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SINOLINK SECURITIES
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2024502 H29H

EN (HEFTER)

FERFRRAL, B EAERRI
Bh+Fi i E
Y 45550

2024 % 2 A 28 A, N E 2023 FF3h. 2023 FN 8 EAE
ALdE N 50.40 12T, Flbigse 18.93%, 523384 F1iH 6.41 1C
T, Bltb¥ghe 47.98%. £ Q4 N LT LI 13.64 1L,
B tb3gAn 29.09%, FFb¥gAn 1.5%, FIIaH 4408 1.63 12
T, BlHigAn 541.12%, HRLT I 26%.

ZED

QA4iITHFRARE, BARAFHEKE, N3] 20234 Q3. Q4
THCESAEEEN LG, Q4 ANE®IFE 1.5%, L AFK
1% 36.96%, RIS 0.69pct, EEAMFEFOALSITE
W, FRARNEFFERA, ARAEFERA, ATZER
Fto %id Q3 HFELTIEELNE, A5 Q4 MEFWERAME
K, AlEEZEH 1.02 LK FRAR R, X P REMFERLH
KR 1954 7, A5t 6600 7. HRAEA 8 FHR, 2024 4 1
AR HFEERKOGEY, HERQE NI NELEAHER
o
NEAKESZANK R, HEEH TR, RELK, ZHELFHH
YHfITFHLEZR., NEBARARA, HALSFTKETAH
It, XL FEDRE. BERE, 1) AFEEALFEETA
Bakst: NaA5RIFER LT AAECMEN, HBALE
HEK; 2) AFELT: AFASHTERETEER., ©3hiA%
BMS ZTEH. T MR ELCRF PRI NERNIR S G
BEPMEE, MAELEPLERRFERS, BHRAZHER
FHy 2) Rth: NSAEM AR LERRE TMRSF, KEH*
SHERTFRIEPFFANE, BEAFHSRILAE PFFiait
Fo
AN SEE

it 2024-2026 FJaHE44)0E 8.86. 11.42, 14.21 fet, Rk
+38.39%. +28.81%. +24.48%, N SIAM3T R PE #E1E A 24,
19. 154%, #£H “EN” FR,

