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BN (BT 18,683 15567 13,862 15613 18217
NS -13.20% -16.68% -10.95% 12.63% 16.68%
3E&FBEERTT) 1,007 981 -407 1,207 2,154
IFEHSFEIEIER -63.52%  -2.59% N/A N/A  78.36%
REEERIEEGT) 0.43 0.42 -0.17 0.52 0.92
BREZEWISNEM 2.52 1.25 4.58 6.79 9.01
ROE(ABELAE)(MEE)  464%  436% -1.84%  518%  8.46%
P/E 45.83 3744  -58.66 19.79 11.10
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E  2028E
EX-2 % 5/ IN 21,524 18,683 15,567 13,862 15,613 18,217 il 6,616 5,295 4,014 3,795 3,922 4,384
HkE -13.2%  -16.7%  -11.0% 12. 6% 16. 7% SRl &S 7,396 5,398 4,667 5,002 5,400 5,655
EXAT S ¥ -16,831 -15,788 -12,935 12,567 12,941 14,377 IS 2,001 1,733 1,735 1,394 1,452 1,631
% B AN 78. 2% 84. 5% 83.1% 90. 7% 82. 9% 78. 9% AR T 819 1, 451 1, 860 1,832 1,764 1,765
EX| 4,693 2,895 2,632 1,296 2,672 3,841 AT 16,833 13,877 12,277 12,024 12,539 13,435
LN 21.8% 15. 5% 16.9% 9.3% 17.1% 21.1% Va 39. 2% 32.3% 29. 0% 28.9% 29.5%  30.2%
B A A A e -198 -196 -155 -180 -203 -237 P RSy 613 967 940 842 842 842
LN 0. 9% 1.1% 1. 0% 1.3% 1.3% 1.3% B & 3 16, 871 19,337 20,985 20,418 21,012 22,320
A -120 -52 -69 -62 -70 -82 %I~ 39. 3% 45.1% 49.5% 49. 0% 49.4%  50.1%
LN 0. 6% 0.3% 0. 4% 0. 5% 0. 5% 0. 5% T 3,360 6,569 6, 460 6,388 6,204 6,097
&2 % R -302 -328 -336 -416 -390 -401 R T~ 26,149 29,043 30,108 29,637 29,981 31,121
%A AN 1. 4% 1.8% 2.2% 3.0% 2.5% 2.2% 60. 8% 67.7% 71. 0% 71.1% 70.5%  69.8%
(& K % -597 -605 -431 -485 -468 -547 =& 42,982 42,920 42,384 41,661 42,519 44,556
%4 N 2.8% 3.2% 2.8% 3. 5% 3.0% 3. 0% Fa IS B 3,167 3,311 3,226 3,964 3,415 2,940
AALATA)E (EBIT) 3,476 1,714 1, 641 152 1,540 2,575 R AT HR 5,569 5,053 4,308 4,539 4,851 5,389
%K N 16. 2% 9.2% 10. 5% 1.1% 9.9% 14.1% AR Ak 449 331 308 272 406 395
w49 A -483 -407 -413 -419 -350 -328 R AR 9,185 8, 696 7,841 8,775 8,672 8,724
R T ION 2.2% 2.2% 2.7% 3.0% 2.2% 1.8% KM H® 6, 655 7,092 6,443 5,143 5,143 5,143
e RALAR K -130 -285 -194 -356 15 " HreK I 5 4,851 5,348 5, 489 5,555 5,306 5,132
AN RMMALE Sk B 1 1 -5 0 0 0 iR 20, 691 21,136 19,773 19,473 19,121 18,999
EESwiE-S 28 52 38 40 40 40 HEERARS 22,215 21,699 22,515 22,090 23,298 25,451
WAL AT A 0.9% 4.6% 3.5% -8. 4% 3. 0% 1.7% b A 588 586 586 586 586 586
D! 3,051 1,130 1,080 -478 1,345 2,398 K 5 BeA) i 9,998 9,814 10,795 10,388 11,595 13,749
PR UREES 14. 2% 6.0% 6.9% na 8. 6% 13.2% PR S &84 76 85 96 97 100 105
