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10 A 29 B8 KA 24 F =%k, 3024 FE QB 1.83 L/~
9.19%, Va4 A 2544 F /-21.81%, Fedk )3 4F) 2458 7 /-
22.28%; 24 AT =FF LIAN 5. 11 12 /-17.5%, V384 4] 6772
77 A/=36.8%, 1edk)a &% F) 6594 77 T /-36. 79%.
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Q3 M AMEIE IR LFFWE, BMBEBRKES. MAT B, #7
s R A K, 3024 FAE/KFHANSAA 1.3/0.48 /LT, FlH-
7.86%/-7. 17%. 44 ERRK oy £, 24 S A/ b/ b/ d/ G/
A/ & el N 16926/599/136/4/402/25/5 7 A, Rl 9. 59%/-
5.52%/-16. 28%/-61. 92%/+7. 09%/ 7~ 7T tb./-50. 16% . ¥ il 5 £, B&
AEN 1,21 12 7./-8.66%, H 4B JE 9758/-10. 09% . % 4%)% 2372 7
T/=2.24%, TAE 1035 75 7T/+9. 18%, #t & 4880/-8. 5%, 4K A Hit
RiE 24.6 77 L/-92.15%, € HE P 29.42 77 T/-27.79%. 3024 /3]
ha BB /A JE /T ARE P /R B P AR -25/+10/+3/H17 R, 24K
AHEA M5 R, kA, »5) Q@ MAERERLFFHIICE,
BFSHTHPH@EEKRETES .

LA EBAETH, HERAEZR R, 3024 Nz L£AFA
25.9%/-0. 34pct, 4HE % FE 4.1%/-2. 3pct, Rk E, FEEAE
A 7.2%/+0.3pct, LIt E B R AET B R R, BEEFE
13.86%/-2. 2pct,
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21.00
16. 00

