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mA 2023 2024  2025E  2026E  2027E
A INCYE) 9,731 12,711 12,793 13,570 14,384
N T 17.29% 30.62%  0.65%  6.07%  6.00%
3 EFD(E T 7T) 6,767 5322 5429 5780 6,341
IR AR KR 39.21% -21.35%  2.02%  6.46%  9.70%
PEES R U (5T) 1.082 0780  0.796  0.848  0.930

FRESUNERAM 0.71 1.04 0.69 0.74 0.73

ROE(AEE AR (ME®H) 10.40%  7.47%  7.29%  7.50%  7.93%
P/E 9.03 17.88 12.51 11.75 10.71
P/B 0.94 1.34 0.91 0.88 0.85
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Mk ZRBRETNHE
BB xR (ARFELL) 2 ik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX- 259N 8,297 9,731 12,711 12,793 13,570 14,384 ® P e 4,375 8,931 9,250 6,528 6,956 8,186
3K & 17.3%  30.6% 0. 6% 6.1% 6. 0% )R E & 2,470 2,757 2,844 4,050 4,296 4,554
7 bk HRA -5,388 -6,135 -8,378 -8,511 -9,139 -9,534 fale 311 367 339 417 448 468
%4 BN 64.9%  63.0%  65.9%  66.5%  67.3%  66.3% b N RN v 4,924 2,417 2,571 6,122 6,313 6,507
£ 4] 2,909 3,597 4,333 4,282 4,431 4,850 AR 12,080 14,473 15,003 17,117 18,013 19,715
%4 N 35.1%  37.0%  34.1%  33.5% 32.7%  33.7% %8 F 10. 5% 9.2% 9. 4% 10. 4% 10. 9% 11. 6%
B b B4 B e -51 -65 -80 -64 -65 -68 LIRSy 47,316 46,958 54,326 57,326 57,326 57,326
%4 NN 0. 6% 0. 7% 0. 6% 0. 5% 0.5% 0.5% i 2,632 2,678 2,786 2,718 2,823 3,345
e %A -77 -97 -80 -93 -84 -89 %5 R 2.3% 1.7% 1.8% 1. 7% 1.7% 2.0%
%4 BN 0. 9% 1.0% 0. 6% 0. 7% 0. 6% 0. 6% FEi i 52,529 92,950 86,014 86,558 87,090 88, 605
ERRA -520 -552 -672 -678 -719 -762 AR AT~ 102,850 143,009 144,166 146,981 147,622 149,653
%A BN 6.3% 5. 7% 5.3% 5.3% 5.3% 5.3% %5 R~ 89. 5% 90. 8% 90. 6% 89. 6% 89.1% 88. 4%
R R -196 -189 -187 -205 -190 -201 &= &t 114,930 157,482 159,160 164,099 165,635 169,368
%A AN 2. 4% 1.9% 1. 5% 1. 6% 1. 4% 1. 4% £ 10 454 2,785 10,933 9,568 7,726 4,362 3,424
B A ATA)E (EBIT) 2,065 2,694 3,313 3,242 3,372 3,729 R AT 3R 4,274 4,321 4,340 6,518 6,777 6, 655
%A EdN 24.9% 27.7%  26.1% 25.3%  24.9% 25.9% H AR QAR 2, 666 1,957 2,322 3,761 3,898 3,913
M % 5% R -908 -1,068 -1,720 -1,899 -2,001 -1,955 R N 9,724 17,211 16,231 18,005 15,037 13,991
%4K BN 10.9%  11.0%  13.5%  14.8%  14.7%  13.6% BN 19,051 38,636 38,349 38,649 38,949 39,249
W ALK -82 -115 -308 -15 -21 -84 Ak K R 18,489 19,497 15,808 14,793 15,763 16,744
NARMERF N E 55 0 0 0 0 0 e 47,264 75,344 70,388 71,447 69,749 69,985
#A A 3,463 5,988 4,998 5,000 5,250 5,513 8 AR AARS 60,535 65,053 71,229 74,479 77,080 79,933
%A% 7T AU 61.7%  78.7%  77.9%  77.4%  77.9%  75.1% b A 6,178 6,254 6,820 6,827 6,827 6,827
2 o A 4,966 7,567 6,382 6,413 6,686 7,288 A o Be Al 18,301 21,898 22,859 25,302 27,903 30,757
B ok A 59.8%  77.8%  50.2%  50.1%  49.3%  50.7% VO ARG 7,131 17,085 17,553 18,173 18,805 19,450
Bk Sk E 647 38 36 50 50 50 R AR BEH 114,930 157,482 159,160 164,099 165,635 169,368
H AT A 5,613 7,605 6,418 6,463 6,736 7,338
EUREE:S 67.6%  78.1%  50.5%  50.5%  49.6%  51.0% b & 547