X B 18 7=

BB E KRB AE, #2= Sfe RAAPORE . KIEAMA
FPRAF R, IC R 6 K%,

Fin A R e — A A B A

BFA

arm: #Ex (Hulk S1130518070003)
fanzhiyuan@gjzq.com.cn

BRA: TEX

dingyanwen@gjzq.com.cn

Wty (AE): 26.68 5T

xRS

1. (EEBFATISE: HEBFRENE,
BHEENIFHHESEE), 2023.10.14

2. (IR F AR STE: Q2 IR FER S, #il

HHAIEEK), 2023.7.28

3. (IREHBFATST: BHEEIFLBE, MlsiHE

JIEFIY, 2023.4.23

ARG BREMEAIT
31.00 1,200
29. 00 1,000
27.00 800
25.00 F 600
23.00 - 400
21. 00 200
19. 00 0

& = = R

S 2 2 a

2 2 3 3

AAEE  —— IsEBF AR

NIEARER (ARM)
A 2022 2023 2024E  2025E  2026E
ZWWA(EHT) 4238 5040 6136 7,545 9,175
B A 741%  1893%  2173%  22.96%  2161%
A RE(E L TT) 433 641 886 1142 1421
ARHS RIS KR -4481%  4791% 3839%  2881%  24.48%
TEE R (7T) 0537  079% 1099 1416 1763
SREEUNESTOSM 132 142 140 2.52 249
ROE(IEBEBAS)(MEE)  7.79%  1074%  BN%  1474%  15.78%
P/E 4968 3359 2427 18.84 15.14
P/B 3.87 361 318 278 239
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 .5 SN 4,577 4,238 5,040 6,136 7,545 9,175 %A 493 451 779 788 272 135
Wk & -7.4%  18.9%  21.7%  23.0%  21.6% R & 1,994 2,118 2,714 2,966 3,337 4,058
ER-RIZ 5 ¥ -2,973 -2,840 -3,259 -3,952 -4,861 -5,943 5 1,048 930 865 1,455 1,581 1,856
%4 BN 64.9%  67.0%  64.7%  64.4%  64.4%  64.8% Rk 189 151 288 166 169 174
£, ) 1, 605 1,399 1,782 2,184 2,684 3,232 AR 3,725 3,650 4, 645 5,375 5,360 6,223
%4 NN 35.1% 33.0% 35.3%  35.6% 35.6%  35.2% %58 K~ 38.2%  33.4% 37.0% 36. 5% 35. 0% 37.3%
R Xy ] -40 -51 -73 -49 -60 -73 LIRS 136 173 225 270 270 270
VR O 0.9% 1.2% 1. 4% 0. 8% 0.8% 0.8% B % 7~ 4,805 5,938 6,539 7,627 8,212 8,704
Lk @2 -88 -82 -106 -104 -128 -156 %5 K 49.3%  54.3% 52.0% 51.7% 53.7% 52.2%
RS ON 1.9% 1.9% 2.1% 1.7% 1.7% 1.7% PR 835 937 907 1,064 1,086 1,107
I3 A -207 -261 -282 -350 -423 -505 IR /E 6,017 7,289 7,923 9,368 9,933 10,446
R T ON 4.5% 6. 2% 5. 6% 5.7% 5. 6% 5.5% % .8 - 61.8%  66.6% 63. 0% 63. 5% 65. 0% 62. 7%
5 K % R -344 -352 -384 -479 -589 -716 * & &t 9,741 10,938 12,568 14,742 15,293 16, 669
%A AN 7.5% 8. 3% 7. 6% 7. 8% 7.8% 7. 8% 4310 455 668 1,046 1,630 1,946 1,085 643
&A% AT AL (EBIT) 926 652 937 1,202 1,485 1,783 R A 3R 1,246 1,115 1, 409 1,436 1,765 2,157
%45 AN 20.2%  15.4%  18.6%  19.6%  19.7%  19.4% AR Rk 322 230 360 335 410 497
% 9% A -57 -51 -73 -101 -120 -97 R N 2,236 2,391 3, 399 3,717 3,260 3,297
%4K BN 1.2% 1.2% 1.5% 1. 6% 1. 6% 1.1% * 5 1,226 2,000 2,116 3,116 3,116 3,116
W ALK -35 -93 -103 -61 -23 -14 2R K R 429 448 514 490 437 435
A A MEE I E 0 0 0 0 0 0 il 3,891 4,839 6,029 7,323 6,813 6, 849
Eegp & -5 -13 -5 -3 -3 -3 &8 R RS 5,532 5,559 5,964 6,764 7,744 9,005
%AL AT A n.a n.a n.a n.a n.a n.a Hop AR 806 806 806 806 806 806
& ol A 945 581 844 1,138 1,439 1,768 ko BLA]A 2,485 2,663 3,103 3,828 4,808 6,069
R IREES 20.6% 13.7% 16.8%  18.5%  19.1%  19.3% Y # R FR ARG 318 541 576 656 736 816
R SIEE -6 -4 -5 -1 -2 -2 R AR AR SSH 9,741 10,938 12,568 14,742 15,293 16, 669
CRTEIR 939 577 840 1,137 1,437 1,766
