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SIMOLINKE SECURITIES
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BN 48. 7 fe 7, RIHb-2.7%; £ VaHF4410E 4.1 1L, B
9.8%, ¥, 2502 3] LB EAIN 23.1 120, F)-8.0%,
IRE-9. T%: FEILIZEA A 1.7 120, Bl b-25.8%, 3 b-33. 0%,
KEDR

FREGERTRAYE, MALARE, REFARKLL>HHET
BHEROFERFXLEXABE XS mE, BB AK, 25H F
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PE A&k F N ) E—15%, Tk IR 4k Sl N B Eb—16%, K B T 404k
L= M Tl RAGT AT LEKAZS, soh, 25H1 384
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8] 25H1 R 45 = A4S AR R B i % 48 K B3, B AT %A AR R
TR ERBEINIEE,
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=] 2023 2024 2025E 2026E 2027E
BN ERTT) 10,143 10,277 9917 10,745 11,918
Bl ER -579%  132% -351%  835% 10.92%
3 &FE(EHTT) 1,020 1,042 905 937 993
3SR ER 536%  209% -1310% 347%  6.04%
REEERRIEE () 0.591 0.604 0.525 0.543 0.576
EREZEMMER ST 0.78 0.67 041 0.99 116
ROE(AEBELAT)MEH) 11.67% 1174%  993% 10.16% 10.60%
P/E 13,51 1441 17.17 16.60 15.65
P/B 1.58 1.69 171 1.69 1.66
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ik (AR T8 % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-&'2 .5 SN 10,766 10,143 10,277 9,917 10,745 11,918 %A 11,348 10,535 10,955 9,381 10,122 11,154
Wk & -5.8% 1.3%  -3.5% 8.4%  10.9% R & 4,426 4,195 4,603 4,575 4,931 5, 441
ER-RIZ 5 ¥ -8,393 -7,963 -7,964 -7,871 -8,540 -9,481 B 2,424 2, 251 1,554 2,156 2,340 2,598
%4 BN 78.0%  78.5%  77.5%  79.4%  79.5%  79.6% Rk 4,638 3,722 3,509 3, 680 3,976 4,354
£ 4] 2,373 2,180 2,313 2,046 2,205 2,437 AR 22,836 20,702 20,620 19,792 21,369 23,548
%4 E N 22.0%  21.5%  22.5%  20.6%  20.5%  20.4% %8 83. 0% 81.2%  81.6% 80. 6% 80. 3% 79. 8%
Bk AL B e -65 -57 -60 -71 -77 -86 LIRS 789 805 769 770 770 770
%4 N 0. 6% 0. 6% 0. 6% 0. 7% 0.7% 0. 7% Fa 3,040 3,192 3,083 3,172 3, 642 4,350
HEER -246 -266 -238 -230 -249 -277 %5 K 11. 0% 12.5%  12.2% 12.9% 13. 7% 14. 7%
RS ON 2.3% 2. 6% 2. 3% 2. 3% 2. 3% 2. 3% R H 218 237 201 204 208 211
ERRA -598 -570 -549 -476 -516 -572 R 4,676 4,778 4,644 4,765 5,239 5,950
%4 N 5. 6% 5. 6% 5.3% 4. 8% 4.8% 4. 8% %58 17. 0% 18.8%  18.4% 19. 4% 19. 7% 20. 2%
& -361 -277 -416 -357 -387 -429 * & &t 27,512 25,480 25,264 24,557 26,608 29,498
%4 E N 3. 4% 2.7% 4.1% 3. 6% 3. 6% 3. 6% 48 ) 43 2,577 2,505 3,342 2,138 2,988 4,205
B A ATALE (EBIT) 1,103 1,010 1,051 911 976 1,074 R A 3R 7,890 7,150 6,750 7,406 8,036 8,921
%45 AN 10.2%  10.0%  10.2% 9. 2% 9. 1% 9. 0% AR Rk 5,832 5,024 4,588 4,183 4,528 5,019
M % 5% R 224 311 259 243 227 236 bz 16,299 14,678 14,680 13,727 15,552 18,145
%4 E N -2.1%  -3.1%  -2.5%  -2.5%  -2.1%  -2.0% ¥ 5 2,022 972 641 641 641 641
W ALK -221 -66 -19 -28 -28 -34 4K R 532 496 382 270 264 260
AN RMMEEAIE 31 6 33 50 55 60 il 18,853 16,147 15,703 14,637 16,456 19,045
A ME 54 5 1 3 3 3 & 8 BE AL AR 8,156 8,746 8,869 9,113 9,222 9,37
Y%At 7T A4 4.1% 0. 4% 0.1% 0.2% 0.2% 0.2% o A 1,728 1,727 1,726 1,724 1,724 1,724
2 o A 1,232 1,337 1,405 1,260 1,312 1,418 ko BLA]A 2,734 3,063 3,022 3,151 3,260 3, 409
R IREES 11.4%  13.2%  13.7%  12.7%  12.2%  11.9% Y # R FR ARG 504 587 693 806 929 1,082
Bk Sk E 67 20 4 5 5 5 AR AMSSH 27,512 25,480 25,264 24,557 26,608 29,498
H AT A 1,299 1,356 1,409 1,265 1,317 1,423
FUREES 12.1%  13.4%  13.7%  12.8%  12.3%  11.9% e R 5
