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FREFRRY 0.2, TFHFMMF 0, VEEARMRBRA,
EAFARREEFE, AEEAALEL 116N, XELZ %L
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QAFEBPER (ARM)

0=} 2024 2025 2026E 2027E 2028E

BN (EHTT) 112,994 126,013 124,145 127,075 130,390
ST ON = -357% 11.52%  -1.48%  236%  261%
I3&EFEERTT) 5,703 6,070 5,656 6,354 6,955
3 EF SRR 26.11%  6.45% -6.83% 12.35%  9.45%
RESERRIEECT) 0.558 0.523 0.487 0.547 0.599
BREEUTETRSFR 1.60 234 1.84 1.97 2.05
ROE(AEERAE]) (5%) 847%  878%  7.79%  832%  8.64%
P/E 10.06 9.49 10.22 9.10 8.31
P/B 0.85 0.83 0.80 0.76 0.72
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 117,176 112,994 126,013 124,145 127,075 130,390 "R EE 5,455 5,851 6,983 5,186 5,282 5,402
HRE -3. 6% 11. 5% -1.5% 2.4% 2. 6% SRl &S 13,726 12,673 13,920 12,426 12,545 12,694
EE L SR A -109, 646 103,071 -111,602 -111,888 -113,826 -116,097 IS 4,501 5,160 5,439 5,211 5,301 5,407
%4 N 93. 6% 91. 2% 88. 6% 90. 1% 89. 6% 89. 0% N i 4,900 5, 404 6,369 5,718 5,787 5, 867
EX| 7,530 9,923 14,411 12,256 13,249 14,292 AT 28,582 29,088 32,712 28,541 28,915 29,369
%K BN 6. 4% 8.8% 1. 4% 9.9% 10. 4% 11. 0% Va 12. 8% 13. 0% 12. 4% 10. 8% 10. 8% 10. 8%
B A A A e -983  -1,268 -1,812  -1,241  -1,271  -1,304 KT 44,369 47,539 50,771 51,039 51,539 52,039
%K BN 0.8% 1.1% 1. 4% 1. 0% 1. 0% 1. 0% B &~ 139,013 136,205 168,860 172,675 176,179 179,524
A 0 0 -2 -1 -1 -1 %& 9~ 62.3% 60. 8% 63.9% 65. 5% 65. 8% 65. 9%
%K BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% T 8,171 8,511 9,676 9, 687 9, 685 9, 683
32 % -1,668  -1,797 2,231  -1,862  -1,906  -1,956 R F = 194,455 194,787 231,519 235,120 239,008 243,066
%A AN 1. 4% 1. 6% 1.8% 1.5% 1.5% 1.5% 87.2% 87. 0% 87. 6% 89. 2% 89. 2% 89. 2%
(K % 0 0 -112 -62 -64 -65 =& 223,036 223,875 264,231 263,662 267,922 272,436
%4 N 0. 0% 0. 0% 0.1% 0.1% 0.1% 0.1% Fa IS B 46,152 47,073 62,221 58,589 56,031 52,710
AALATA)E (EBIT) 4,879 6,858 10,253 9,089 10,008 10,966 R AT HR 13, 711 13,077 17,016 14,547 15,735 16,049
%K N 4.2% 6.1% 8.1% 7.3% 7.9% 8. 4% AR Ak 3,333 4,979 7,283 7,209 6,556 7,214
%55 A -3,604  -3,226  -3,162  -3,569  -3,422  -3,376 R QAR 63,197 65,129 86,520 80,345 78,321 75,973
R 2L ON 3.1% 2.9% 2.5% 2.9% 2.7% 2. 6% K52 61, 601 49, 861 45,133 45,133 45,133 45,133
ALK -305 -89 -766 -150 -150 -150 HAl K A 14,859 22,808 30,489 30,420 30,482 30,532
N AR T B Ik -19 37 -20 0 0 0 e 139,657 137,797 162,142 155,898 153,936 151,638
EESwiE-S 3,776 3,478 3,153 3,150 3,119 3,150 HEERARS 69,756 67,335 69,162 72,556 76,368 80,541
WAL AT A 65. 0% 39. 2% 29. 6% 31.7% 28. 5% 26.3% b A 10, 228 10, 228 11,612 11,612 11,612 11,612
R IR 5,703 8,328 10,163 9,411 10,445 11,480 K 5 BeA) i 9,186 11,162 11,721 15,114 18,927 23,099
[ ZURLES 4.9% 7. 4% 8.1% 7. 6% 8.2% 8.8% PR S &84 13,624 18,744 32,926 35208 37,618 40,257
