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LREEFER (ARH)
il =| 2024 2025 2026E 2027E 2028E
S INEYap) 174144 172,054 179,304 187,865 197,696
SN S 15.7% -1.2% 4.2% 4.8% 5.2%
FEEFBEERTT) 86,228 82,320 85,802 90,392 95,600
IFEEEFEIG R 15.4% -4.5% 4.2% 5.3% 5.8%
MESRIKEECT) 68.6 65.7 68.5 72.2 76.3
FRAETEMESTSE 73.6 49.1 61.4 66.0 714
ROE(A/EEE]) (ME) 37.0% 33.6% 32.8% 31.8% 31.0%
P/E 22.2 209 213 203 19.2
P/B 8.2 7.0 7.0 6.4 5.9
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RN E LIRSS ACIRN
MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 150,560 174,144 172,054 179,304 187,865 197,696 "R EE 69,070 59,296 51, 691 84,242 94,770 107, 683
HRE 15. 7% -1.2% 4.2% 4.8% 5.2% SRl &S 102 2,033 4,496 5,477 5,739 6,039
EXAT S ¥ -11,867 13,789 14,892 -16,419 17,022 -17, 651 IS 46,435 54,343 61,427 67,474 73,684 78,823
% B AN 7.9% 7.9% 8.7% 9. 2% 9.1% 8. 9% AR T 111,696 138,435 136,458 119,613 129,615 139,616
£.4) 138,693 160,355 157,162 162,885 170,843 180, 045 AT 227,303 254,108 254,072 276,806 303,808 332,161
LN 92.1% 92.1% 91.3% 90. 8% 90. 9% 91.1% Va 83. 4% 85. 0% 83. 6% 84. 5% 85. 0% 85. 5%
B A A A e -22,234  -26,926 -27,354 28,330 29,683 -31,236 P RSy 9,330 5,552 8, 865 7,752 7,752 7,752
LN 14. 8% 15. 5% 15.9% 15. 8% 15. 8% 15. 8% P e 22,047 24,021 24,960 25,934 27,173 28,634
GE-¥8 -4,649 5,639  -7,253  -7,531  -7,890  -8,303 %E I~ 8.1% 8.0% 8.2% 7.9% 7.6% 7. 4%
LN 3.1% 3.2% 4.2% 4.2% 4.2% 4.2% T 8,950 9,101 8,938 9,501 10,055 10, 600
32 % -9,729  -9,316  -8,320 -8,133  -8,333  -8,572 R F = 45,396 44,837 49,763 50,902 53,476 56,336
%A AN 6.5% 5.3% 4.8% 4.5% 4. 4% 4.3% 16. 6% 15. 0% 16. 4% 15. 5% 15. 0% 14. 5%
(7 % 4% -157 -218 -190 -198 -208 -218 ¥ =&t 272,700 298,945 303,835 327,708 357,284 388,497
%4 N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% Fa IS B 57 112 44 0 0 0
AALATA)E (EBIT) 101,924 118,255 114,044 118,694 124,729 131,716 R AT HR 8,306 8,944 9,306 10,819 11,447 11,978
%K N 67.7% 67.9% 66.3% 66. 2% 66. 4% 66. 6% AR Ak 40,334 47,460 40,261 42,199 45,272 48,682
%55 A 1,790 1,470 815 807 1,064 1,203 R QAR 48,698 56,516 49,610 53,019 56,720 60, 660
%A BN -1.2% -0.8% -0. 5% -0. 5% -0. 6% -0. 6% K& 0 0 0 0 0 0
ALK 38 -23 17 0 0 0 HAl K A 346 417 265 310 353 395
N AR T B Ik 3 61 76 0 0 0 e 49,043 56,933 49,876 53,328 57,073 61,055
EESwiE-S 34 9 1 0 0 0 HEERARS 215,669 233,106 244,638 261,918 284,516 308,416
WAL AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% b A 1,256 1,256 1,252 1,252 1,252 1,252
D! 103,709 119,689 114,809 119,529 125,822 132,948 K 5 BeA) i 172,983 182,787 191,905 209,066 231,664 255,563
PR UREES 68.9% 68.7% 66.7% 66. 7% 67.0% 67.2% PR S &84 7,988 8,905 9,321 12, 461 15,695 19,026
ER TN ES -46 -50 -54 -50 -50 -50 R AR A AR At 272,700 298,945 303,835 327,708 357,284 388,497
