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I3EERE(ERTT) 465 340 121 1,102 1,757
A SRS 12.24% -26.87% -64.32% 808.70% 59.40%
REEERIER(T) 0.662 0.432 0.154 1.401 2.233
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 18,727 22,198 29,402 31,403 36,292 40,345 "R EE 5,335 6,840 9,305 6,189 6,943 8,032
HrE 18. 5% 32.5% 6.8% 15. 6% 1. 2% SRl &S 8,308 9,404 12,811 12,449 14,387 15,442
EXAT S ¥ -16,161  -20,200 -27,178 -29,122 32,478  #i#H# IS 7,207 5,997 8,813 7,939 8,854 9, 685
% B AN 86. 3% 91. 0% 92. 4% 92. 7% 89. 5% 88. 1% AR T 2, 441 2,959 2,847 3,359 3,721 4,044
2.4 2,565 1,998 2,224 2,281 3,814 4,816 AT 23,291 25,199 33,776 29,935 33,905 37,203
LN 13.7% 9. 0% 7. 6% 7.3% 10. 5% 11. 9% Va 67. 6% 65.2% 63.2% 59. 0% 60. 7% 62.2%
B A A A e -62 -69 -84 -110 -127 -141 KT 1,107 1,508 1, 642 3,300 3, 400 3,500
LN 0. 3% 0.3% 0.3% 0. 4% 0. 4% 0. 4% B & 3 4,488 5,155 8,457 10,617 11,187 11,182
GE-¥8 -1,362 -836 -1,021  -1,068 -1,234  -1,372 %E I~ 13. 0% 13.3% 15. 8% 20.9% 20. 0% 18. 7%
LN 7.3% 3.8% 3.5% 3.4% 3.4% 3.4% T 210 318 452 476 472 467
32 % -148 -156 -178 -188 -218 -242 R F = 11,166 13,470 19,709 20,784 21,960 22,562
%A AN 0.8% 0.7% 0. 6% 0. 6% 0. 6% 0. 6% 32. 4% 34. 8% 36. 8% 41. 0% 39. 3% 37.8%
(K % -553 -606 -836 -785 -907  -1,009 =& 34,458 38,669 53,485 50,719 55,865 59,765
WA E AN 3.0% 2.7% 2.8% 2.5% 2.5% 2.5% ROV ES 707 1,517 2,254 2,055 1,619 150
AALATA)E (EBIT) 440 332 105 130 1,328 2,052 R AT HR 18, 221 17,924 26,291 24,084 26,861 29, 385
%K N 2.3% 1.5% 0. 4% 0. 4% 3.7% 5.1% AR Ak 6,169 8, 347 9,566 9,266 10,772 12,011
w49 A 18 1" -13 -95 -143 -99 R AR 25,098 27,788 38,111 35,405 39,252 41,546
%K N -0.1% 0. 0% 0. 0% 0.3% 0. 4% 0.2% KM H® 1,394 1,877 3,866 4,566 4,666 4,766
e RALAR K -315 -87 -12 -62 -8 -6 HreK I 5 2, 668 3,199 3,164 3,838 4,376 4,829
AN RMMALE Sk B 0 0 0 0 0 0 iR 29,160 32,864 45,141 43,810 48, 295 51, 140
EESwiE-S 37 67 73 70 70 70 HEERARS 5,245 5, 677 8,185 6,751 7,412 8, 466
WAL AT A 8.9% 12.9% 22.5% 49.1% 5. 4% 3. 4% b A 702 702 787 787 787 787
D! 423 522 327 143 1,297 2,067 K 5 BeA) i 1,928 2,342 2,607 2, 680 3,341 4,395
PR UREES 2.3% 2. 4% 1.1% 0. 5% 3. 6% 5.1% PR S &84 52 128 158 158 158 158
ER 2N 0 -1 -1 0 0 0 R F AR E A 34,458 38,669 53,485 50,719 55,865 59,765
Vit AT A1 422 521 326 143 1,297 2,067
FURES 2.3% 2.3% 1.1% 0. 5% 3. 6% 5.1% RS
P 1A% -6 -53 9 -21 -195 -310 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 1. 4% 10. 2% -2.8% 15. 0% 15. 0% 15. 0% R A
o4 A1 416 468 335 121 1,102 1,757 LRI S 0. 590 0. 662 0. 432 0.154 1. 401 2.233
VLA S 2 3 -5 0 0 0 E-3 ¥ 7.471 8.090  10.403 8.580 9.420  10.760
V2 G TR 8] By A i 414 465 340 121 1,102 1,757 HFRZENEAR 2.520 2.905 0.710 0.150 4.235 5.618
EEES 2.2% 2.1% 1.2% 0. 4% 3. 0% 4. 4% H PR A) 0. 050 0. 060 0. 060 0. 062 0. 560 0.893
EES
AeAER (ARTEFR) RN E 7.90% 8.19% 4.15% 1.80%  14.87%  20.75%
2023 2024 2025 2026E 2027E 2028E BN EE 1.20% 1.20% 0. 64% 0. 24% 1.97% 2.94%
4 A1 416 468 335 121 1,102 1,757 BN @ NS 5.86% 3.24% 0. 74% 0.82% 8.15%  12.88%
VHIE RS 2
e Ak 514 338 310 424 460 533 EX- DR SIPE L F 7.72%  18.54%  32.45% 6.81%  15.57%  11.17%
ElF2t-2l &1 -95 -117 -110 299 148 18 EBIT 3k % -54.35% -24.54% -68.46%  24.30% 920.91%  54.55%
TEREEH 934 1,349 23 -726 1,622 2,013 A K -32.82%  12.24% —26.87% —64.32% 808.70%  59.40%
BEENREER 1,769 2,039 559 118 3,332 4,420 B EHRE 18.88%  12.22%  38.31%  -5.17%  10.15% 6.98%
AT & -1,598  -1,572 3,098 52  -1,508  -1,008 FEEERS
S -573 -314 -140  -1,658 -100 -100 R 3K B A R4 136.5 131.5 129. 4 130.0 130.0 125.0
ES 10 13 57 70 70 70 AR R R 148. 2 119.3 99.5 100. 0 100. 0 100. 0
BFEFARE AR -2,160 -1,872 -3,181 -1,536 -1,538 -1,038 AT KR 4 R 3 205.8 161. 4 148. 6 150. 0 150. 0 150. 0
e SN 34 73 2,231 -1,499 0 0 B € 3% /= B 4 R 53.7 54. 4 61.0 70.6 71.9 69.1
L€ S 291 2,518 1,749 113 -326 1,359 ki
E &) -141 -684 158 -264 -679 -911 B R/ -61.03% -59.35% —38.16% 6.27%  -8.69% -36.12%
EFEHREHR 184 1,906 4,138 -1,650 -1,005 -2,270 EBIT A1) 84k 545 4 -24.4 -30.7 8.1 1.4 9.3 20.7
RS AE -208 2,076 1,513  -3,068 789 1,112 HEREE 84.63%  84.99%  84.40%  86.38%  86.45%  85.57%

FiB: A SFR, BEIERF LA

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 2 3 12 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

Ga 0. 00 1.00 1.00 1.25 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

