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LRAEFER (ARTH)
IRE 2022 2023 2024E 2025E 2026E
SN ONGEYp) 891 1,020 1,124 1,293 1,495
Bl N R 585% 1444% 1021% 1501% 15.59%
13&:$FEETTT) 117 161 203 255 317
3 ERBIG KR 799% 3746% 2607% 2536% 24.45%
rEEERILESGT) 1.063 1.456 1.828 2292 2.852
BREAEUNSTFR 0.85 191 2.92 321 3.52
ROE(HBEAR)(EH 11.09% 1356% 1490% 1619% 17.27%
P/E 3571  26.08 20.77 16.57 1331
P/B 3.96 3.54 3.10 2.68 2.30
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MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2 .5 SN 842 891 1,020 1,124 1,293 1,495 Ll 191 41 341 571 782 1,035
WK & 5.9%  14.4% 10.2%  15.0% 15. 6% Xl & & 72 98 99 102 117 135
ER-RIZ 5 ¥ -553 -568 -578 -622 -706 -807 % 312 239 291 302 302 341
%4 BN 65.7% 63.7% 56.7% 55.3% 54.6%  54.0% AR P 267 408 33 101 102 103
£, ) 289 323 442 502 588 688 AT 842 786 764 1,076 1,302 1,615
%4 NN 34.3% 36.3%  43.3%  44.7%  45.4%  46.0% %5 F 67.9% 64.5%  53.0% 61.2%  64.6% 69.1%
R Xy ] -4 -9 -10 -10 -12 -13 * 4 3 7 7 7 7
%4 N 0. 4% 1.0% 1.0% 0. 9% 0. 9% 0. 9% B % %~ 362 382 458 453 486 492
Lk @2 -61 -66 -102 -107 -116 -127 %8 29.2% 31.4%  31.8% 25.8%  24.1% 21.1%
RS ON 7.3% 7.4%  10.0% 9.5% 9. 0% 8. 5% LR 22 40 39 56 56 55
32 3 A -55 -62 -66 -70 -78 -87 ERAK 398 432 676 683 715 721
%4 N 6.5% 7.0% 6. 4% 6. 2% 6. 0% 5.8% %8 K 32.1% 35.5%  47.0% 38.8%  35.4% 30. 9%
5F & % -59 -72 -104 -112 -127 -140 & ¥t 1,241 1,218 1,44 1,759 2,017 2,33
%4 E N 7. 0% 8.0% 10.2%  10.0% 9. 8% 9. 4% #3045 3 1 1 1 0 0 0
&A% AT AL (EBIT) 110 115 160 203 255 320 B A+ 3R 170 103 152 211 239 272
%45 AN 13.0%  12.9%  15.7%  18.1%  19.7%  21.4% AR B AR 116 48 58 147 168 192
% 9% A 8 9 10 7 11 16 A A 287 152 211 358 407 465
%4K BN -1.0% -1.0% -1.0% -0.6% -0.9% -1.1% K & 4 4 38 38 38 38
W ALK -5 -6 -5 -5 -3 -5 2 KA R 1 3 3 1 1 1
N AME RS R 0 0 0 0 0 0 e 291 159 252 397 445 503
&1 0 6 5 5 5 5 38 R ARARE 950 1,059 1,190 1,365 1,576 1,838
%A% AT A n.a 4.9% 3.1% 2. 3% 1.8% 1. 4% b A 110 110 111 111 111 111
& ol A 113 127 180 213 271 340 k4 BLA)iE 251 322 424 594 805 1,067
R IREES 13.5%  14.3% 17.6%  19.0%  21.0%  22.7% VARG 0 0 -1 -3 -4 -5
R SIEE 7 -1 -4 8 8 8 AR R AR S ST 1,24 1,218 1,441 1,759 2,017 2,33
CRTEIR 120 127 176 221 279 348
RS 14.3%  14.2% 17.2%  19.7%  21.6%  23.3% b 5 A7
FIT 13 L -12 -12 -17 -20 -25 -31 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 10.1% 9.2% 9.9% 9.0% 9. 0% 9. 0% E Y E T
4 A 108 115 158 201 254 317 H NS 0.988 1.063 1.456 1.828  2.292 2.852