Vit AT A1 103,663 119,639 114,755 119,479 125,772 132,898
FURES 68.9% 68.7% 66.7% 66. 6% 66.9% 67.2% RS
P43 -26,141  -30,304 -29,445 -30,538 -32,146 -33,967 2023 2024 2025 2026E 2027E 2028E
PR AFALE 25.2% 25.3% 25.7% 25. 6% 25. 6% 25. 6% R A
o4 A1 77,521 89,335 85,310 88,942 93,626 98,931 HRI 59.492  68.642  65.737  68.517  72.183  76.341
VLA S 2,787 3,107 2,990 3,140 3,234 3,331 i 171.684 185.565 195.355 209.155 227.200  246.286
V2 G TR 8] By A i 74,734 86,228 82,320 85,802 90,392 95,600 GRBENEHR 53.012  73.606  49.129  61.442  65.990  71.416
kS 49. 6% 49.5% 47.8% 47.9% 48.1% 48. 4% H PR A) 49.982  75.437  51.950  54.814  54.137  57.256
EES
AeAER (ARTEFR) BRENREE 34.65%  36.99%  33.65%  32.76%  31.77%  31.00%
2023 2024 2025 2026E 2027E 2028E BR KSR 27.41%  28.84%  27.09%  26.18%  25.30%  24.61%
4 A1 77,521 89,335 85,310 88,942 93,626 98,931 BN @ NS 34.06%  36.45%  33.37%  32.19%  30.92%  29.94%
PR ¥ & ¥ 2,787 3,107 2,990 3,140 3,234 3,331 Hkp
e Ak 1,900 2,108 2,242 2,195 2,442 2,730 EX- DR SIPE L F 18.04%  15.66%  —1.20% 4.21% 4.77% 5.23%
ElF23-gt &1 -1, 160 -898  -1,156 -594 -658 -728 EBIT 3k % 17.80%  16.02%  -3.56% 4.08% 5. 09% 5. 60%
TEREEH -11, 667 1,919 24,874 -13,601 -12,773 -11,500 A K 19.16%  15.38%  -4.53% 4.23% 5. 35% 5.76%
BEENREER 66,593 92,464 61,522 76,941 82,637 89,432 EREEKRE 7.21% 9.62% 1. 64% 7.86% 9.03% 8.74%
AT & -2,595  -4,678  -3,127 23,084  -4,289  -4,791 FEEERS
S -7,268 2,805 28,642 1,113 0 0 R 3K B A R4 0.1 0.1 0.0 0.1 0.1 0.1
ES 138 88 127 0 0 0 AR B RS 1,311.2  1,333.8 1,418.7 1,500.0 1,580.0 1,630.0
BFEFARE AR 9,724 -1,785 -31,642 24,197 4,289 4,791 AT KR 4 R 3 84.6 87.5 92.2 97.0 102.0 104.0
e SN 0 0 0 120 0 0 B € 3% /= B 4 R 48.3 45.8 47.7 46.7 46.0 45.5
AR 3R 0 0 0 -44 0 0 -4 ¥ ¥
E &) -58,889 -71,068 -73,427 -68,650 -67,804 -71,711 B R/ -31.04% -24.56% —20.34% -30.70% -31.57% -32.89%
EFEHREHR -58,889 71,068 -73,427 68,574 —67,804 -71,711 EBIT ) &4k 543 4 -57.0 -80.4  -139.9  -147.1 -117.2  -109.5
RS AE 2,019 19,610 -43,544 32,564 10,544 12,930 FE QA E 17.98%  19.04%  16.42%  16.27%  15.97%  15.72%
KR SR, BAIERA AT

Px ARG — R 47 5 9




El % JiE 75

SINOLINK SECURITIES

N ) B

VEAL B & d xS
B —AA —AARA AR =AW FARA
BN 4 41 57 81 173
W 0 1 2 3 2
L3 0 0 0 0 2
WA 0 0 0 0
o 1.00 1.02 1.03 1. 04 1.03

Rk KRR

B IFEA B

FEN: FEAKR 6—12 ANF W kg B A 15% L L
WAk MAA R 6—12 NH N Lk E £ 5%—15%;
Pk KK 6—12 AR R EFMEEE —5%—5%;

B AR 6—12ANA RT3 B A 5% AL,

T P AR AR R B E AT

A RIRERT RN “EN"F1 0, A HEHFF
24, A PRI F3S, A CRBT R4, ZEFHTEF
HRAIED, EATHFHRTEGEF,
RLFHHFHBRFEBSTR:

1.00 =FEA; 1.0172.0=34 ; 2.0173.0=¥ 1

3.0174. 0=mi ¥
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B A& IERABRMATRN S 2P B AR B ERERSME, CEGERARTEHLSTA.

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806
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