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SESR

BANFRER, HALSTHREE, T=FFH /L 5HKRAR
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RFEFER (ARH)
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EWWN(EF ) 389,589 392,223 406,243 417,752 427,228
BN KR 456%  0.68%  357%  2.83%  2.27%
JARERE(E ) 9,030 9127 7587 7,925 8374
VAR R KR 1049%  107% -16.86%  4.45%  5.66%
PSR (T) 0284 0292 0243 0253  0.268
SRATHNSMSM 2.88 2.93 4.00 3.02 2.53
ROE(ABBAS)(ME)  548%  541%  445%  458%  4.79%
P/E 1870 1750 1792 17.16 1624
P/B 1.02 0.95 0.80 0.79 0.78
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HBRNELZRS PETe
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 372,597 389,589 392,223 406,243 417,752 427,228 il 58,816 54,713 46,857 110,504 134,951 148,085
HkE 4. 6% 0.7% 3. 6% 2.8% 2.3% SRl &S 44,675 63,319 70,307 38,998 38,368 36,776
EXAT S ¥ -281,231 -298,346 -299,906 -312,083 -320,045 -326,613 IS 2,217 2,463 2,431 2,684
% B AN 75. 5% 76. 6% 76.5% 76. 8% 76. 6% 76. 4% AR T 52, 321 38,313 49,407 47,823
EX| 91,366 91,243 92,317 94,160 97,707 100, 615 AT 158,028 158,808 169,001 199,422 221,311 235,369
LN 24. 5% 23. 4% 23.5% 23.2% 23. 4% 23. 6% Va 23.8% 23. 6% 25.2% 28.7% 30. 6% 31.9%
B A A A e -1,542  -1,707  -1,820 -1,625  -1,671  -1,709 P RSy 60,929 77,694 80,851 74,840 84,840 93,840
LN 0. 4% 0. 4% 0.5% 0. 4% 0. 4% 0. 4% R~ 352,063 350,609 344,607 340,808 337,209 330,247
GE-¥8 -35,833 -36,975 37,412 38,749 39,847 40,750 %I~ 53.1% 52.1% 51. 4% 49.1% 46. 6% 44.8%
LN 9. 6% 9.5% 9.5% 9.5% 9.5% 9.5% T 37,278 36,598 36,099 37,523 40,824 43,871
&2 % R -23,998 -23,404 -22,881 23,699 25,065 25,634 R T~ 504,816 514,029 502,056 494,291 501,940 501,312
%A AN 6. 4% 6.0% 5.8% 5.8% 6. 0% 6. 0% 76. 2% 76. 4% 74. 8% 71. 3% 69. 4% 68. 1%
(& & 3% -8,099  -8,835  -8,984 -8,937  -9,191 -9, 399 =& 662,845 672,837 671,056 693,713 723,250 736, 681
%4 N 2.2% 2.3% 2.3% 2.2% 2.2% 2.2% Fa IS B 13,677 14,859 14,040 13,406 13,543 13,341
AALATA)E (EBIT) 21,895 20,323 21,220 21,150 21,934 23,123 R AT HR 182,764 190,462 189,040 191,140 197,275 192,686
%K N 5.9% 5.2% 5.4% 5.2% 5.3% 5. 4% AR Ak 63,845 60,659 58,689 66,320 71,935 72,467
%55 A 259 278 584 351 1,367 1,770 R QAR 260,286 265,980 261,769 270,866 282,753 278,495
R T ION -0.1% -0.1% -0.1% -0.1% -0.3% -0. 4% KM H® 2,133 2,128 3,928 3,933 3,938 3,943
ALK -6,356  -7,319  -5,528  -5,493  -5,380  -3,917 HAl K A 42,491 35,941 28,858 27,508 28,873 29,648
A AL Bl B 114 49 20 15 13 13 e 304,910 304,048 294,555 302,308 315,564 312,086
e 4,806 4, 667 4,688 4,219 3,797 3,417 HEERARS 159,241 164,847 168,591 170,669 172,967 174,776
WAL AT A 21.2% 18. 6% 18. 5% 17. 0% 14. 2% 12. 0% b A 31,804 31,801 31,264 31,261 31, 261 31, 261
D! 22,843 22,700 25,036 23,988 25,497 27,807 K 5 BeA) i 49,299 53,170 56,280 58,866 61,164 62,974
PR UREES 6.1% 5.8% 6. 4% 5.9% 6.1% 6.5% PR S &84 198,695 203,942 207,910 220,737 234,719 249,819
R &S -134 2,392 267 842 1,167 759 Rk FRAR S AT 662,845 672,837 671,056 693,713 723,250 736, 681
