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yoy+15%, &% & F (ZAMTH) (2503 HITLAKRATZ) ¥
%R R PN, (I FH »%«%%ﬁ%»%% X Ay
BN K, ARH L& (LRRY: RitiTH) T4 (55 +H
TR AN F FHAE) Ak, 2) BERT Z i3RI 208 12
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TAFINTTH 3) R ML N 323 12T (bbg # 328 12 7L),
yoy+5%, 13 & FALIN T AR F AN F RAT 02 AN B35 3K,
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BmoT) BREE(EHFIT
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EEMSIER
=] 2023A 2024A 2025E 2026E 2027E
BN (ERTT) 609,015 660,257 742,318 806,377 879,368
E SR 9.82% 841% 1243% 8.63% 9.05%
KZUFRRAESEFEES 157,688 222,703 257,026 291,204 318,126
7o)
KRIFFESFEEEK 3635% 4123% 1541% 13.30% 9.24%
KFIFEEESRIKE 17.23 24.33 28.08 3181 34.75
(7T)
BRAEMMETRFM 2341 28.02 3211 35.45 38.38
ROE(HEBEAR)MEH 14.25% 1993% 1851% 17.14% 15.95%
P/E 15.56 15.65 2134 1883 17.24
P/B 3.14 3.61 4.59 3.80 3.19
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Mk ZRBRETNHE
BB ERART BH) & & itk ART §7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A 2023A  2024A 2025E 2026E 2027E
EX- 2.5 9N 554,552 609,015 660,257 742,318 806,377 879,368 ® P e 156,739 172,320 132,519 256,759 396,986 562,978
KA -1.0% 9.8% 8.4%  12.4% 8. 6% 9.1% R F R 120,919 131,904 146,072 164,227 178,399 194,547
EF bk HRA 315,806 315,906 311,011 328,764 359,585 385,176 fale 2,333 456 440 465 509 545
%45 BN 56.9%  51.9%  47.1%  44.3%  44.6%  43.8% H AR R 285,998 213,766 217,149 256,405 295,571 334,781
£ 4] 238,746 293,109 349,246 413,554 446,792 494,192 AR 565,989 518,446 496,180 677,856 871,4641,092,851
%4 BN 43.1%  48.1%  52.9%  55.7%  55.4%  56.2% %5 K~ 35.9% 32.9%  27.9% 33.5% 38. 0% 42. 2%
Bk FLA B e 0 0 0 0 0 0 LIRSy 252,715 261,665 297,415 333,165 368,915 404, 665
%4 BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% B 63,207 66,815 92,487 89,936 87,060 83,854
g %A 29,229 34,211 36,388 34,730 38,706 43,089 %5 H 4. 0% 4.2% 5.2% 4. 4% 3. 8% 3. 2%
%4 BN 5.3% 5. 6% 5.5% 4. 7% 4.8% 4.9% FEi i 184,326 198,191 213,806 213,060 211,927 210,403
ERRA 106,696 103,525 112,761 132,641 135,471 142,458 AR BT~ 1,012,1421,058,8001, 284,8151, 346,599 1, 420,950 1, 494, 581
%4 N 19.2%  17.0%  17.1%  17.9%  16.8%  16.2% %8 64.1% 67.1%  72.1% 66. 5% 62. 0% 57. 8%
R %R 61,401 64,078 70,686 80,796 84,670 89,696 * & &t 1,578,1311,577,2461, 780,995 2, 024,4552, 292,4142, 587,432
%4 BN 11.1%  10.5%  10.7%  10.9%  10.5%  10.2% 48 M 11,580 41,537 52,885 52,885 52,885 52,885
B ATA)E (EBIT) 211,618 159,401 237,928 276,391 303,097 339,426 R A 3R 102,827 115,109 127,335 134,603 147,222 157,700
%A BN 38.2% 26.2%  36.0% 37.2%  37.6% 38. 6% H AR At 319,797 195,511 216,689 243,621 264,644 288,599
"% 5% R 1,393 -1,923 -3,557 -3,488 -7,376 -4,034 A R 434,204 352,157 396,909 431,109 464,751 499,183
%4 N 0.3% -0.3% -0.5% -0.5% -0.9%  -0.5% BN 312,337 292,920 277,107 259,492 242,778 225,614
24K R fE 48,730 58,488 53,083 55,445 55,445 55,6445
ki 795,271 703,565 727,099 746,046 762,974 780,242
R AE -16,129 5,800 25,176 22,581 22,581 22,581 # 8 AR AARSE 721,391 808,591 973,5481,194,3421,441,8521, 715,708
%A% AT AU -7.7% 3.6%  10.4% 8. 1% 7. 3% 6. 6% b A 0 0 0 0 0 0