B 434 -361 -388 -482 -414 -323 -352 2022 2023 2024 2025E 2026E 2027E
BT 43 #L % 6. 4% 5.1% 7.5% 6. 4% 4.8% 4. 8% & AR
% A 5,252 7,216 5,936 6,049 6,412 6,986 L 0.787 1.082  0.780 0.796 0.848 0.930
YRR E G 391 449 614 620 632 645 R FR 9.798 10.402 10.444 10.920 11.301 11.720
1 & T B A8 4 FliH 4,861 6,761 5,32 5,429 5,780 6,341 5L 2ENEER 0. 628 0.710  1.044 0. 695 0.737 0.726
EEES 58.6%  69.5%  A41.9%  42.4%  42.6%  44.1% A BE RE A 0.177 0.346  0.414 0. 437 0. 466 0.511
SEES
AL ikiEzhk ARFEFAL) ol aE 8.03% 10.40%  7.47% 7.29% 7.50% 7.93%
2022 2023 2024  2025E  2026E  2027E BRI EE 4.23% 4.30%  3.34% 3.31% 3. 49% 3.74%
A A0 5,252 7,216 5,936 6,049 6,412 6,986 FN T RS F 1.81% 1.71%  2.03% 1.98% 2.07% 2.24%
VR A ME 391 449 614 620 632 645 HFRR
ERALE 2,068 2,685 4,624 1,829 1,854 2,002 FELEMAEKE  -3.81%  17.29% 30.62%  0.65% 6.07% 6.00%
E 223 -2,697 -4,794 -4,425 -4,377 -3,169 -3,453 EBIT 3k % -25.31% 30.46% 22.97% -2.16%  4.02%  10.59%
TEKETH -745 -670 985 1,243 -69 -577 A K E -2.25% 39.21% -21.35%  2.02% 6. 46% 9.70%
B EHNLLHR 3,878 4,438 7,12 4,743 5,09 4,958 B A KE 16.89% 37.02%  1.07% 3.10% 0. 94% 2.25%
AT R -693 -538 -1,238 -4,506 -2,436 -3,981 KEEEEN
H#F -5,645 -2,214 -3, 671 0 0 0 R R RIS R S 69.6 68.0 51.5 69.0 69.0 69.0
e 2,148 3,157 3,221 2,000 5,250 5,513 75 A R 17.9 20.2 15.4 17.9 17.9 17.9
BEFHALAR -4,189 405 -1,688 -2,506 2,814 1,532 KA IR RIS RS 128.3 122. 4 97.5 128.0 128.0 120.0
JEA R 3,550 1,805 0 844 0 0 B 2 3 s R 50.2 89.0 65. 4 54.9 51.1 61.1
i BOER 2,301 4,027 876 -672 -2,064 362 [ %]
At -7,580 -6,117 -6,039 -5,085 -5,319 -5,599 &G B/ R AR ARGE 45.80% 63.87% 54.25% 54.88% 50.43% 47.78%
£ F EHALAER -1,729 -285 -5,163 -4,914 -7,383 -5,237 EBIT A &R A% 44 2.3 2.5 1.9 1.7 1.7 1.9
AEBAE -2,016 4,56 286 -2,677 460 1,253 W R 41.12%  47.84%  44.22%  43.54% 42.11%  41.32%
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HH 0 0 2 2 1 RIS, N TR A

P 0 0 0 0 1 AR B P B BT R

B 0 0 0 0 0 1.00 =%A; 1.0172.0=34# ; 2.0173.0="F#

#4000 1.00 1.17 1.15  1.12 3.0174. 0=
R BRI
T % 1 FAe BHR R (AR ) _ o o
A% Am #a T BRh AEPOD i . e

1 2023-10-31 LN 9.32 N/A 1300

2 2023-11-19 EAN 9.26 N/A 200 1000

3 2024-04-03 EON 11.29 N/A .00

4 2024-08-30  EA 12. 24 N/A 0.0 200

5  2024-10-31 EN 11.92 N/A :EE !

6 2025-04-03 BN 13. 41 N/A % g g g g % % §

7 2025-09-02 E N 10. 50 N/A & 8 & & & 8B &8 &
Fi: B AiE R
BRI RGBLA:

FEN: AR 6—12 A4 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A Lk,
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, RIRERAGETIIASS AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BF N, BEIERT A LRI 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

R4 : researchsh@gjzq. com. cn {44 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 W4 : 100005 R % : 518000

Hohk: EMEE R X &5 1088 5 Hopb: AT RRE N K 26 5 Hhk: RH|TARERE L E% 2028 5 2K H H PO

EAE KR 5 B KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

