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AREXER (ARM)
g =] 2023 2024 20256 2026E  2027E
E AN (BAT) 50,457 56,699 75,008 75,867 79,715
Bl NI ER 8.66% 12.37% 32.29%  1.15% 5.07%
AE&FIEER T 1,331 1,860 3,248 4,400 5,037
V3B FEE K R -44.16% 39.78% 74.57% 35.49%  14.46%
58 8 ARG (o) 0.315 0. 440 0.769  1.041 1.192
BREEMHNES TS 0. 21 0.53 1.30 1.52 2.17
ROE(ABEAR]) BEH) 3. 54% 4.83% 8.33% 10.46% 11.05%
P/E 25.39 23.46 13.74  10.14 8.86
P/B 0.90 1.13 1.14 1.06 0.98
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-XZ 39N 46,437 50,457 56,69 75,008 75,87 79,715 e 15,628 14,245 11,619 13,810 13,642 14,207
Wk & 8.7%  12.4%  32.3% 1.1% 5.1% JsR & T 29,187 28,640 35,736 41,337 41,436 43,144
EX-RT5: 93 -38,237 -41,807 -48,876 -64,365 -63,558 -66,274 bl 9,848 15,257 14,828 19,398 19,155 19,973
%4 E N 82.3% 82.9% 86.2% 85.8% 83.8%  83.1% N Rk 7,710 5,688 6,418 7,753 7,752 7,889
ER| 8,200 8,650 7,823 10,643 12,309 13,441 iR e 62,373 63,829 68,601 82,297 81,984 85,213
%4 E N 17.7%  17.1%  13.8%  14.2%  16.2%  16.9% %8 45. 6% 44.5%  44.2% 48. 3% 47. 6% 48. 0%
Bk He A Ao -213 -231 -282 -345 -349 -367 K4 11,990 11,527 11,748 11,548 11,548 11,548
%A BN 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% Pl 37,475 41,805 45,975 46,595 48,453 50,478
WERR -3,193 -3,165 -1,322 -1,500 -1,517 -1,594 %8 27. 4% 29.1%  29.6% 27. 4% 28.1% 28. 4%
%A BN 6.9% 6. 3% 2. 3% 2. 0% 2. 0% 2. 0% KA~ 7,346 7,614 8,073 9,011 9, 349 9,581
%A -1,924 -1,958 -2,175 -2,250 -2,276 -2,391 ERADEF 74,449 79,665 86,623 88,007 90,255 92,367
TR ON 4.1% 3.9% 3. 8% 3. 0% 3. 0% 3. 0% %8 54. 4% 55.5%  55.8% 51. 7% 52. 4% 52. 0%
HE R -1,589 -1,891 -2,477 -3,000 -3,035 -3,189 % &= &t 136,822 143,495 155,224 170,303 172,240 177,581
%A N 3. 4% 3. 7% 4. 4% 4. 0% 4. 0% 4. 0% £330 45 3 6,484 4,685 5,817 6,611 7,568 7,092
B A ATALE (EBIT) 1,281 1,405 1,567 3,547 5,132 5,900 KA 3R 41,648 42,796 42,084 51,801 49,650 51,110
%4 AN 2.8% 2.8% 2. 8% 4. 7% 6. 8% 7. 4% AR Rk 10,999 15,538 23,973 23,978 24,046 24,887
w4 % A -1,078 -1,131 -907 -1,229 -1,296 -1,289 WA 59,130 63,020 71,874 82,390 81,263 83,088
%K BN 2.3% 2.2% 1. 6% 1. 6% 1.7% 1. 6% K053 28,366 28,151 29,506 32,506 32,506 32,506
W ALK -55 -711 -1,150 -370 -378 -431 24K R 8,980 12,095 13,418 14,466 14,399 14,340
NRMAE R E -117 349 155 100 100 100 e 96,476 103,266 114,797 129,362 128,168 129,934
A 2,344 2,246 1,962 1,200 1,000 1,000 £ 8 B RS 38,095 37,610 38,529 38,994 42,074 45,599
%A% 7T A9 84.6%  89.1%  93.3%  32.0% 19.8%  17.3% P A 4,225 4,225 4,225 4,225 4,225 4,225
B o A 2,775 2,599 2,168 3,797 5,107 5,830 ko BLA] 16,936 17,541 18,839 21,113 24,193 27,718
Bk A E 6. 0% 5. 2% 3. 8% 5.1% 6.7% 7.3% VB AGE 2,251 2,619 1,898 1,948 1,998 2,048