2k A0 102,821 155,373 200,097 246,183 272,615 308, 646 A o BLALIE 729,668 808,260 974,0271,194,8211,442,3311,716,187
B ok A 18.5%  25.5%  30.3%  33.2%  33.8%  35.1% VO ARG 61,469 65,090 80,348 84,067 87,588 91,483
Bk S R AMBLT  1,578,1311,577,2461,780,9952, 024,4552, 292,414 2, 587,432
A AT A9 210,225 161,324 241,485 279,879 310,473 343,460
EUREE:S 37.9%  26.5%  36.6%  37.7%  38.5%  39.1% b 547
BT 1% 4% 21,516 43,276 45,018 54,914 58,990 65,257 2022A 2023A  2024A 2025E 2026E 2027E
RER RS 10. 2% 26.8% 18. 6% 19.6%  19.0% 19.0% E 3 &
%A 188,709 118,048 196,467 224,965 251,483 278,202 R 19.76 12.19  20.94 24.19 27.12 30. 00
VAR ARG 466 2,832 2,394 3,719 3,521 3,895 AT 75.39 85.27 105.53 130.60 157.67 187.62
ya & FHEN G 4FIE 188,243 115,216 194,073 221,246 247,962 274,308 F R BENLFR 15.27 23.41 28.02 32.14 35.54 38. 44
EEES 33.9%  18.9%  29.4%  29.8%  30.8%  31.2% TR A 0.00 0.00 0.00 0.00 0.00 0.00
&S
AL AEEART BF) AR 26.09% 14.25% 19.93% 18.52% 17.20% 15.99%
2022A  2023A  2024A  2025E  2026E  2027E B kAR 11.93%  7.30% 10.90% 10.93% 10.82%  10.60%
IR 188,243 115,216 194,073 221,246 247,962 274,308 N T AE F 17.16%  9.65% 13.99% 13.97% 13.45%  13.18%
VR A ME 466 2,832 2,394 3,719 3,521 3,895 HFRR
ERALE -84,896 28,505 -13,646 -14,229 -14,089 -13,369 FELEMAEKE -0.99%  9.82%  8.41%  12.43%  8.63% 9.05%
E| 3233 &3 EBIT 3k & -15.13% -24.68% 49.26% 16.17%  9.66%  11.99%
TEKETH -18,472 19,233 21,881 15,606 19,103 17,879 IR S -16.27% -38.79% 68.44% 14.00% 12.08% 10.62%
B EHLLHBR 146,091 221,962 258,521 293,919 324,986 351,548 B A KE -2.12% -0.06% 12.92% 13.67% 13.24% 12.87%
AT R -50,850 -47,407 -96,048 -68,000 -68,000 -68,000 FAEERN
Eg -52,861 -82,752 -36,930 -117,203 117,203 —117, 203 SRtk T 30.8 27.2 25.8 24.8 25.2 25.2
e -1,160 4,998 10,791 45,850 30,483 30,780 75 Bl A R 1.9 1.6 0.5 0.5 0.5 0.5
BE EHALHR -104, 871 —125,161 —122, 187 —139, 353 —154, 720 - 154, 422 )Rk P 121.0 124.2 140. 3 143. 4 141.1 142.5
JEAK R -28,312 -42, 697 -100, 399 0 0 0 B 2 5 s R 42.5 38.4 43.4 44.2 39.5 35.0
i BOER 438 2,652 -20,689 -17,615 -16,714 -17,165 [ %]
At -32,079 -42,528 -55,406 -12,260 -12,873 -13,517 &G B/ R AR ARGE 23.84% 22.87% 22.10%  7.17% -4.39% -13.95%
& F & NELER -59,953 -82,573 -176,494 -29,875 -29,587 -30,681 EBIT A & AR K& ¢ 21.2 13.4 19.1 22.5 23.5 25.1
AELBRE -11,227 15,581 -39,801 124,240 140,227 165,992 = R E 50.39% 44.61% 40.83% 36.85% 33.28%  30.16%
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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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, RIRERAGETIIASS AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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 RBAKGHELT, BEEIERGRIRAM TR SR A RE T 5 RGN ) BT RATHIERFFBAT B, FH7T A R X 2N 5] E AR R 4 ARE S 2R S

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
if % T 03 2 (4 C3 &) M THE M AMEP QNN EFEDEGFAF EANANE P ORARKIL, BARRE &, RERAAYFHEE P X THIER R Emk
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
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, BEIEFRT A AIAET i,
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w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

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