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MEEERRIES (7T) 10.04 10.04 7.46 8.22 9.34
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 31,928 36,011 38,718 33,270 35,324 38,300 "R EE 3,775 6,285 9,767 7,102 9,842 13, 893
HrE 12.8% 7.5%  -14.1% 6.2% 8. 4% SRl &S 1, 637 1,795 2,096 2,026 2,151 2,332
EXAT S ¥ -7,884  -8,570 9,737  -8,954  -9,349  -9,878 IS 11,573 13,270 14,392 14,719 15,625 16,238
% B AN 24. 7% 23. 8% 25.1% 26.9% 26. 5% 25. 8% AR T 17,623 22,684 19,656 26,070 26,075 26,083
£.4) 24,044 27,441 28,982 24,316 25,974 28,422 AT 34,608 44,034 45911 49,917 53,693 58,546
LN 75. 3% 76.2% 74.9% 73.1% 73.5% 74.2% Va 78.5% 82.3% 81.5% 81. 6% 82. 0% 82. 6%
B A A A e -5,832 -5,933 6,916  -6,221  -6,429  -6,817 P RSy 121 17 139 142 142 142
LN 18. 3% 16. 5% 17.9% 18. 7% 18. 2% 17.8% P e 2,756 4,880 6,130 6,622 7,040 7,436
GE-¥8 -3,217  -3,726  -4,102  -4,458  -4,658  -4,858 %E I~ 6.2% 9.1% 10. 9% 10. 8% 10. 8% 10. 5%
LN 10.1% 10. 3% 10. 6% 13. 4% 13.2% 12. 7% T 1,247 1,275 1,246 1,258 1,269 1,280
32 % -1,202 1,447 1,453 1,431 1,481  -1,581 R T~ 9,488 9, 461 10,413 11,247 11,789 12,313
%A AN 3.8% 4.0% 3.8% 4.3% 4.2% 4.1% 21.5% 17. 7% 18. 5% 18. 4% 18. 0% 17. 4%
(K % -88 -148 -174 -166 -177 -192 =& 44,096 53,495 56,323 61,164 65,482 70, 859
%4 N 0.3% 0. 4% 0.5% 0. 5% 0. 5% 0. 5% Fa IS B 345 360 189 199 0 0
AALATA)E (EBIT) 13,705 16,187 16,338 12,039 13,230 14,974 R AT HR 3,847 5,626 5, 462 6,726 7,022 7,45
%K N 42.9% 44. 9% 42.2% 36. 2% 37.5% 39.1% AR Ak 10,955 11,978 10,398 10,734 11,399 12,345
w49 A 8 10 20 25 25 35 R AR 15,147 17,963 16, 049 17, 659 18, 422 19, 760
%A BN 0. 0% 0. 0% -0.1% -0.1% -0.1% -0. 1% K& 0 0 0 0 0 0
ALK -3 7 0 0 0 0 HAl K A 674 328 140 140 139 139
N AR T B Ik 0 0 0 0 0 0 e 15, 821 18, 291 16,189 17,798 18,561 19, 899
S 499 526 521 500 500 500 HEERARS 27,837 34,754 39,633 42,819 46,327 50,317
WAL AT A 3.5% 3.2% 3.1% 4.0% 3. 6% 3. 2% b A 1,220 1,220 1,220 1,220 1,220 1,220
D! 14,224 16,539 16,661 12,569 13,760 15,515 K 5 BeA) i 25,229 32,144 36,997 40,183 43,691 47, 681
PR UREES 44. 5% 45. 9% 43. 0% 37.8% L 438 451 501 546 594 643
ERZ VIS -19 -10 -11 -3 -3 -3 R A RS AT 44,096 53,495 56,323 61,164 65,482 70,859
Vit AT A1 14,205 16,529 16,650 12,566 13,757 15,512
FURES 44.5% 45.9% 43. 0% 37.8% 38.9% 40.5% RS
P 1A% -3,747  -4,276  -4,355  -3,418  -3,687  -4,064 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 26. 4% 25.9% 26.2% 27.2% 26.8% 26.2% R A
4 F1 119 10,459 12,253 12,295 9,148 10,070 11,448 LRI S 8.556  10.035  10.038 7.462 8.216 9.343
VLA S 20 10 49 45 47 50 E-3 ¥ 22.818  28.488  32.487  35.099  37.974  41.244
V2 G TR 8] By A i 10,438 12,243 12,246 9,103 10,023 11,398 HR T NEHER 5.922 9.978 7.388 8.202 7.947 9.593
EEES 32.7% 34. 0% 31. 6% 27. 4% 28. 4% 29. 8% H PR A) 4.370 8.520 6.560 4.850 5.340 6.073
EES
AeAER (ARTEFR) RN E 37.50%  35.23%  30.90%  21.26%  21.63%  22.65%
2023 2024 2025 2026E 2027E 2028E BN EE 23.67%  22.89%  21.74%  14.88%  15.31%  16.09%
4 #1019 10,459 12,253 12,295 9,148 10,070 11,448 BN @ NS 35.26%  33.74%  29.92%  20.12%  20.64%  21.69%
PR ¥ & ¥ 20 10 49 45 47 50 Hkp
e Ak 607 577 621 286 310 332 EX- DR SIPE L F 21.80%  12.79% 7.52% —14.07% 6.17% 8.43%
ElF2t-2l &1 -960 -311 -217 -824 -610 -614 EBIT 3k % 30.82%  18.11% 0.93%  —26.31% 9.89%  13.19%
TEREEH -2,881 -347  -3,685 1,396 -75 537 A K 28.93%  17.29% 0.03% -25.67%  10.10%  13.72%
BEENREER 7,225 12,172 9,014 10,006 9,695 11,703 B MR E 20.20%  21.32% 5.29% 8.59% 7.06% 8.21%
AT & -482 -635  -1,193 -793 -741 -742 FEEERS
S -10,094 -3, 660 2,940  -6,470 0 0 R 3K B A R4 0.0 0.0 0.0 0.0 0.0 0.0
ES 356 366 453 500 500 500 AR R R 491.2 529.1 518.5 600. 0 610.0 600. 0
BFEFARE AR -10,220  -3,929 2,201 —6,763 241 242 AT KR 4 R 3 105. 6 130. 4 132.6 140. 0 140. 0 140. 0
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 22.0 28.9 30.6 36.7 34.7 32.0
L€ S 0 0 0 10 -199 0 -4 ¥ ¥
B -4,432 5,734  -7,762  -5,917  -6,515  -7,409 AR/ ARG -12.31% -16.83% -23.86% -15.92% -20.97% -27.26%
EFEHREHR -4,432 5,734 7,762 5,908 -6,714 -7,409 EBIT A1) 84k 545 4 -1,726.6 -1,657.6  -815.8  -481.7  -526.6  -423.9
RS AE -7,426 2,510 3,452  -2,664 2,740 4,052 HEREE 35.88%  34.19%  28.74%  29.10%  28.35%  28.08%
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% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,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

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

(hizrF] [(A%k=]
EEIEsFAFRARSS E&IEFHR

R 4571 5 9




