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B 130.5 1z T, R +23.3%, IREb+5.4%; VFE4410E 27.1 1L
T, FIEE+70. 7%, 3REL+8. 6%; d=dFjag%41iH 27.0 /2T, Rt
+72. 0% ZREE+7. 4%,
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IR0, 8%; T FEAIGMN 6219 T/vk, R +17. 1%, FREb+1. 4%,
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BN 1890 T/vk, [ pb+28. 4%, 3R Eb+24. 0%,
BASALRABEEE, FEAREE—F TR, 26 501 =F K
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35.00 3,500
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32.00 2,500
29.00 2,000
26.00 1,500
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20.00 0

o o o o

o~ o~ o o~

o — < N~

— o o o

wn O O O

o~ o~ o~ o~

MBI —— ARG SPIR300

LFAEFEFR (ARM)
IRE 2024 2025 2026E  2027E  2028E
BN (EHTT) 38,373 41,241 50,094 50,725 50,725
B\ ER 199%  747% 2147%  1.26%  0.00%
3EEFEERTT) 4,307 4,005 9,675 9,929 10,225
3SR ER -27.07%  -7.00% 14154%  2.63%  2.98%
REEERIER () 1.915 1.781 4.302 4.415 4.546
EREEUHIME RS 341 3.85 6.20 6.41 6.60
ROE(AERAT)MEHE) 19.86% 1630% 32.01% 27.76% 24.71%
P/E 8.83 15.42 6.02 5.86 5.69
P/B 1.75 2.51 1.93 1.63 1.41
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8] miE
Mf: ZRBEFANEE
HEE (ARFHF L) # &tk (ARPAES L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 37,625 38,373 41,241 50,094 50,725 50,725 Lk 13,323 3,283 3,017 7,229 14,133 21,421
Wk E 2.0% 7.5% 21.5% 1.3% 0. 0% )R & &t 1,573 1,553 1, 659 1,337 1,377 1,401
EXLE 5 ¥ -27,709 -30,227 -31,608 -31,944 -32,315 -31,933 A 3,053 3,564 3,935 4,551 4,788 4,921
%4 & N 73. 6% 78. 8% 76. 6% 63. 8% 63. 7% 63. 0% HAR T 1,503 2,697 3,170 2,247 1,830 1,824
2.4 9,916 8, 146 9,633 18,151 18,411 18,792 Pk e 19,452 11,096 11,782 15,364 22,128 29,566
LN 26. 4% 21.2% 23. 4% 36. 2% 36. 3% 37.0% %85 33. 6% 21.9% 24.1% 29.3% 37. 0% 43. 6%
B A A A e -530 -525 -636 -771 -780 -780 P CEIS o 4,288 5,102 5, 881 5,925 5,925 5,925
LN 1. 4% 1. 4% 1.5% 1.5% 1.5% 1.5% R~ 23,837 23,814 23,034 23,298 23,931 24,413
4 R -331 -318 -167 -202 -205 -205 %8~ 41.2% 47.1% 47.1% 44.5% 40. 0% 36. 0%
LN 0. 9% 0. 8% 0. 4% 0. 4% 0. 4% 0. 4% T 5,958 5,815 5, 605 5, 661 5,703 5,734
12 55 -830 -896 -915 1,111 -1,125  -1,125 R T~ 38,406 39,507 37,078 36,984 37,663 38,181
LN 2.2% 2.3% 2.2% 2.2% 2.2% 2.2% %5 66. 4% 78.1% 75. 9% 70. 7% 63. 0% 56. 4%
(K % -429 -448 -323 -749 -759 -759 =& 57,858 50,603 48,860 52,348 59,791 67, 747
% B AN 1.1% 1.2% 0. 8% 1. 5% 1. 5% 1.5% S K 16,213 8,795 6,229 2,146 1,564 1,564
AALATA)E (EBIT) 7,796 5,959 7,592 15,317 15,541 15,923 RAT R 8,793 7,760 7,636 8,079 8,173 8,079
%K N 20. 7% 15. 5% 18. 4% 30. 6% 30. 6% 31. 4% AR Ak 2,024 1,745 2,265 2,479 2,521 2,542
w49 A -63 -51 -92 -63 70 170 A AR 27,029 18,299 16,129 12,703 12,257 12,185
%K N 0.2% 0.1% 0.2% 0.1% -0.1% -0. 3% KM H® 4,944 4,642 2,723 1,423 923 423
e RALAR R 1 -159  -1,260 0 0 0 HreK I 5 1,552 1,636 1,761 1,542 1,559 1,560
N AR T B Ik 0 0 0 0 0 0 e 33,526 24,578 20,613 15,668 14,739 14,168
EESwiE-S 335 665 338 338 338 338 HEERARS 19,829 21,682 24,567 30,225 35,768 41,382
WAL AT A 4.1% 10. 4% 5.2% 2.1% 2.1% 2. 0% b A 2,250 2,249 2,249 2,249 2,249 2,249
ER IR 8,270 6, 611 6,787 15,792 16,149 16,631 Ko BLA) 13, 191 15,025 17,914 23,653 29,196 34,811
