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] A WAL N 276.55 1LT/-1.76%, V3H4HE 31.06 12T
/+19.49%, 4=dE 344108 30. 78 12 70/+18. 61%; H & 2602 5 3L,
g WAL 107. 49 1L /-5. 75%, V34 #iE 7. 58 1L L/+14. 54%.
ZKERR

BAIBE /) H 7% . 26H1 N 3] 2.4 & 33.90%/+1. 14pct, 2 F 2602
2A)E 34.32%/+1.87pct, E&F: 1) e 2) T HA4E;
3) & LR LT, 26H1 9% A R EREAFAA, VRBADE
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/+23. 44%, £ AVFE 22, 77%/+2. A2pct, 3R BT B L PR EKR (4]
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£, 26H1 Z 77 A %08 52 BN 132. 56 10 7./+28. 17%, % #]i
14. 67 AL 7T/+142. 35%; 4 0 B & o AL 36. 66 12 7T./+19. 97%,
FAVE 0. 111270, 3 25H1 T4 4. 24 LR T, R 3k
N 18.72 1L 7L/+2.53%, %44 0. 67 1C7T/+17. 28%.
LHARGRHMERE, T8 LEAC LS AERIGA B LIEH R
26H1 i H K& N 20.53 {2 /-70.12%, £ # % 22.00%/-
2. 70pct; HALHZILN 67.89 12 T/+11.01%, BATH P HLH I JE
TR AT BB, N8 EFFHFAR 29 AN EEAEAT A,
HBFET R IICHA, HEeF5nk, WHEENBEBRLEA LR
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fe7t. #4138 0.11 12T
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551.72/630.37/688. 64 17T, FlEb3g K 2. 8%/14. 3%/9. 2%; 52 )3
# % Al VA 46.95/56.69/66.52 Az T , R b ¥ Kk
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BREE —— FERR  —— iR

QAFEBPER (ARM)

