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SINOLINK SECURITIES A .
MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 1,009, 309 1, 040, 759 1, 050, 187 1,039,918 1,075,968 1, 114, 282 il 178,772 242,275 171,094 213,452 219,125 224,888
HRE 3.1% 0.9% -1. 0% 3.5% 3. 6% SRl &S 100,448 104,661 116,826 88,742 88,627 89,036
EXAT S ¥ -724,358 ~-738,772 -747,016 -739,693 -763,937 -784,455 IS 12,026 11,229 16,613 12,159 12,558 12,895
% B AN 71. 8% 71. 0% 71.1% 71.1% 71. 0% 70. 4% AR T 206,858 210,394 193,113 208,585 233,629 263,335
EX| 284,951 301,987 303,171 300,224 312,031 329,827 AT 498,104 568,559 497,646 522,938 553,939 590,153
LN 28.2% 29. 0% 28.9% 28.9% 29. 0% 29. 6% Va 25. 4% 27. 4% 23.8% 23.7% 23.7% 23.8%
B A A A e -3,071  -3,759  -4,001  -3,952  -3,873  -3,900 P RSy 376,482 432,003 510,615 523,575 543,575 563,575
LN 0.3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B & 3 789,159 788,765 768,961 853,961 938,961 1,028,961
GE-¥8 -52,477 -54,564 -56,184 56,156 -55,897 -57,943 %I~ 40.3% 38.1% 36. 7% 38.7% 40. 2% 41.5%
LN 5.2% 5.2% 5.3% 5. 4% 5.2% 5.2% T 54,984 58,397 73,002 71,482 73,582 75,682
&2 % R -56,025 56,937 55,821 -57,757 -59,178 -60,171 R F = 1,459,253 1,504,268 1,595,236 1,684,549 1,784,613 1,889, 642
%A AN 5. 6% 5.5% 5.3% 5. 6% 5.5% 5. 4% 74. 6% 72. 6% 76. 2% 76. 3% 76. 3% 76.2%
(& & 3% -28,711  -28,163 -29,253 31,198 -29,589 -28,971 ¥~ & 1,957,357 2,072,827 2,092,882 2,207,487 2,338,552 2,479, 795
%K E N 2.8% 2.7% 2.8% 3. 0% 2.8% 2. 6% Fa IS B 35,175 32,512 42,507 197,722 304,286 421,834
AALATA)E (EBIT) 144,667 158,564 157,912 151,162 163,493 178,842 R AT HR 350,649 436,513 412,914 341,285 352,288 361,699
%K N 14.3% 15. 2% 15. 0% 14. 5% 15. 2% 16.1% AR Ak 172,741 163,993 158,139 182,266 184,005 186,257
%55 A 3,457 2,495 1,535 1,308  -5,288 -11,349 R QAR 558,565 633,018 613,560 721,273 840,580 969,790
R T ION -0.3% -0.2% -0.1% -0.1% 0. 5% 1.0% K52 0 0 9,748 9,748 9,748 9,748
ALK -9,795 0 -8,849 -4,564 -2,742  -2,936 HAl K A 88,107 78,570 72,023 52,706 42,561 35,452
N AR T B Ik 12,874 13,170 9,936 3,000 4,000 4,000 e 646,672 711,588 695,331 783,727 892,888 1,014,989
e 9,886 14,657 15,531 17,347 12,000 12,000 HEERARS 1,306,432 1,356,732 1,393,175 1,417,224 1,438,958 1,457,914
WAL AT A 5.8% 8.2% 8.8% 10. 2% 6.9% 6.5% b A 455,001 461,838 468,445 468,445 468,445 468,445
D! 168,117 176,284 178,444 169,658 173,463 182,557 K 5 BeA) i 1,147,798 1,188,577 1,222,270 1,249,530 1,271,264 1,290,220
[ ZURLES 16. 7% 16.9% 17. 0% 16. 3% 16. 1% 16. 4% PR S &84 4,253 4,507 4,376 4,536 4,706 4,891
ER 2N 2,414 2,105  -2,836 1,200 1,500 1,500 R F AR E A 1,957,357 2,072,827 2,092,882 2,205,487 2,336,552 2,477,795
Vit AT A1 170,531 178,389 175,608 170,858 174,963 184,057
FURES 16.9% 17.1% 16. 7% 16. 4% 16. 3% 16. 5% RS
