2026E  2027E BRI EE 20.55% 24.16% 20.60% 21.63% 22.75% 23.67%
% A 9,611 11,578 11,740 13,402 15,562 18,059 FN T ARANEF 27.42% 31.98% 26.45% 27.37% 29.01% 30. 08%
VR ARG 4 -4 71 -3 -3 -3 EEE 3
ERELE 1,019 1,813 2,040 1,384 1,500 1,518 FELHSMANEKE  20.17% 15.04%  5.14% 15.07% 15.38% 14. 69%
kB E -395 -932 -542 -41 -44 -46 EBIT 3k % 18.46% 19.81%  1.19% 15.15% 16.87% 16.01%
TiEFeTH 1,906 -1,398 -806 1,025 415 462 AR E 20.07% 20.56%  0.74% 14.88% 16.11% 16. 04%
BEEHALSR 12,141 11,062 12,432 15,771 17,433 19,992 BF A KE 22.68%  2.56% 18.16%  9.43% 10.37% 11.56%
AT R -1,842 -2,667 -1,929 -1,117 -1,570 -1,720 FEETERD
Ei gy -37 -2,182 -5,562 52 -48 -48 JZ K K 2k B4 R A 25.9 31.1 32.4 32.4 32.4 32.4
i) -1,341 4,156 107 50 50 50 ORI 127.3 123.6  117.7 17.7  117.7 117.7
BEEHALER -3,220 -693 -7,383 -1,015 -1,568 -1,718 R AT KK B4 R4 76.6 76.9 73.9 77.0 77.0 77.0
R AT 0 79 79 0 0 0 B % 3 B R4 51.2 57.4 70. 4 61.6 53.9 47.5
i B 0 -19 -3 -121 0 0 [ % 8- %]
b)) -5,194 -10,836 -8,957 -9,710 -10,920 -12,130 0/ ARG -72.15% -56.00% -40.54% -48.40% -53.81% -59.13%
% F BB ALAR -5,194 -10,776 -8,882 -9,831 -10,920 -12,130 EBIT #) 84 Fefd 4 -22.4 -14.1 -30.6 -36.7 -33.7 -31.6
AEBRE 3,841 -305 -3,761 4,924 4,945 6,144 W R 31.55% 30.44% 28.04% 28.27% 28.21% 27.87%
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B EN, BEIEFRRA RIAAT 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 WRZ%: 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

] R Je — T4 A 5 A




	BaoBiaoZhaiYao

