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mA 2023 2024 2025E 2026E 2027E

A INCYE) 40,683 42,157 42,867 43,945 45,104
N T 110.40%  3.62% 1.68% 2.51% 2.64%
3 EFD(E T 7T) 11,546 12,768 12,979 13,537 14,071
IR AR KR -2103.87%  10.59% 1.65% 4.30% 3.95%
PEES R U (5T) 0.235 0.260 0.264 0.276 0.287
SRESHERS TR 0.43 041 032 048 043
ROE(JABEE AR (75 5.92%  6.31% 6.22% 6.29% 6.33%
P/E 20.93 23.69 2213 2122 20.42
P/B 1.24 149 138 133 129

KR ARER. EEIESFHRFR



= = IE 5

SINOLINK SECURITIES

AN

Mk ZRBRETNHE
BB xR (ARFELL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX- 259N 19,336 40,683 42,157 42,867 43,945 45,104 il 5,339 12,903 10,191 13,840 28,338 40,130
3K & 110. 4% 3. 6% 1.7% 2.5% 2. 6% )R E & 608 1,373 1,638 2,923 2,997 3,076
7 bk HRA -16,718 -22,052 -22,179 -22,610 -23,163 -23,755 fale 0 0 0 0 0 0
%4 BN 86.5% 54.2% 52.6%  52.7% 52.7% 52.7% B b s 102 144 180 0 0 0
£ 4] 2,618 18,631 19,978 20,257 20,782 21,349 AR 6,049 14,421 12,008 16,763 31,335 43,205
%4 BN 13.5%  45.8%  47.4%  47.3%  47.3%  47.3% %8 F 2.1% 4.9% 4.2% 5.9% 10. 6% 14. 3%
Bk FLA A e -2 -139 -228 -150 -154 -158 LIRSy 0 0 0 0 0 0
%4 NN 0. 0% 0. 3% 0.5% 0. 4% 0. 4% 0. 4% i 223,883 219,019 214,638 210,086 205,571 201,098
e %A 0 0 0 0 0 0 %5 R 77. 6% 75.0%  75.4% 73.8% 69. 8% 66. 6%
%4 BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% FEi i 57,860 58,376 57,626 57,626 57,626 57,626
ERRA -791 -802 -844 -857 -747 -767 AR AT~ 282,496 277,799 272,654 267,737 263,221 258,747
%A BN 4.1% 2.0% 2. 0% 2.0% 1.7% 1.7% %5 R~ 97.9% 95.1% 95. 8% 94.1% 89. 4% 85. 7%
R R -5 -1 -11 -13 -13 -14 &= &t 288,545 292,220 284,663 284,500 294,556 301,952
%A AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% £ 10 454 4,697 7,835 2,030 0 0 0
B A ATA)E (EBIT) 1,820 17,679 18,895 19,237 19,868 20,411 R A 3R 4,378 5,426 4,580 4, 471 4,560 4,677
%A EdN 9. 4% 43.5%  44.8% 44.9%  45.2% 45. 3% H AR QAR 229 1,475 1,558 -1,067 2,038 2,120
M % 5% R -2,905 -2,365 -1,788 1,656 -1,449 -1,177 A R 9,303 14,736 8,169 3,404 6,599 6,798
RS ON 15. 0% 5. 8% 4.2% 3.9% 3. 3% 2. 6% BN 71,334 58,941 50,614 49,614 49,614 49,614
W ALK 0 0 0 0 0 0 Ak K R 628 631 632 2 1 1
NARMERF N E 0 0 0 0 0 0 e 81,265 74,308 59,414 53,020 56,214 56,412
#A A 0 0 0 0 0 0 & 8 AR AR ARE 183,997 194,970 202,403 208,605 215,373 222,409
%A% 7T AU 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 49,106 49,106 49,106 49,106 49,106 49,106
2 o A -1,047 15,314 17,106 17,581 18,419 19,234 ko BLA]A 6,759 16,527 22,520 29,010 35,778 42,814
B ok A n.a  37.6%  40.6%  41.0%  41.9%  42.6% VO ARG 23,282 22,941 22,845 22,876 22,969 23,131
Bk Sk E 2 -5 7 0 0 0 R AR BEH 288,545 292,220 284,663 284,500 294,556 301,952
H AT A -1,045 15,309 17,113 17,581 18,419 19,234
EUREE:S n.a  37.6%  40.6%  41.0%  41.9%  42.6% b & 547
B 434 -507 -4,102 -4,442 -4,571 -4,789 -5,001 2022 2023 2024 2025E 2026E 2027E
BT 43 #L % n.a 26.8%  26.0% 26.0%  26.0% 26. 0% & AR
% A -1,552 11,207 12,671 13,010 13,630 14,233 L -0.012  0.235  0.260 0.264 0.276 0.287