ER R e -4 -80 -64 -50 -50 -50 AR AARSSH 136,822 143,495 155,224 170,303 172,240 177,581
H AT A 2,772 2,519 2,104 3,747 5,057 5,780
RS 6. 0% 5. 0% 3.7% 5. 0% 6.7% 7. 3% e & 54
By 13 #4 -335 -997 -247 -450 -607 -694 2022 2023 2024 2025E 2026E 2027E
BT 43 B 12.1% 39. 6% 11. 8% 12.0%  12.0% 12.0% EJ X T
& A1) 2,437 1,522 1,856 3,298 4,450 5,087 s 0.564 0.315  0.440 0.769 1. 041 1.192
b ER ARG 53 191 -4 50 50 50 LY &S 9.016 8.902 9.119 9.229 9.958  10.793
1 & B a6 % Flid 2,383 1,331 1,860 3,248 4,400 5,037 L BEAEFR 1. 607 0.208  0.530 1.296 1.520 2.166
ERIES 5.1% 2. 6% 3. 3% 4. 3% 5. 8% 6. 3% %R A 0. 250 0.250  0.120 0.231 0.312 0.358
HHRE
ALREE ARFTEF A & F Ak EE 6.26% 3.54%  4.83% 8.33% 10.46% 11.05%
2022 2023 2024  2025E  2026E  2027E -3 Wl &£ 1. 74% 0.93%  1.20% 1.91% 2.55% 2.84%
% A 2,437 1,522 1,856 3,298 4,450 5,087 BN T AR F 1.48% 1.14%  1.79% 3.83% 5.27% 5.85%
g it 53 191 -4 50 50 50 Bk
ERLLE 2,839 3,555 4,590 3,357 3,660 4,049 FELEFMNEKE  -8.17%  8.66% 12.37%  32.29% 1.15% 5.07%
EzBKE -698 -1,889 -2,468 347 580 577 EBIT 3k % =72.77%  9.74% 11.52% 126.31% 44.69% 14.98%
TERFELH 2,213 -2,309 -1,738 1,524 -2,266 -562 4 A K E -31.05% -44.16% 39.78% 74.57% 35.49% 14.46%
BEENALBR 6,790 880 2,241 5,477 6,424 9,151 B AEKE 14.63%  4.88%  8.17% 9. 71% 1.14% 3.10%
HAF R -8,729 -6,746 -7,653 -3,802 -5,430 -5,830 kEEEEhH
# 1,402 3,505 2,390 300 100 100 JoRt QT E P 188. 1 180. 2 181.5 180.0 180.0 180.0
e 1,187 1,417 -461 1,200 1,000 1,000 A5 R A R 70.0 109.6  112.3 110.0 110.0 110.0
B EHALHER -6,139 -1,824 -5,724 -2,302 -4,330 -4,730 KA 3K B R 222.2 233.5  216.5 205.0 200. 0 200. 0
B AR 2,306 757 1,693  -1,809 0 0 B R 237.9 246.0  227.6 174.1 180. 1 179.7
i B 7,385 801 4,207 3,692 1,056 -376 =31 8 V)
b)) -2,774 -3,551 -4,251 -2,467 -2,900 -3,088 BN/ R 45.94%  44.31% 56.07% 59.28% 57.62% 51.11%
% FiEHALH R 6,917 -1,993 1,650 -585 -1,844 -3,464 EBIT #) & AR Rt 3¢ 1.2 1.2 1.7 2.9 4.0 4.6
AEBAE 7,611 -3,182 -1,679 2,591 250 956 wE AR E 70.51%  71.96% 73.96% 75.96% 74.41% 73.17%
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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 A 1E R A AT AL IANA K 2 AR,
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

] o Z A A AR P B IEAT A ARAR AT . AIRE A B 2 E AR 8 AR AR U SO A B AR B

& -3 X3
w,35: 021-80234211 #,7%: 010-85950438 w,3%: 0755-86695353
R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
R4 201204 @R %: 100005 ¥R %: 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
A ERR KR 5 % M KA 8 A 18 # 1806
. " 7,
N LU/
ALY
O,
s
R T™ -
a;% e A
ole, 7. W
PN AETETL A
. 0
Q‘ ,-'a' s "
N

(2R5]

ESUESHAR

(NEFF]
ESIEFHARIRS

] R Je — T4 A 5 A




	BaoBiaoZhaiYao