P43 -38,596 -39,863 38,344 39,297 -40,242 -42,333 2023 2024 2025 2026E 2027E 2028E
PR AFALE 22. 6% 22.3% 21.8% 23.0% 23.0% 23.0% R A
o4 A1 131,935 138,526 137,264 131,561 134,722 141,724 HRI 6.160 6. 431 6.334 6.056 6.202 6.524
PR ¥ & ¥ 169 153 169 160 170 185 i 61.074  63.053  64.366  65.322  66.324  67.198
ja TN SAE 131,766 138,373 137,095 131,401 134,552 141,539 HR T NEHER 14.168  14.651 10. 752 6.062 7.185 7.515
kS 13.1% 13.3% 13.1% 12. 6% 12. 5% 12.7% H PR A) 2.090 3.870 4.410 4.800 5.200 5. 650
EES
AeAER (ARTEFR) BRENREE 10.09%  10.20% 9.84% 9.27% 9. 35% 9.71%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 6.73% 6. 68% 6.55% 5.96% 5.76% 5.71%
4 A1 131,935 138,526 137,264 131,561 134,722 141,724 BN @ NS 8. 30% 8.81% 8. 49% 7.14% 7.15% 7.26%
PR ¥ & ¥ 169 153 169 160 170 185 Hkp
e Ak 216,927 206,819 198,848 13,896 10,978 10,208 ZELFBNERE 7.69% 3.12% 0.91%  -0.98% 3.47% 3.56%
ElF23-gt &1 -29,517 -33,721 -27,834 12,186 3,479 3,839 EBIT 3k % 6.94% 9.61%  -0.41%  —4.27% 8.16% 9.39%
TEFEEN -16, 282 3,628 -75,559  -1,757 13,673 7,274 A K 5.03% 5.01%  -0.92%  -4.15% 2. 40% 5.19%
BEENREER 303,063 315,252 232,719 131,513 155,893 163,045 BR MK E 3.01% 5.90% 0.97% 5. 48% 5.94% 6.04%
AT & -180,510 -155,016 -156,191 -89,381 -85,600 -90, 600 FEEERS
S -35,826 -26,194 -47,480 -41,847 -45,000 -45,000 R 3K B A R4 17.7 22.9 30.5 18.0 18.0 18.0
E &) 10,637  -3,984 13,268 17,347 12,000 12,000 AR B RS 6.0 5.7 6.8 6.0 6.0 6.0
BFEFARE AR -205, 699 -185,194 -190,403 -113,881 -118,600 -123, 600 JAT KRR B R H 143.3 161.0 168.2 144.0 144.0 144.0
e SN 1,395 6,196 6,801 0 0 0 B € 3% /= B 4 R 258. 4 250. 6 245.8 265.7 273.8 280.8
L€ S 0 0 -403 154,102 106,564 117,547 V-3 3 %]
E &) -125,238 -111,363 -118,541 -114,696 -127,840 -143,921 B R/ -22.86% -26.66% —18.13% -12.14%  -6.97%  -1.22%
EFEHREHR -123,843 -105,167 -112,143 39,406 -21,275 26,374 EBIT ) &4k 543 4 -41.8 -63.6  -102.9  -115.6 30.9 15.8
RS AE 26,264 25,261 -70,242 57,038 16,018 13,072 FE QA E 33.04%  34.33%  33.22%  35.54%  38.21%  40.96%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

VB AR LS ST b2 T 3 P A8 £ 4R Sk B AT

H 3 —BAR —AA =ZAW Z=ZAAR FARA TGP A RMERTIRBA “EN"F15, H “HEHF" 7

FEN 1 2 5 16 30 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 0 0 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 1.00 1.00 3.0174. 0=

kiR RIBHE

BF R HI :

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
WA AR 6—12 AN M T ekha A 5% A L,

B — R AFA % 9




El 5 JiE 375

SINOLINK SECURITIES

§;® IR E SRS N 8] B

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

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 & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI 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

