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1= | 2023 2024  2025E  2026E  2027E
BN ERT) 4,512 2,271 2,088 2,121 2,346
BN KR 23.34% -49.66% -8.07%  1.60% 10.60%
V3REFE (B 7T) 1,589 146 208 311 434
PFEESFEIE KR 7.86% -90.84% 43.10% 49.49%  39.55%
SRR (TT) 3.310 0.303 0.310  0.463 0.647
FREAEEIESTOEM 0.22 3.36 0.92 1.11 1.06
ROE(JABHAR)FE®E) 24.67%  2.26%  3.15%  4.54%  6.03%
P/E 10.06 65.81 47.84  32.01 22.94
P/B 2.48 1.49 1.51 1.45 1.38
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Hék (ARFEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 3,658 4,512 2,271 2,088 2,12 2,346 %A 621 480 549 238 358 565
Wk & 23.3% -49.7%  -8.1% 1.6%  10.6% R & 2,128 2,592 1,038 1,081 1,065 1,182
ER-RIZ 5 ¥ 1,719  -2,142 -1,866 -1,656 ~-1,664 -1,771 B 790 1,105 839 789 793 854
%4 BN 47.0%  47.5% 82.1%  79.3%  78.5%  75.5% Rk 1,948 1,770 3,116 3,150 3,175 3,202
£ 4] 1,939 2,370 405 432 457 575 AR 5,487 5,947 5,541 5,259 5,392 5,803
%4 NN 53.0%  52.5% 17.9%  20.7%  21.5%  24.5% %58 K~ 81.2% 77.9%  78.4% 71. 0% 71. 5% 73. 4%
Bk AL B e -31 -37 -16 -16 -16 -18 LIRS 1 30 35 737 737 737
%4 N 0. 9% 0. 8% 0.7% 0. 8% 0. 8% 0. 8% Fa 966 1,273 1,145 1,085 1,096 1,067
g %A -112 -168 -37 -21 -21 -23 %5 K 14. 3% 16.7%  16.2% 14. 7% 14.5% 13.5%
%A BN 3.1% 3.7% 1. 6% 1.0% 1. 0% 1.0% FEi N 174 229 200 190 181 173
ERRA -58 -71 -85 -73 -74 -77 R BT~ 1,270 1, 685 1,522 2,144 2,145 2,107
R T ON 1. 6% 1. 6% 3. 8% 3. 5% 3. 5% 3.3% % .8 - 18. 8% 22.1%  21.6% 29. 0% 28. 5% 26. 6%
& -46 -119 -60 -25 -25 -28 * & &t 6,757 7,633 7,064 7,403 7,537 7,910
%A AN 1.2% 2. 6% 2. 6% 1.2% 1.2% 1.2% 4310 455 14 16 31 152 20 20
B A ATALE (EBIT) 1, 692 1,975 207 298 320 428 R A 3R 571 447 130 271 273 290
%45 AN 46.3%  43.8% 9.1%  14.2% 15.1%  18.3% AR Rk 855 454 228 180 201 212
% 9% A 12 9 13 1 0 4 R N 1, 440 916 389 603 494 522
%4 E N -0.3%  -0.2%  -0.6% 0. 0% 0.0%  -0.2% K 053 0 0 0 0 0 0
W ALK -74 -196 -125 -158 -34 -1 2R K R 220 265 230 197 191 189
AN RMMEEAIE 5 27 30 25 25 25 il 1, 660 1,181 620 800 685 710
A 51 20 28 35 35 35 &8 R RS 5,090 6,439 6,444 6,603 6,852 7,200
%A% AT A 3. 0% 1.1%  15.8%  16.6% 9. 6% 6. 8% N 480 480 480 480 480 480
2 o A 1,719 1,887 179 225 371 516 ko BLA]A 2,637 3,970 3,901 4,068 4,317 4, 665
R IREES 47.0%  41.8% 7.9% 10.8%  17.5%  22.0% Y # R FR ARG 7 13 0 0 0 0
Bk S 0 -1 -4 -15 -5 -5 AR AMSSH 6,757 7,633 7,064 7,403 7,537 7,910
H AT A 1,719 1,876 175 210 366 511
RS 47.0%  41.6% 7.7%  10.1%  17.3%  21.8% e R 5
FIT 13 -244 -282 -32 -2 -55 -77 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 14.2% 15. 0% 18. 2% 1.0%  15.0% 15. 0% E- U Eo
% A1) 1,475 1,594 143 208 311 434 B 3.068 3.310  0.303 0.310 0. 463 0. 647
VRO AR ARE 2 6 -2 0 0 0 AR 10. 604 13.414 13.425 9.828 10.199 10.716
1 & T B A6 4 F1iH 1,473 1,589 146 208 311 434 L e NEFR 1.016 0. 221 3.358 0.922 1.109 1. 059
EEES 40.3%  35.2% 6.4%  10.0% 14.7%  18.5% T R A 0.000 0.500  0.150 0.087 0.130 0.181
iR E
AL iiEk ARFEFAL) &l aE 28.94%  24.67%  2.26% 3.15% 4.54% 6.03%
2022 2023 2024 2025  2026E  2027E B AR EE 21.80% 20.81%  2.06% 2.81% 4.13% 5.49%
& A8 1,475 1,594 143 208 311 434 FN AR F 27.78% 25.36%  2.57% 4.30% 3.90% 4.98%
g it 2 6 -2 0 0 0 Wk
kAL L E 204 449 429 368 273 279 FELEMNEKE  97.99%  23.34% -49.66% -8.07% 1.60%  10.60%
kB E -35 -24 -82 -67 -52 -54 EBIT 3k % 109.73% 16.70% -89.50% 43.55%  7.56%  33.88%
BTERTELTN -1,156  -1,914 1,121 -67 1 -151 R URILE S S 93.00% 7.86% -90.84% 43.10% 49.49%  39.55%
28 ENLLHER 488 106 1,612 443 532 508 B EEKE 51.52% 12.95% -7.45%  4.80% 1.81% 4.95%
HAFE -87 -173 -18 -142 -240 -240 k¥ 4 V]
H#F 380 160 -1, 383 -702 0 0 SR 55. 4 63. 4 95.3 140.0 140.0 140.0
) 64 46 57 35 35 35 PR 119.8 161.5 190.2 200.0 200.0 200. 0
BEEHALER 357 32 -1,344 -809 -205 -205 ST AT K 3K B R A 56.3 52.4 35.7 55.0 55.0 55.0
JEA R 6 0 0 -8 0 0 B 5 A R 94.0 85.5 143.9 141.0 135.5 113.3
i B 0 0 0 121 -132 0 -3 4 %]
b)) -438 -262 -179 -45 -65 -88 R /ARG -48.12% -32.88% -55.21% -47.73% -50.03% -50.84%
£ T & AHER -432 -262 -179 69 -197 -88 EBIT #) AR A% -143.2 -213.4  -15.4 -363.7 -5,610.4 -112.5
R BARE 419 -118 91 -298 130 216 ® R 24.56% 15.47%  8.77% 10.80%  9.09% 8.98%
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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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO

EAE KR 5 B KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