VRO AR ARE -1 -2 -3 -2 -1 -1 R 8. 634 9.587 10.739 12.267 14.161 16.515
b & T B E)6 4 FLiH 109 117 161 203 255 317 F R RERESR -0.329  0.847 1.910 2.920  3.214 3.524
EEES 12.9%  13.2%  15.8%  18.1%  19.7%  21.2% A B RLAY 0. 000 0.000  0.450 0.300  0.400 0.500
2E 23
B4 REE ARPHEAL) & AR 11.45%  11.09% 13.56% 14.90% 16.19% 17.27%
2021 2022 2023  2024E  2025E  2026E BRI EE 8.76% 9.64% 11.20% 11.57% 12.64% 13.59%
4 A0 108 115 158 201 254 317 FN T ARANEF 10.33%  9.80% 11.76% 13.21% 14.43% 15.58%
g it -1 -2 -3 -2 -1 -1 EEE S
El I ] 27 38 41 66 82 90 FELHSMNEKE  -4.90%  5.85% 14.44% 10.21% 15.01% 15.59%
k2 B E -9 -8 -12 -6 -10 -10 EBIT 3k % -37.07%  4.87% 39.62% 26.69% 25.56%  25.51%
TiEKeTH -162 -52 24 63 30 -6 & A K E -26.04%  7.99% 37.46% 26.07% 25.36%  24.45%
% FEHALBR -36 94 212 324 356 391 B KA 84.04% -1.85% 18.32% 22.09% 14.68% 15.81%
AR -146 -106 -128 -66 -103 -84 FEETERD
4% 7 -4 0 -5 0 0 0 K2 R B4 R4 25.0 32.9 34.3 31.0 31.0 31.0
B -236 -125 219 5 5 5 Vol R 158. 2 176.8 167.2 180.0 160. 0 160.0
3% EHALHER -387 -231 86 -61 -98 -79 R AT KK B4 R4 97.1 82.1 69. 4 97.0 97.0 97.0
REE Sy 492 10 9 5 0 0 B % 3 B R4 72.1 154.7 132.5 182.1 150. 6 122.1
%y 0 0 34 -2 0 0 [ % 8- %]
E:i0) -65 -26 -41 -36 -47 -58 0/ ARG -38.99% —39.09% -26.66% -40.24% -48.28% -55.25%
# T ENALHR 427 -15 2 -33 -47 -58 EBIT A4 84 FE4s £ -13.6  -13.1 -15.4  -30.2  -22.5 -19.8
EIERED R o 5 -151 300 230 211 254 W R 23.48% 13.02% 17.46% 22.57% 22.07%  21.53%
KB SR, BEIERFT AT
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¥ 1% 0 0 1 2 0 HRE R4y, AT FHBRTENGELE,

Ll 0 0 0 0 0 K& 5T ¥R BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M

o 0.00 0.00 1.14 1.17 1.00 3.0174. 0= 4%
KR RBREAE
X BEF AR (AR F) _ ‘ " o
s A Py AR ﬁﬁfﬁ(m ST SARAN EEﬁT‘an-a_

1 2023-02-05 EN 40. 24 N/A 4500 00

2 2023-04-14 SN 41.10 N/A 400 80

3 2023-04-28 ESN 43.60 N/A 4700 ill

4 2023-08-04  FE A 45.10 N/A 430 40

5 2023-10-27 BN 41.92 N/A i:ﬂg ?

6 2024-02-25 EAN 35.15 N/A % % % g % % g % %

7 2024-04-19 EN 42.85 N/A R S e

8  2024-08-24 EAN 26. 60 N/A
R B AIER I
S S COLE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES 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, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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
BN, BEIERT A LARIEAT 4,
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w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO

EAE KR 5 B KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