0=} 2024 2025 2026E 2027E 2028E
SN INEY P 56,474 53,694 55172 63,037 68,864
BB -16.38%  -4.92% 2.75% 14.26% 9.24%
I3&&FEERTT) 4,267 3,586 4,695 5,669 6,652
IEREFEIGIKER -3644% -1596% 30.93% 20.74% 17.34%
ESRIKEEGT) 2.063 1.733 2.260 2.729 3.202
BRAEHHSNEN 3.84 2.93 3.39 3.75 4.52
ROE(HBEAE) (S 7.74% 6.47% 7.94% 9.07%  10.00%
P/E 3249 54.55 23.50 19.46 16.59
P/B 2.52 3.53 1.87 1.76 1.66
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MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 67,540 56,474 53,694 55,172 63,037 68,864 "R EE 31,838 34,817 33,781 37,526 42,730 48,103
Wk E 24.1%  —16.4% -4.9% 2.8% 14. 3% 9.2% SRl &S 1,378 980 1,935 1,209 1,382 1,509
EXAT S ¥ -46,049 -38,385 -36,109 36,870 -42,102 -45,838 IS 21,057 17,348 15,302 15,031 14,970 14,050
% B AN 68. 2% 68. 0% 67. 2% 66. 8% 66. 8% 66. 6% AR T 4,183 2,815 5,207 5,225 5, 347 5,434
£.4) 21,491 18,089 17,585 18,302 20,935 23,027 AT 58,456 55,960 56,226 58,991 64,428 69,096
LN 31.8% 32. 0% 32.8% 33.2% 33.2% 33. 4% Va 74.1% 73. 4% 75. 0% 75.1% 76.1% 76.8%
B A A A e -1,644 1,268  -1,262 -1,379  -1,576  -1,722 KA 3,775 5,099 4,374 4,474 4,574 4,674
LN 2.4% 2.2% 2. 4% 2.5% 2.5% 2.5% R~ 7,359 7,061 8,039 9,022 9,764 10,321
GE-¥8 -9,421  -9,063  -8,684 -8,717  -9,582 -10,192 %E I~ 9.3% 9.3% 10. 7% 11.5% 11.5% 11.5%
LN 13.9% 16. 0% 16. 2% 15. 8% 15. 2% 14. 8% T 4,028 3, 861 3,385 3,226 3,084 2,946
32 % -2,208  -1,989  -2,204  -2,372  -2,648  -2,823 R T~ 20,414 20,300 18,757 19,610 20,253 20,924
%A AN 3.3% 3.5% 4.1% 4.3% 4.2% 4.1% 25.9% 26. 6% 25. 0% 24.9% 23.9% 23.2%
(K % -58 -20 -90 -83 -95 -103 =& 78,869 76,260 74,983 78,601 84,682 90,020
%4 N 0.1% 0. 0% 0.2% 0. 2% 0. 2% 0. 2% Fa IS B 1,108 1,026 1,018 792 2,096 2,312
AALATA)E (EBIT) 8,159 5,749 5,345 5,750 7,035 8,186 R AT HR 9,767 6,525 5,204 6,34 7,223 7,852
%K N 12.1% 10. 2% 10. 0% 10. 4% 11.2% 11.9% AR Ak 4,453 3,418 3,425 2,846 3,310 3,693
w49 A 869 923 777 678 662 718 R AR 15, 329 10, 969 9, 647 9,979 12, 630 13,857
%K N -1.3% -1. 6% -1.4% -1.2% -1. 0% -1. 0% KM H® 2,522 2,567 2,849 2,849 2,849 2,849
e RALAR K -636 -739 -882 -626 -553 -469 HreK I 5 1,837 1,776 1,362 1,005 933 903
N AR T B Ik 0 0 0 0 0 0 e 19,688 15,312 13,857 13,833 16,412 17,609
EESwiE-S 87 64 -69 0 0 0 HEERARS 53,834 55,097 55,469 59,112 62,514 66,505
WAL AT A 1.0% 1.0% n.a 0. 0% 0. 0% 0. 0% b A 2,069 2,069 2,069 2,081 2,081 2,081
EIEIR] 8,677 6,178 5,304 5,869 7,212 8,503 Ko BLA) i 32,507 33,361 34,257 37,075 40,476 44,468
PR UREES 12.8% 10. 9% 9.9% 10. 6% 11. 4% 12. 3% PR S &84 5,348 5,852 5, 656 5,656 5,756 5,906
ERZ VIS -32 -30 3 0 0 0 R A RS AT 78,869 76,260 74,983 78,601 84,682 90,020
Vit AT A1 8, 646 6,148 5,307 5,869 7,212 8,503
FURES 12.8% 10. 9% 9.9% 10. 6% 11. 4% 12.3% RS
P 1A% -1,379 1,286  -1,618  -1,174 1,442  -1,701 2023 2024 2025 2026E 2027E 2028E
PR AFALE 16. 0% 20.9% 30. 5% 20. 0% 20. 0% 20. 0% HRE A
4 F1 119 7,266 4,862 3, 690 4,695 5,769 6,802 LRI S 3.245 2.063 1.733 2.260 2.729 3.202
VLA S 553 595 103 0 100 150 i 26.021 26. 631 26.812  28.449  30.086  32.007
V2 G TR 8] By A i 6,714 4,267 3,586 4,695 5, 669 6,652 HFRZENEAR 7.311 3.838 2.928 3.389 3.746 4.520
EEES 9.9% 7. 6% 6. 7% 8. 5% 9. 0% 9. 7% H PR A) 1. 650 1. 050 0.700 0.903 1.090 1.279
EES
AeAER (ARTEFR) RN E 12. 47% 7.74% 6. 47% 7.94% 9.07%  10.00%
2023 2024 2025 2026E 2027E 2028E BR KSR 8.51% 5. 60% 4.78% 5.97% 6. 69% 7.39%
4 #1019 7,266 4,862 3, 690 4,695 5,769 6,802 BN @ NS 10.91% 7.04% 5.71% 6.72% 7.67% 8. 42%
PR ¥ & ¥ 553 595 103 0 100 150 HEP
e Ak 1,945 2,282 2,196 1,311 1,270 1,214 EX- DR SIPE L F 24.08% -16.38%  —4.92% 2.75%  14.26% 9. 24%
ElF2t-2l &1 -42 -13 666 134 195 139 EBIT 3k % 2.56% -29.54%  -7.03% 7.59%  22.34%  16.36%
TEREEH 5,957 808 -493 911 561 1,248 A K 33.46% -36.44% -15.96%  30.93%  20.74%  17.34%
BEENREER 15,126 7,939 6,059 7,052 7,795 9,404 B EHRE 3.90%  -3.31%  -1.68% 4.82% 7.74% 6.30%
AT & -1,801  -1,118  -1,220  -1,427 -1,234 -1,224 FEEERS
kS -2,923 247 2,280 -100 -100 -100 SRR E 0.8 0.7 0.5 1.0 1.0 1.0
ES 9 416 19 0 0 0 AR R R 194.1 182.6 165.0 155.0 140.0 125.0
BFEFARE AR -4,716 -454 3,480 1,527 1,334 1,324 AT KR 4 R 3 55.6 52.5 43.6 43.6 43.6 43.6
e SN 12 16 95 825 0 0 B € 3% /= B 4 R 34.0 39.4 42.7 44.1 40.6 37.4
L€ S -1,404 -83 398 -392 1,305 215 R
E &) -3,236  -4,300 -3,675  -2,022  -2,401  -2,789 B R/ -47.66% -51.23% —48.94% -52.32% -55.35% -59.30%
EFEHREHR -4,628 -4,367 3,182 -1,588 -1,097 -2,574 EBIT 41 84K B 4 3 -9.4 -6.2 -6.9 -8.5 -10.6 -11. 4
RS AE 5,990 3,021 -1,034 3,936 5,364 5,507 HEREE 24.96%  20.08%  18.48%  17.60%  19.38%  19.56%
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B 0 0 0 1 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

B 0 0 0 0 0 1.00 =EA; 1.0172.0=3# : 2.0173.0="F

o 1.00 1.00 1.00 1.05 1.00 3.0174. 0=
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WA AR 6—12 AN M T ekha A 5% A L,
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HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e
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R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn
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ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	BaoBiaoZhaiYao

