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%4 E N 3.9% 3. 8% 5.2% 5.5% 5.9% 6. 3% AR Rk 15,571 9,873 11,788 12,334 13,331 14,232
w4 % A -1,712  -1,866 -1,849 -1,482 -1,081 -716 A R 77,677 73,990 72,193 69,408 63,352 66,162
%4 N 0. 6% 0.7% 0.7% 0. 5% 0.3% 0. 2% * 5 7,472 11,355 6,186 6,186 6,186 6,186
#E RALBK -953 -153 -601 0 0 0 24K R 33,408 32,862 33,109 32,583 32,329 32,084
N AMAE R AR -28 -46 -50 0 0 0 e 118,557 118,207 111,489 108,178 101,867 104,432
g et 1,025 801 748 1,000 1,200 1,350 £ 8 B RS 86,264 92,790 91,993 98,713 107,265 117,063
%A% 7T A9 9. 3% 7. 6% 5.5% 6.1% 6. 2% 6.1% P A 4,895 4,895 4,986 4,986 4,986 4,986
& ok A 11,034 10,454 13,668 16,466 19,388 22,197 ko BLA] 33,371 38,836 39,140 46,385 54,936 64,734
Bk A E 4.1% 4. 0% 4.8% 5. 3% 5.9% 6. 5% VB AGE 12,022 10,493 10,342 10,617 10,906 11,223
ERR e -67 32 -61 0 0 0 AR AARSSH 216,843 221,491 213,824 217,509 220,038 232,718
CATER 10,967 10,487 13,607 16,466 19,388 22,197
RS 4.1% 4.1% 4.8% 5. 3% 5.9% 6. 5% e & 54
P 13 #t -3,963 -2,575 -3,388 -4,116 -4,847 -5,549 2022 2023 2024 2025E 2026E 2027E
BT 43 B 36.1% 24. 6%  24.9% 25.0%  25.0% 25. 0% EJ X T
4 A 7,004 7,912 10,219 12,349 14,541 16,647 s 1.261 1. 682 2.040 2.396  2.828 3.240
VR AR 830 -323 48 275 289 318 E-Y - &8 17.622 18.955 18.450 19.588 21.285 23.229
2 & T B E6 5 Al 6,174 8,234 10,170 12,074 14,252 16,330 L 2ENEFR 6.666  5.374 6. 445 4.994  5.433 5.952
ERIES 2. 3% 3. 2% 3. 6% 3. 9% 4. 4% 4. 8% %R A 0.250  0.600 1. 400 0.969 1.143 1.310
HHRE
4 AEE ARPEFL) &S 7.16%  8.87% 11.06% 12.23% 13.29% 13.95%
2022 2023 2024  2025E  2026E  2027E B Ak EE 2.85%  3.72%  4.76%  5.55% 6. 48% 7.02%
o4 A1) 7,004 7,912 10,219 12,349 14,541 16,647 BN AE F 4.31%  4.43% 7.09%  8.09% 9.23%  9.70%
VAR ARG 830 -323 48 275 289 318 wWkR
EE R ] 17,301 17,472 17,933 10,205 11,238 12,221 FELESMNERKE 29.11%  -3.39% 10.07%  8.22% 6.16%  4.99%
k2 B E 999 803 1,483 1,060 507 133 EBIT 3k % 101.67% -6.14% 51.26% 15.21% 13.70%  11.90%
TiE K e T 7,327 119 2,503 1,286 803 675 i ARE S 44.62% 33.38% 23.51% 18.72% 18.04%  14.58%
% EHNALBR 32,631 26,306 32,138 24,900 27,090 29,677 B AEKE 3.30%  2.14%  -3.46%  1.72% 1.16% 5.76%
AR -14,007 -12,13 -9,035 -9,158 -8,555 -8,130 kEEEEhH
4% -1,418 -2,859 154 0 0 0 )Rt 4Tk P E 38.2 35.8 33.9 33.9 33.9 33.9
) 3,334 1,490 -3,174 1,000 1,200 1,350 A5 R A R 2.7 3.6 3.6 3.6 3.6 3.6
% K EAHALHR -12,091 -13,506 -12,055 -8,158 -7,355 -6,780 KA 3K B R 37.6 40.2 38.9 38.9 38.9 38.9
A% AL 3R 163 157 5,353 0 0 0 B = 5 B R 59. 6 76.2 69.4 64.5 59.3 53.5
&%y -37,421 -32,415 -8,377 -5,893 -9,359 0 ) 8 )
B -18,326 -14,824 -24,955 -7,414 -7,408 -8,015 BN/ R 2.00%  8.79% 3.69% —4.60% -14.47% -24.74%
% T EHALHAR -55,585 -47,082 -27,979 -13,307 -16,767 -8,015 EBIT #) 8 4R 43 £ 6.1 5.2 8.0 1.4 17.8 30. 1
HRERED o -34,174 -34,182 -7,850 3,434 2,968 14,882 W A E 54.67% 53.37% 52.14% 49.74% 46.30% 44.88%
KB NS R, B ETERFT AT




= = IE 5

SINOLINK SECURITIES

N
VE A& T & YT T % AR KR E IR R AT L
WM —AN —AA —AA ZAK ~AA TP AR AR D RN S 1, A CHS
FEN 3 13 23 38 74 H2a, ACFWR” F30, A “BE F45, 25FHHT
W H 0 1 2 3 1 FRERAIRS, EATHEFARTEBRNEFE,
Ll 0 0 0 0 1 K& 5T ¥R BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
o 1.00 1.07 1.08 1.07 1.04 3.0174. 0= 4%
KB BB EIE
73 A AR AR ) _ o .
e — wa T Ty Eﬁaﬁf‘ﬁ(ﬂ:) SEHEEFSRIRM EEﬁT?-E_u
1 2023-08-29  EA 44.00 N/A 4900
2 2023-10-31  EA 41.00 N/A zggg 1 100
3 2024-03-27  EA 37.94 N/A 4000
4 2024-08-29  EA 33.23 N/A 3700 a0
5 2024-10-30  E A 43.05 N/A 3;-35 :
6 2025-03-29  EA 42.04 N/A = 8 B 8 E 8 2 3
R B AR A = 8 R 2 R 8 =& &%
PEE T UELE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.




= = IE 5

SINOLINK SECURITIES
2 8] BTE

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
XA EF . A, HR. AL B8 FH. FIK, SOMEMERAN S MR H T KER . 23 H @G5 A. AR, FERAHLH “BELir 7R mA ik
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
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% 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.

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

