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ARM(7T) KR EF(EH 3 7T)
56.00 6,000
52.00 5,000
48.00 4,000
44.00 3,000
40.00 2,000
36.00 1,000
32.00 0
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AFESER (ART)

bi7)=| 2024 2025 2026E 2027E 2028E

EWIRN(ERTT) 137,947 144,145 106,877 141,911 163,839
BRI 9N 5= 24.43% 4.49% -25.85%  32.78% 15.45%
A EREE A T) 17,881 15,487  -11,069 24,101 36,553
VAR AR R KRR -519.42% -13.39% -173.69% 317.74% 51.66%
EERIKE(T) 3.273  2.835 -1.917 4175  6.332
SRELEMNENAM 6.87 5.50 4.14 7.85 10.40
ROE(AREAE)(#H) 24.82% 19.93% -17.08%  28.51% 30.88%
P/E 11.74 17.84 -20.77 9.54 6.29
P/B 2.92 3.56 3.55 2.72 1.94
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HRRRESRS P
Mx: ZRKBREANFHZ
HsE (ARTFEA L) F 2 AahAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-4 % 51 IN 110,861 137,947 144,145 106,877 141,911 163,839 "R EE 19,429 16,952 13,862 33,150 55, 345 81, 261
HRE 24. 4% 4.5%  —25.9% 32.8% 15. 5% SRl &S 472 475 815 525 725 837
EE L5 R A -107,415 111,667 -118,461 -110,073 -106,872 -114,990 F:N's 41,931 41,970 37,177 36,188 35,136 37,805
%4 N 96. 9% 80. 9% 82.2%  103.0% 75. 3% 70. 2% N N i 1,750 1,922 2,721 3,507 3,427 3, 630
EX| 3,446 26,280 25,684  -3,196 35,039 48,849 AT 63,583 61,319 54,576 73,371 94,633 123,534
%A AN 3.1% 19.1% 17.8% na 24.7% 29. 8% 32.5% 32.7% 31.8% 38. 4% 43.8% 49. 6%
B A A4 A e -190 -223 -276 -160 -213 -246 934 1,113 1,188 1,288 1,368 1,568
%A AN 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 123,774 118,125 109,920 111,477 112,884 115,191
A -983  -1,096  -1,295 -855  -1,135  —1,311 63.3% 62.9% 64. 0% 58. 3% 52.3% 46.3%
%A AN 0.9% 0.8% 0.9% 0. 8% 0. 8% 0. 8% 1,220 1,249 1, 304 1,385 1,465 1,544
g8 -3,876 3,332 3,922  -2,672  -3,548  -4,096 131,822 126,330 117,165 117,856 121,188 125,450
%A AN 3.5% 2. 4% 2.7% 2.5% 2.5% 2.5% 67. 5% 67.3% 68. 2% 61. 6% 56. 2% 50. 4%
(& K 3% -1,658 1,747  -1,648  -1,283  -1,703  -1,966 b a8 195,405 187,649 171,741 191,227 215,821 248,984
%K &N 1.5% 1.3% 1.1% 1. 2% 1. 2% 1. 2% [=ROPE 53 55,580 53,462 48,641 62,530 62,910 53,223
AALATA)E (EBIT) -3,260 19,883 18,543  -8,166 28,440 41,230 R AT ER 37,069 29,065 18,844 36,666 36,887 39,739
%K N na 14. 4% 12.9% na 20. 0% 25.2% AR Ak 2,010 2,949 2,355 2,794 2,552 2,943
%3¢ A -3,054  -2,975  -2,458  -2,772  -3,101  -2,800 R QAR 94,659 85,477 69,840 101,991 102,350 95,905
R T LON 2.8% 2.2% 1. 7% 2. 6% 2.2% 1.7% K52 9,863 8,797 7,733 8,733 9,733 10,733
ALK -207 -13 -100 0 0 0 HAl K A 16, 845 15, 839 15,425 15,213 17,449 20,311
N AR T B Ik 0 0 0 0 0 0 0 121,368 110,112 92,999 125,938 129,532 126,949
EESie-S -6 100 102 0 0 0 HEBRBARS 62,828 72,032 77,689 64,819 84,550 118,372
WAL AT A n.a 0.5% 0. 6% 0. 0% 0. 0% 0. 0% P A 5,465 5,463 5,463 5,463 5,463 5,463
e IR -3,732 20,011 16,894 -11,437 25,339 38,431 K 5 Be A i 39,280 52,271 59,429 45,366 65,097 98,919
[ ZURLES na 14. 5% 1. 7% na 17.9% 23.5% PR S & 281 11, 209 5,504 1,053 470 1,739 3, 663
R &S -438  -1,114  -1,084 -200 0 0 R AR A AR At 195,405 187,649 171,741 191,227 215,821 248,984
AT A1 ) -4,170 18,896 15,810 -11,637
FURES na 13.7% 11. 0% na 17.9% 23.5% RS
REEA 2 29 2 -14 30 46 2023 2024 2025 2026E 2027E 2028E