DR IREES 22.0% 17. 2% 16. 5% 31.5% 31.8% 32.8% VHE ARG 4,503 4,343 3, 680 6, 455 9,284 12,198
R IS -114 -198 -238 -33 0 0 AR ARS ST 57,858 50,603 48,860 52,348 59,791 67,747
Vit AT A1 8,156 6,413 6,549 15,759 16,149 16,631
FURES 21.7% 16. 7% 15.9% 31.5% 31.8% 32.8% RS
P 1A% -1,428  -1,615  -1,985  -3,309  -3,391  -3,493 2023 2024 2025 2026E 2027E 2028E
B A % 17.5% 25.2% 30. 3% 21.0% 21.0% 21.0% HRE A
o4 A1 6,728 4,798 4,563 12,450 12,757 13,139 HRI 2.625 1.915 1. 781 4.302 4.415 4.546
VLA S 823 491 558 2,775 2,828 2,914 E-3 ¥ 8.814 9.639  10.924  13.439  15.904  18.400
12 & T & 8] 494 A1 5,905 4,307 4,005 9,675 9,929 10,225 HFRZENEHR 4.956 3.408 3.849 6.205 6.413 6. 603
EEES 15. 7% 11.2% 9. 7% 19. 3% 19. 6% 20. 2% H PR A) 0. 800 0. 800 0. 800 1.750 1.950 2.050
EES
AeAER (ARTEFR) RN E 29.78%  19.86%  16.30%  32.01%  27.76% = 24.71%
2023 2024 2025 2026E 2027E 2028E B EE 10.21% 8.51% 8.20%  18.48%  16.61%  15.09%
4 F1 119 6,728 4,798 4,563 12,450 12,757 13,139 BNF Rl s F 14.07%  11.25%  14.12%  29.87%  25.69%  22.53%
DE 3% ¥iT 823 491 558 2,775 2,828 2,914 E 23
e A F ok 1,946 2,074 3, 409 1,941 2,086 2,247 EX-D® P TE -11.89% 1. 99% 7.47%  21.47% 1.26% 0. 00%
ElF2t-2l &1 297 -269 15 -192 -290 -313 EBIT 3k % -31.48% -23.57%  27.41%  101.75% 1. 46% 2. 46%
TEREEH 2,179 1,062 668 -244 -132 -223 A K -22.00% -27.07%  -7.00% 141.54% 2.63% 2.98%
ZEEANREHR 11,150 7,665 8,656 13,955 14,422 14,850 B R E -4.33% -12.54%  -3.44% 7.14%  14.22%  13.31%
LN -687  -1,263 -764 -263  -2,337  -2,760 FEEERS
ESy -1, 456 66 -446 -45 0 0 R MK R 4 R 6.9 7.5 8.5 8.5 8.6 8.8
ES 226 390 -83 338 338 338 AR R R 40.5 39.9 43.3 52.0 54.1 56.2
BT EHRLHR -1,916 -807  -1,293 30 -2,000 -2,422 R AT KR 4 R $ 42.3 39.5 38.4 34.0 34.0 34.0
e SN 63 23 26 255 0 0 B € 3% /= B 4 R 214.9 210.3 198.2 161.5 160. 4 160. 3
AR 1,127 5,542 920  -5,633  -1,082 -500 ki
E &) -9,493  -5,774  -8,388  -4,391  -4,433  -4,636 B R/ AR 32.20%  39.02%  21.01%  -9.98% —25.85% —36.27%
# X EAREHR -8,303 -11,293 -7,443 -9,770 -5,516 5,136 EBIT A1) 84k 545 4 123.7 115.9 82.1 244.7  -223.4 -93.4
RN AE 934  -4,426 -76 4,215 6,907 7,292 HEREE 57.95%  48.57%  42.19%  29.93%  24.65%  20.91%
KR NS BEIERT AT

Fim AR R e — AR B
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T4 F XL PR F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE T BN “ENTIF 5, N HEHF
EN 2 2 8 21 36 29, ACER F35, A CRE” R4, ZEFHHER
HH 0 0 0 4 0 HRAIED, EATHFHRTEGEF,
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=9
i 1.00 1.00 1.00 1.16 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

] 5 5 — 4% A1 % A
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E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

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
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
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
FTARAR, Lo AT I 3 o) BT A B A AR 2

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

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,
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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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