Ak Sl 0 -2 0 0 0 0 R AR A AR At 42,982 42,920 42,384 41,661 42,519 44,556
Vit AT A1 3,052 1,129 1,080 -478 1,345 2,398
FURES 14. 2% 6.0% 6.9% na 8. 6% 13.2% RS
P 1A% -289 -112 -88 72 -134 -240 2023 2024 2025 2026E 2027E  2028E
PR A3ALE 9.5% 10. 0% 8.1% na 10. 0% 10. 0% ENIEEE
o4 A1 2,763 1,016 993 -406 1,210 2,159 HRI 1.17 0.43 0. 42 -0.17 0.52 0.92
VLA S 3 10 12 1 3 5 E-3 ¥ 9.45 9.26 9. 61 9.43 9.94  10.86
V2 G TR 8] By A i 2,760 1,007 981 -407 1,207 2,154 HR T NEHER 0.82 2.52 1.25 4.58 6.79 9.01
EEES 12.8% 5. 4% 6.3% na 7.7% 11.8% H PR A) 0.15 0. 00 0. 00 0.00 0. 00 0. 00
EES
AeAER (ARTEFR) BRENEE 12.42% 4. 64% 4.36%  -1.84% 5.18%  8.46%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.42% 2.35% 2.31%  -0.98% 2.84%  4.83%
4 A1 2,763 1,016 993 -406 1,210 2,159 BN @ NS 8. 68% 4.23% 4.11% 0. 36% 3.80%  6.08%
PR ¥ & ¥ 3 10 12 1 3 5 HEP
e Ak 1,975 2,337 2,240 2,552 2,371 2,648 EX- DR SIPE L F 39.21% -13.20% -16.68% —10.95% 12.63% 16.68%
ElF2t-2l &1 728 474 465 450 382 366 EBIT 3k % 47.40% -50.68%  —4.29%  -90.74% 913.33%  67.20%
TEREEH -3,530 2,068 -781 88 14 104 A K 30.00% -63.52%  —2.59% N/A N/A  78.36%
BEENREER 1,936 5,895 2,917 2,685 3,978 5,277 B MR E 32.74%  -0.14%  -1.25%  -1.71% 2.06%  4.79%
i d -5,591  -4,875 -2,799 -1,712  -2,670  -3,800 FEEERN
S -228 -719 -128 98 0 0 R 3K B A R4 55.1 61.4 58.9 67.0 55.0 50.0
E &) -7 43 3 40 40 40 AR R R 47.7 43.2 48.9 45.0 45.0 45.0
BFEFARE AR 5,826 5,551 2,924 1,574 2,630 -3,760 AT KR 4 R 3 93.5 98.8 113.0 115.0 120.0  120.0
e SN 6,039 0 0 0 0 0 B € 3% /= B 4 R 256.3 320.3 412.0 443.8 419.6  375.8
AR 2,454 498 -713 -590 -549 -475 R
E &) -1,491  -1,843 -36 -460 -422 -406 B R/ 30.20%  39.04%  40.86%  40.32% 35.34% 28.69%
# R EAREHR 7,002 -1,345 -749 1,049 -971 -881 EBIT 41 84K B 4 3 7.2 4.2 4.0 0.4 4.4 7.9
RS AE 3,129 -985 -786 62 377 636 HEREE 48.14%  49.24%  46.65%  46.74% 44.97%  42.64%
KB N EFIR. BEIERFT AT

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

FEN 0 1 1 1 1 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 0 1 0 WA, AT HFHRTENGES,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

o 0. 00 1.00 1.00 1.50 1.00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

§;® IR E SRS N 8] B

A E R

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

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

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