YRR E G -976 -338 -97 31 93 162 R FR 3.747 3.970 4.122 4.248 4.386 4.529
1 & T B A8 4 FliH -576 11,546 12,768 12,979 13,537 14,071 5L 2ENEER 0.138 0.429  0.409 0.324 0. 483 0. 434
EEES n.a  28.4% 30.3% 30.3% 30.8%  31.2% TR A 0.033 0.049  0.011 0.132 0.138 0.143
SEES
AL ikiEzhk ARFEFAL) ol aE -0.31%  5.92%  6.31% 6.22% 6.29% 6.33%
2022 2023 2024  2025E  2026E  2027E BRI EE -0.20%  3.95%  4.49% 4.56% 4. 60% 4. 66%
A A0 -1,552 11,207 12,671 13,010 13,630 14,233 FN T RS F 0. 95% 4.54%  5.03% 5. 06% 5.11% 5.12%
VR A ME -976 -338 -97 31 93 162 HFRR
ERALE 5,946 5,926 5,858 5,055 5,066 5,079 FELEMAEKE  -34.02% 110.40%  3.62% 1. 68% 2.51% 2. 64%
B 32221 & 3,083 2,580 1,942 1, 661 1,885 1,885 EBIT 3k % -80.94% 871.27%  6.88% 1.81% 3.28% 2.73%
TEKETH -676 1,367 -406 -3,840 3,121 120 A K E -112%  -2104% 10.59%  1.65% 4.30% 3.95%
B EHNLLHR 6,801 21,081 20,065 15,887 23,703 21,318 B KR -2.27% 1.27% -2.59% -0.06%  3.53% 2.51%
AT R -1,099 -1,490 -1,173 -139 -550 -605 KEEEEN
H#F 0 0 0 0 0 0 R R RIS R S 4.5 5.5 9.4 20.0 20.0 20.0
) 0 378 5 0 0 0 Pl R NA NA NA NA NA NA
BEEHALHER -1,099 -1,113 -1,168 -139 -550 -605 KA IR RIS RS 17.5 19.8 21.9 15.0 15.0 15.0
JEA R 0 0 0 44 0 0 B 2 3 s R 4,224.6 1,963.5 1,856.5 1,787.0 1,705.7 1,625.6
i BOER -3,718 -9,126 -14,004 -3,417 0 0 [ %]
At -5,562 -3,279 -7,606 -8,727 -8,654 -8,921 &G B/ R AR ARGE 34.10% 24.72% 18.85% 15.45%  8.93% 3.86%
£ T &I AHER -9,281 -12,404 -21,609 -12,099 -8,654 -8,921 EBIT A 8 FR Fetd 3 0.6 7.5 10. 6 1.6 13.7 17.3
AEBAE -3,5718 7,564 -2,712 3,649 14,499 11,792 W R 28.16% 25.43% 20.87% 18.64% 19.08% 18.68%
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VAR ey i U T
B3 —AAN —AA AR =ZAR NARA
EAN 0 0 10 10 21
ey 0 0 2 3 0
P 0 0 0 0 0
B 0 0 0 0 0

5 0. 00 0.00 1.17 1.23 1.00

Rk RREKE

L X HA BN (AR F)
A% AM 4 wH O ARH
1 2023-10-31 FEN 5.01 N/A
2 2024-04-30 FEN 5.12 N/A
3 2024-09-02 EN 5.43 N/A
4 2024-11-02 FEN 5.54 N/A
5 2025-04-30 FLN 5.85 N/A
6 2025-08-31 EN 5.34 N/A
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B AR 6—12 A~ F T 3kia A 5% A k.
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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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R MK 213 809/ 4 M fo & Fobk RAFAEATIRIE. RARE
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, RARRA ST EmD BEERLC L F5IRT. F45 3B AU L F 4 L0009 A A BT AT 25 69 &
RARRB R A AR o

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Po AREMNTHMARTEZBENE, PRAGSEEGIEATRAER, A% GERAMTITHE S EEAK), FREEEEIEFREDH RN EF TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAD R AT

% B A R VS AT AL IAA K ZEARE, W B iR IAA N K FEAT AR LI T ARE T R B 2R 5 K& RS A A A AR
B EN, BEIEFRRA RIAAT I,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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R4 : researchsh@gjzq. com. cn {44 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn
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