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Wk & 32. 4% 1.6%  27.2%  25.8%  24.6% )R & & 136 149 256 188 237 295
ER-RIZ 5 ¥ -223 -280 -326 -442 -547 -675 % 156 211 266 284 351 433
%4 BN 24.8% 23.5% 27.0% 28.8%  28.3%  28.0% Bk 25 38 47 49 60 72
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e 4 E
RLATE ARPHEFA) &R AR 20.76% 12.81% 13.24% 15.00% 18.14% 21.37%
2022 2023 2024  2025E  2026E  2027E R A EE 17.89% 11.60% 11.70% 13.65% 16.31% 18.92%
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WA TR -294 -190 -213 -228 -291 -207 # RS
Erdy -133 -10 -562 0 0 0 J2 TR 2k R R B 40.1 41.8 54.1 45.0 45.0 45.0
B -12 23 41 20 20 20 Vol R 215. 6 239.5 267.5 240.0 240.0 240.0
3% EHALHER -440 -177 -733 -208 -271 -187 F AT TR R R S 54.9 53.9 45.8 54.0 55.0 56.0
REE Sy 0 1,781 35 120 0 0 B % 3 = B R4 35.3 29.9 30.5 28.8 98.9 76.5
%y 2 -2 14 -73 0 0 2N
B -162 -178 -584 -494 -556 -740 /ARG -55.54% -76.50% -56.08% -53.22% -49.35% -48.00%
% T & ALER -160 1,601 -535 -447 -556 -740 EBIT A £ AR 3 4 -34.6 -63.9 -31.6 -21.2 -27.1 -34.3
024 RE -266 1,983 -894 -3 -52 44 W R 12.66%  9.01% 10.93%  8.33%  9.55% 10. 93%
KB B R, BEIERFT AT




= = IE 5

SINOLINK SECURITIES

8] BT

VE AR LT LT XIS 3 o A8 R AR R E AT -

B3 —FAN —AW —AK ZAK ~AA TH AN AT RS “EN” 31 5, A EEY

EN 0 0 6 12 17 B245, A PR F35, A BB F 45, 2BFHHt

3 0 2 6 7 0 HRE R4y, AT FHBRTENGELE,

F b 0 0 0 0 0 R 5-FH BT HEBOTER

B 0 0 0 0 0 1.00 =% A; 1.0172.0=3# ; 2.0173.0=F 1

F 45 0.00 2.00 1.50 1.37 1.00 3.0174. 0= 4%
AR BB
X 1 H A BN (AR T) _ ‘ R o
I - oy yy gy |4$1[;EFE(E) RSEHEE SN 55234125”-&_

1 2024-03-28 EN 174.55 N/A 13100 00

2 2024-07-02  EA 97.80 N/A ﬁégg 80

3 2024-08-27 EA 82. 00 N/A 0400 60

4 2025-01-21 EN 111.16 N/A 95.00 i

5 2025-03-29  E A 92. 30 N/A iggg 3”

6  2025-04-30 BN 83.75 N/A % % E § = g g %

7 2025-07-14 BN 95.92 N/A Nos & s "B g =

8  2025-08-27 EAN 118.28 N/A
KR B AERI R
BT R HLA

FEN: AR 6—12 A A R LikiE A 15%04 E
WH: MIAR 6—12 N R L3Kk8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia B A 5% Ak,

BE A M R E — A A B A




= = IE 5

SINOLINK SECURITIES
o 8] B E

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
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
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 RERNRRBREARE, KRARRA S T EmE B EIERLC LS50, FA42 R A DA LR E LG AP 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.

AREFFERARE, AL ELHEERBEEAN T RAFGLLE, KA ZFHLREGAR . BEIERF R EMAFANE] KRS DAL AR EIERQGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
& T C3 R (4 G R) T HIER: AREI QAN EFEDGEAF EASE P ORHHRAL, BFRRE L, FERAATHTEF X THIERARSR TG E
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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 E

w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

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

R4 201204 W4 : 100005 R % : 518000

Hohk: EMEE R X &5 1088 5 Hopb: AT RRE N K 26 5 Hhk: RH|TARERE L E% 2028 5 2K H H PO

EAE KR 5 B KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