Vit AT A1 22,710 25,092 25,303 24,830 26,664 28,565
FURES 6.1% 6. 4% 6.5% 6.1% 6. 4% 6.7% RS
P43 -3,997  -4,491  -4,515  -4,415  -4,757  -5,091 2023 2024 2025 2026E 2027E 2028E
PR AFALE 17. 6% 17.9% 17.8% 17.8% 17.8% 17.8% R A
o4 A1 18,713 20,601 20,788 20,415 21,907 23,474 HRI 0.257 0.284 0.292 0.243 0.253 0. 268
VLA S 10,540 11,571 11,661 12,827 13,982 15,100 i 5.007 5.184 5.392 5.459 5.532 5.590
V2 G TR 8] By A i 8,173 9,030 9,127 7,587 7,925 8,374 HR T NEHER 3.290 2.879 2.932 4.002 3.025 2.531
EEES 2.2% 2.3% 2.3% 1.9% 1.9% 2. 0% H PR A) 0.132 0.158 0.164 0. 160 0. 180 0.210
EES
AeAER (ARTEFR) BRENEE 5.13% 5. 48% 5. 41% 4. 45% 4.58% 4.79%
2023 2024 2025 2026E 2027E 2028E BN EE 1.23% 1. 34% 1. 36% 1.09% 1.10% 1.14%
4 A1 18,713 20,601 20,788 20,415 21,907 23,474 BN @ NS 4.80% 4.30% 4.38% 4.23% 4.21% 4.27%
PR ¥ & ¥ 10,540 11,571 11, 661 12,827 13,982 15,100 Hkp
e Ak 86,501 84,711 80,502 74,620 69,267 69,330 EX- DR SIPE L F 4.97% 4.56% 0. 68% 3.57% 2.83% 2.27%
ElF23-gt &1 -2,616  -3,592  -3,458  -7,032 5,755  —4,754 EBIT 3Kk % 7.36%  -7.18% 4.42%  -0.33% 3.71% 5. 42%
TEREEH 2,046 -10,154  —6,153 37,098 9,144  -8,942 A K 11.96%  10.49% 1.07% -16.86% 4. 45% 5. 66%
BEENREER 104,644 91,565 91,679 125,102 94,563 79,109 B MR E 2.82% 1.51%  —0.26% 3.38% 4.26% 1. 86%
AT & -77,983 -73,770 -65,889 -60,187 -53,262 47,986 FEEERS
S -11,409 16,245 -11,360 6,126 9,887 8,887 R 3K B A R4 33.3 45.7 56.9 35.0 38.0 39.0
E &) 3,853 -27,136 7,596 4,219 3,797 3,417 AR R R 2.7 2.9 3.0 2.8 2.9 3.0
BFEFARE AR -85,539 84,662 —69,654 —49,842 59,352 53,456 AT KR 4 R 3 188.9 190.9 194.0 188.0 183.0 176.0
e SN 386 22 16 0 0 0 B € 3% /= B 4 R 298.7 294.5 292.3 282.9 275.6 270.2
AR -4,638 335 2,012 234 1,028 266 ki
E &) -22,255 -26,267 -27,028 —6,890  —6,960  -7,908 B R/ -12.74%  -10.91%  -8.42% -24.52% -29.50% -31.47%
EFEHREHR 26,507 -25,909 -25,001 —6,655 5,932 7,642 EBIT A1) 84k 545 4 -84.6 -73.2 -36.3 -60.2 -16.0 -13.1
RS AE -7,298 -18,941  -3,068 68,604 29,279 18,011 FE QA E 46.00%  45.19%  43.89%  43.58%  43.63%  42.36%
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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 10 14 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 0 2 0 WA, AT HFHRTENGES,

Gl 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

5 1.00 1.00 1.00 1.17 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
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0 EREE SRS T

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
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF 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, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
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

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN 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 HW, BEIEFR R A RALAT I,

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
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