PR AL na -0.2% 0. 0% na -0.1% -0.1% HRRA A
4 A1 -4,168 18,925 15,812 -11,651 25,370 38,477 FRI A -0. 780 3.273 2.835  -1.917 4.175 6.332
Y HAE AR BE 95 1,044 325 -583 1,268 1,924 FRF T~ 11.496  13.186  14.222  11.228  14.646  20.504
125 T8 8] b4 A -4,263 17,881 15,487 -11,069 24,101 36,553 BT NEER 1.810 6.873 5.502 4.141 7.854 10. 398
Rk n.a 13. 0% 10. 7% na 17. 0% 22.3% R AL A) 0. 050 0. 550 1. 461 0. 548 0. 800 0. 500
EES
AeAER (ARTEFR) BRENREE -6.79%  24.82% 19.93% -17.08%  28.51%  30.88%
2023 2024 2025 2026E 2027E 2028E BRFNEE -2.18% 9.53% 9.02%  -5.79%  11.17%  14.68%
4 A1 -4,168 18,925 15,812 -11,651 25,370 38,477 O W N S-S -2.19%  13.34% 12.63%  -5.44%  16.40%  20.37%
PR3 % ¥ E- 95 1,044 325 -583 1,268 1,924 E R ¥
HE AL ik 13, 741 15,121 15,438 11,657 13,048 14,538 EFRHAMNIERKE -11.19% 24. 43% 4.49%  —25.85% 32.78% 15. 45%
ERZ3- 2t &1 3,762 4,108 3,173 3,863 3,574 3,530 EBIT 38K & N/A -709.85%  —6.74% -144.04% -448.29%  44.97%
TIEREL -3,443 -611  -4,367 18,754 911 259 A8 K & -132.14% -519.42% -13.39% -173.69% 317.74%  51.66%
2B EHAE R 9,893 37,543 30,056 22,624 42,903 56,804 BREERE 1.27%  -3.97%  -8.48%  11.35%  12.86%  15.37%
I Tisd -16,958 -12,243  -8,008 -13,089 -14,300 -16, 600 FEwEEH
EEd -277  -1,034 666 -100 -80 -200 SRR B $ R S 0.6 0.5 1.0 0.5 0.5 0.5
B 16 31 97 0 0 0 R A R 136.2 137.1 121.9 120.0 120.0 120.0
B EHRE R -17,219 -13,246  -7,245 -13,189 -14,380 -16,800 AT IR R B 5 R S 82.7 67.8 47.2 80.0 80.0 80.0
REAS 3R 1,069 1,020 1,053 1,192 0 0 [ % 7 = B 4 R 3 399.9 307.2 272.0 375.6 283.4 247.3
L S0 18,283  -5,470  -6,047 15,339 2,380 -6, 687 o8 ]
E&) -16,153  -20,779 -17,885 —6,017  -7,944  —6,262 A/ AR 74.56%  70.64%  68.84%  79.35%  37.08%  —0.50%
E R EHRE R 3,199 -25,229 -22,878 10,514 -5,565 —12,949 EBIT #) &4k K43 4 -1.1 6.7 7.5 -2.9 9.2 14.7
AEERE -4,134 -932 -66 19,949 22,959 27,055 W AR E 62.11%  58.68%  54.15%  65.86%  60.02%  50.99%
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HDRENE ZARSS
VEAL B & d xS
B —AA —AARA AR =AW FARA
BN 2 7 22 27 75
Bk 0 1 3 4 0
bk 0 0 0 0 0
B 0 0 0 0 0

lia 1.00 1.13 1.12 1.13 1.00

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

T P AR AR R B E AT

A RIRERT RN “EN"F1 0, A HEHFF
24, A PRI F3S, A CRBT R4, ZEFHTEF
HRAIED, EATHFHRTEGEF,
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1.00 =FEA; 1.0172.0=34 ; 2.0173.0=¥ 1
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A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

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
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
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
Aok, AEAEAT AR 3 A R AT A B AN AR5

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

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% 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,

L& % |
%75 021-80234211 %7%5: 010-85950438 w,3%: 0755-86695353
{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn
W4 : 201204 R4 : 100005 R % : 518000
Hohb: EAHARITR S 955 1088 5 Hohb: bR RS E R KH 26 F Hohk: FY|TiAERELEH 2028 52K EH 5P
FATE R R 5 A KA 8 B 18 # 1806
A ETLE /)
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