g g 2

= < < <

B & & S

AERREM WREIE PRS0

A[FREFRER (ARH)
IRE 2022 2023  2024E  2025E  2026E
Bl A (BT 798 799 684 690 711
E I A g R 440%  0.10% -14.44%  097%  3.06%
38&FEE AT 143 135 86 87 93
I3ASF IR E 795%  -5.42% -36.84%  140% = 6.69%
MESE R CT) 1.432 0.981 0.620 0.628 0.670
BREEEMETER 1.57 1.25 0.65 0.76 0.83
ROE(IHE & &) 11.80% 1067%  6.68%  632%  6.48%
%)
P/E 51.04 37.24 33.56 33.10 31.02
P/B 6.02 3.97 2.24 2.09 2.01
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 765 798 799 684 690 711 %A 563 805 843 632 722 779
WK & 4. 4% 0.1% —14.4% 1. 0% 3.1% Rk B R 6 6 12 8 8 8
ER-RIZ 5 ¥ -573 -606 -588 -508 -512 -526 A% 53 33 37 30 30 31
%4 BN 74.9%  75.9%  73.6%  74.3%  74.2%  74.0% Rk 478 257 204 407 407 408
X 192 192 211 175 178 185 iz R e 1,100 1,100 1,095 1,076 1,167 1,226
%4 E N 25.1%  24.1%  26.4%  25.7%  25.8%  26.0% %58 K~ 89. 8% 84.3%  79.3% 78. 8% 80. 1% 81. 0%
B AL R A -2 -2 -4 -3 -3 -4 K BT 0 0 0 0 0 0
%4 N 0. 2% 0. 3% 0. 5% 0. 5% 0. 5% 0.5% Fa 86 183 264 269 268 265
g %A -36 -31 -40 -33 -33 -34 %5 T~ 7.0% 14. 0% 19.2% 19.7% 18. 4% 17.5%
RS ON 4.7% 3.8% 5. 0% 4. 8% 4.8% 4. 8% PR 11 10 14 15 16 17
EE A -34 -31 -43 -49 -49 -49 R~ 125 204 285 290 290 289
%4 N 4.5% 3.9% 5. 4% 7.1% 7.1% 6.9% % .8 - 10. 2% 15.7%  20.7% 21.2% 19. 9% 19. 0%
HE R -2 -3 -4 -3 -3 -3 &= gt 1,225 1,305 1,38 1,366 1,457 1,515
%A AN 0. 3% 0. 4% 0. 5% 0. 5% 0. 4% 0. 4% 4310 455 3 2 2 0 0 0
B A ATALE (EBIT) 117 125 120 88 90 96 R A 3R 23 56 79 58 57 58
%45 AN 15.4%  15.6%  15.0%  12.8%  13.0%  13.4% AR Rk 21 26 26 24 24 25
% 9% A 14 16 22 13 12 13 R N 46 85 106 81 80 83
%4K BN -1.9%  -2.1%  -2.8% -1.9% -1.7%  -1.9% R 0 0 0 0 0 0
W ALK 0 -1 1 0 0 0 2R K R 8 6 5 5 4 4
AN RMMEEAIE 1 0 1 0 0 0 il 54 91 111 86 85 87
A HE 8 16 5 0 0 0 &8 R RS 1,171 1,214 1,269 1,280 1,373 1,428
%A% AT A 5.3% 9. 9% 3. 4% 0. 0% 0. 0% 0. 0% N 100 100 138 138 138 138
2 o A 141 160 150 101 102 109 A o BLALIE 379 413 455 506 558 614
R IREES 18.5%  20.0%  18.7%  14.7%  14.8%  15.3% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E 5 0 -1 0 0 0 AR AMSSH 1,225 1,305 1,38 1,366 1,457 1,515
A AT A9 146 160 149 101 102 109
RS 19.1%  20.0%  18.6%  14.7%  14.8%  15.3% e R 5
BT 1% 4% -13 -17 -13 -15 -15 -16 2021 2022 2023 2024E 2025E 2026E
B 1% AL F 9.0%  10.5% 9.1% 15.0%  15.0%  15.0% E-3 ¥ T
& A 133 143 135 86 87 93 B 1.326 1.432  0.981 0. 620 0. 628 0. 670
VRO AR ARE 0 0 0 0 0 0 AR 11.706 12.138  9.197 9.279 9.946  10.348
1 & T B A6 4 F1iH 133 143 135 86 87 93 H R BEREER 1.283 1.570  1.246 0. 648 0.762 0.826
EEES 17.3%  17.9%  16.9%  12.5%  12.6%  13.0% A R RAY 1. 000 0.800  0.700 0.248 0. 251 0.268
iR E
AL iiEk ARFEFAL) &l aE 11.33% 11.80% 10.67% 6. 68% 6.32% 6. 48%
2021 2022 2023  2024E  2025E  2026E B AR EE 10.83% 10.97%  9.81% 6.26% 5.95% 6.11%
& A8 133 143 135 86 87 93 FN AR F 9.11% 9.18% 8. 60% 5.81% 5.58% 5.69%
g it 0 0 0 0 0 0 Wk
kAL L E 6 8 12 18 19 21 FELEMANEKE  22.84%  4.40%  0.10% -14.44%  0.97% 3.06%
kB E -8 -17 -5 1 0 0 EBIT 3k % -7.81%  6.19% -3.54% -27.18%  2.84% 6.09%
BTERTELTN -2 23 30 -15 -1 0 R URILE S S 6. 06% 7.95% -5.42% -36.84% 1. 40% 6. 69%
28 ENLLHER 128 157 172 89 105 114 B EEKE 186.8%  6.55%  5.80% -1.03%  6.66% 3.96%
i -88 -86 -92 -23 -20 -19 k¥ 4 V]
H#F -460 257 36 -200 0 0 SR 1.9 2.0 3.4 3.5 3.5 3.5
k) 8 17 6 0 0 0 PR 28.5 25.8 21.6 21.6 21.6 21.6
B EHALER -540 188 -51 -223 -20 -19 ISR 9.4 9.7 26.6 26.0 25.0 25.0
JEA R 647 0 0 -40 40 0 B % 7 B RS 6.1 5.2 118.8 140.3 139.8 135.8
i B 0 0 0 -2 0 0 X 8 i)
i) -2 -103 -83 -34 -35 -37 & G B/ R AR ARG -87.27% -82.92% -79.43% -78.06% -79.38% -80.31%
# T EFNALHR 645 -103 -83 -77 5 -37 EBIT 4] 84 BE4% 4 -8.2 -7.6 -5.4 -6.7 -7.5 -7.2
AEBRE 233 242 38 -210 90 58 ® R 4. 40% 6.97% 8. 06% 6.28% 5.81% 5.73%
KB SR, BEIERFT AT
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BH —AA —AAR ZAA =ZAA FARK TGP AR RIRE TN CENT T, OB 7
BN 0 1 10 10 17 24, A CFPWT B3N, N BB R4y, ZEFHIHER
HH 0 1 6 7 0 HRAIE, EATHFHRTENGEF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
45 0.00 1.50 1.38 1.41 1.00 3.0174. 0=
KR BRI
I HEA AR (KR T) _ ) R e
s A oy yy gy Eﬁﬁﬁﬂi(n) [RSEHEE SRR ﬁﬁszﬁ.-a_
1 2023-04-26 B 67.85 N/A 58.00 i
2 2024-04-26 M4t 28.02 N/A 00
400 30
Rk BAIER AT 3700 70
3000
200 0
B0 —— — — 0
S E:2EE88 2E
#F B HA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

F R LH. R HE IR B BH. TR, ROETRRAN AR e XiE R, 2 PHBRERGIIA., FIK, FEALLAH “BEIEFRHNA R
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
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, 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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
IR ES. FTAREPRAGEMIEAREBRIE, ARSI ARRS B SO RIAG, &0 BLIERFLREHTHEY, STETHRE, B4E
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
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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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
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