B 13- #% -246 -258 -264 -247 -257 -278 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 19. 0% 19.0% 18. 7% 19.5%  19.5% 19.5% E- U Eo
& A 1,053 1,098 1,145 1,018 1,060 1,146 B 0. 560 0. 591 0. 604 0.525 0.543 0.576
VRO AR ARE 85 78 104 113 124 152 AR 4.720 5.064 5.139 5.288 5. 351 5.437
1 & T B A6 4 F1iH 968 1,020 1,042 905 937 993 L e NEFR 0.527 0.783  0.665 0. 408 0.986 1.165
EEES 9.0%  10.1%  10.1% 9. 1% 8. 7% 8. 3% T R A 0. 350 0.390  0.450 0. 450 0. 480 0. 490
iR E
AL iiEk ARFEFAL) &l aE 11.87% 11.67% 11.74%  9.93%  10.16%  10.60%
2022 2023 2024  2025E  2026E  2027E B AR EE 3.52% 4.00%  4.12% 3.69% 3.52% 3.37%
% A 1,053 1,098 1,145 1,018 1,060 1,146 EEON W NE-E S 6.72% 6.36%  6.28% 5.75% 5. 68% 5.63%
VR ARG 85 78 104 113 124 152 Wk
kAL L E 529 369 400 348 417 536 EX-R TSI FT 3.91% -5.79%  1.32% -3.51%  8.35%  10.92%
kB E -150 76 -102 2 3 15 EBIT 3k % 29.24% -8.44%  4.03% -13.27%  7.06%  10.08%
TERFETH -521 -191 -296 -665 221 311 & A KR 12.92% 5.36% 2.09% -13.10% 3.47% 6. 04%
28 ENLLHER 911 1,352 1,148 703 1,701 2,008 B EEKE 0.86% -7.39% -0.85% -2.80%  8.36% 10.86%
AT R -459 -522 -214 -222 -855 -1,205 k¥ 4 V]
#HF -2,015 -3,769 -2,245 -29 -55 -55 SR 114.0 129.9 137.9 145.0 145.0 145.0
i) 89 134 403 3 3 3 5 B A R 110.9 107.2 87.2 100. 0 100.0 100.0
B EHALER -2,385 -4,156 -2,055 -248 -907 -1,257 ISR 225. 4 258.2  258.8 260. 0 260.0 260. 0
AL AT 15 0 0 115 0 0 B % 7 B R4 71.0 106. 6 93.3 99.9 108. 2 119.2
B AR 1,891  -1,152 494 -1,294 850 1,216 B
b)) -1,999 403 -804 -838 -894 -928 R /ARG -84.90% -85.15% -84.56% -78.84% -77.04% ~-74.16%
% F B9 ALAR -93 -750 -310 -2,017 -43 288 EBIT #) 8 4R Fef& 4 -4.9 -3.2 -4.1 -3.7 -4.3 -4.6
R BARE -1,561 -3,545 -1,226 —1,562 750 1,040 ® R 68.53%  63.37% 62.15% 59.61% 61.85% 64.56%
KB SR, BEIERFT AT
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LE AL LT e U T A R AR R R S AT
BH —AR —AA AR =ZAR <AR TGP ARRIRE TN CENTF L, BT 7
BN 0 2 3 4 17 24, A CTWTFIN, A CRB B4, 2ETFHITHER
HH 0 0 0 0 0 HRAIE, EATHFHRTENGEF,
il 0 0 0 0 0 RS 5 FH R EBOTR
B 0 0 0 0 0 1.00=% A; 1.0172.0=34# ; 2.0173.0=%H
45 0.00 1.00 1.00 1.00 1.00 3.0174. 0=
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EN: AR 6—12 A A LEkRE A 15% A L
W MAAR 6—12 AN W Likhg A 5%—15%;
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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

AREN AR TEALIERR LT RARIAA TGN HARFRFFTA, 2EEIERR LT RTA R A X AT 809/ 4 fo 2 otk RAFAEATIRIE. AIRE
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
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

AREBRASLZZR, BAATRRATEHAA EEEMIER, ERTELGEAREAHRIF, FARERZGETIERARERTENTREA T RGNS, TH
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A dZ H A 69 & e = 5, AE R LB E R ALITHIE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSLHF TR, AR (EHLE)
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

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMTMMARET A ENE, RAFSSMHGOIMEATRIERN. A% GEFMERTHEYREFRAE), ARSIEESIERRDA RN E P F R
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
FAARpAR R AT

& B A 9E AR AT G4 AT LA A K2 AR,
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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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
. ..\ -" Jay
AT LR
AT )
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