R &S 107 537 485 511 511 511 Rk FRAR S AT 223,036 223,875 264,231 263,662 267,922 272,436
AT A1 5,810 8,864 10,648 9,922 10,955 11,991
FURES 5.0% 7.8% 8. 4% 8. 0% 8. 6% 9.2% RS
P43 -1,002  -2,029  -2,431  -1,984  -2,191  -2,398 2023 2024 2025 2026E 2027E 2028E
PR AFALE 17. 2% 22.9% 22.8% 20. 0% 20. 0% 20. 0% R A
o4 A1 4,808 6,836 8,217 7,938 8,764 9,593 Rk & 0. 442 0. 558 0.523 0. 487 0. 547 0. 599
PR ¥ & ¥ 286 1,133 2,146 2,282 2,410 2,638 i 6.820 6.584 5.956 6.248 6.577 6.936
V2 G TR 8] By A i 4,522 5,703 6,070 5, 656 6,354 6,955 HFRZENEAR 1.296 1.597 2.344 1. 840 1.971 2.047
kS 3.9% 5.0% 4.8% 4. 6% 5. 0% 5.3% H PR A) 0. 150 0.370 0. 090 0.195 0.219 0. 240
EES
AeAER (ARTEFR) BRENREE 6. 48% 8.47% 8.78% 7.79% 8.32% 8. 64%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 2.03% 2.55% 2.30% 2.15% 2.37% 2.55%
4 A1 4,808 6,836 8,217 7,938 8,764 9,593 BN @ NS 2.00% 2.62% 3.35% 3.05% 3.31% 3.58%
DE 3% ¥iT1 286 1,133 2,146 2,282 2,410 2,638 HEP
e Ak 10,718 10,770 14,147 13,600 13,891 14, 043 EX- DR SIPE L F 9.45%  -3.57% 11.52%  —1.48% 2.36% 2.61%
ElF23-gt &1 211 285 815 41 -29 -513 EBIT 3k % N/A 40.56%  49.51% —11.35%  10.10% 9.58%
TEFEEN -2,485  -1,555 4,042 -214 259 641 A K 4430.69%  26.11% 6.45%  -6.83%  12.35% 9. 45%
BEENREER 13,252 16,336 27,221 21,365 22,885 23,765 BR MK E -0.10% 0.38%  18.03%  -0.22% 1. 62% 1. 68%
AT & -10,354  -8,921 14,884 -16,475 16,771 16,686 FEEERS
S -283 -53 -163 -269 -500 -500 R 3K B A R4 37.5 38.3 33.4 30.0 30.0 30.0
E &) 1,346 1,263 785 3,150 3,119 3,150 AR B RS 14.0 17.1 17.3 17.0 17.0 17.0
BFEFARE AR 9,292  -7,711 14,262 13,594 -14,153 —14,036 FLA R K B 5 R4 39.7 34.5 32.3 32.0 35.0 35.0
e SN 22,289 7,158 22,519 0 0 0 B € 3% /= B 4 R 410.1 417.6 450. 2 462.8 456.9 449. 4
L€ S -19,901  -7,765 -21,981  -3,633  -2,558 3,321 -4 ¥ ¥
E &) -7,084  -7,567 -13,331  -5,898  -6,021  -6,217 B R/ 134.44%  126.60%  123.29%  115.09%  106.48%  97.63%
EFEHREHR -4,697 8,175 -12,793 -9,531 -8,580 -9,538 EBIT ) &4k 543 4 1.4 2.1 3.2 2.5 2.9 3.2
RS AE -737 451 166 —1,760 153 191 FE QA E 62.62%  61.55%  61.36%  59.13%  57.46%  55.66%
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T4 XL PRI F DA T P AR AR TR L A AT LA ¢
Ba#  —ARA —ARA AR =AW FAR TGP A RIRE TN CENTIF 5, N CHEHTF
EN 2 14 19 26 54 25, A CFWTF3IN, N CREBTF49, LBETFHTER
EEE 0 3 3 3 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =%A; 1.0172.0=34 ; 2.0173.0=F 1
o 1.00 1.18 1.14 1.10 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9
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ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
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 ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

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,
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#,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
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