RS 20.5%  13.6% 16.7%  18.5%  19.1%  19.3% e R 5
BT 13 AL -89 -52 -100 -171 -216 -265 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 9.5% 9. 0% 11.9% 15.0%  15.0% 15. 0% E- U Eo
4 A 850 525 740 966 1,222 1,501 B 0.973  0.537 0.794 1. 099 1.416 1.763
VRO AR ARE 65 92 99 80 80 80 AR 6.861 6.894 7.396 8.389 9.605 11.167
b & T B E)6 4 FLiH 785 433 641 886 1,142 1,421 H R BEREER 1.313 1.320 1.419 1.397 2.518 2. 491
EEES 17.1%  10.2%  12.7%  14.4% 15.1%  15.5% T R A 0.200  0.200 0. 300 0.200 0. 200 0. 200
SEE S
PR % SO N ) &l aE 14.18%  7.79% 10.74% 13.11% 14.74% 15.78%
2021 2022 2023  2024E  2025E  2026E B AR EE 8.05%  3.96% 5.10% 6.01% 7.47% 8.53%
4 A1) 850 525 740 966 1,222 1,501 FN RS F 10.50%  6.29% 7.80% 8. 00% 9.76%  10.96%
VR ARG 65 92 99 80 80 80 Wk
E| R ] 456 595 661 791 857 941 FELEMNEKE  31.66% -7.41% 18.93%  21.73% 22.96% 21.61%
E R &2 98 79 82 149 71 101 EBIT 3§k % 25.86% -29.57% 43.74% 28.29% 23.50% 20.07%
T B EeLT -345 -136 -338 -780 -119 -536 R URILE S S 33.33% -44.81% 47.91% 38.39% 28.81% 24.48%
%8 EHALHER 1,058 1,064 1,144 1,126 2,031 2,008 B EEKE 29.51% 12.29% 14.90% 17.30%  3.74% 9.00%
WA TR -1,369 -1,363 -1,091 -2,164 -1,392 -1,442 k¥ 4 V]
gy -67 -157 -87 -45 0 0 SN K 3K B R A 107.1 127.8 126.8 135.0 120.0 120.0
E:i0) -50 0 3 -3 -3 -3 PR 102.5 127.1 100.5 140.0 125.0 120.0
3% EHALHER -1,486 -1,520 -1,175 -2,212 -1,395 -1,445 KA IR B R S 59.5 58.5 54.9 60.0 60.0 60.0
REE Sy 382 21 60 75 0 0 B 5 A R 298.7 399.1 412.1 355.6 288.5 232.9
%y 636 914 741 1,301 -861 -441 2 ¥ %l
B -423 -521 -455 -278 -287 -258 R /ARG 23.95% 42.42% 45.37% 57.61% 46.33% 36.91%
& T & ALER 595 414 346 1,098 -1,148 -699 EBIT #) AR A% 16.3 12.8 12.8 1.9 12. 4 18. 4
A BARE 162 -43 320 12 -513 -135 ® R 39.95% 44.24% 47.97% 49.67% 44.55%  41.09%
KB B R, BEIERFT AT
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VAL ES ST U TS
B —AA —AA ZAA =ZAR NAA
EN 0 1 7 9 28
W 0 0 0 1 0
ilE 0 0 0 0 0
b 0 0 0 0 0
P 0. 00 1.00 1.00 1.10 1.00
KR BIRIAE
B HEF BIRZH (AR TF)
5 H # TR W@ B AR
1 2022-12-09 SEN 25.10 34.84~34.84
2 2023-03-01 EN 25.50 N/A
3 2023-04-23 EN 22.54 N/A
4 2023-07-28 EN 25.10 N/A
5  2023-10-14 EN 30.15 N/A
R EEIERS AT
B F IR BLA:

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T KK 6—12 AN N LA EA —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,

3 A K AR R R E S AT L

TP ABERTEBN “ENTF A, K B
#2454, A PR FIN, A CBE F45, 2B5FHIT
HRHREIFS, BATHFHRTENNLE,
RAFN5-FHRTEBTR:

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0="H

3.0174. 0= 3

ARMGT) PR SEHEEE SRRAN PR3z E
3400

3200

3000

28.00

2600

2400

2200

20.00

18.00 —
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2 8] BTE

# B #
EA AR AN 2P Bl AR BERERAME, CEGEART AL T,

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, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
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.

AREFHFERRE, AALAESREFFEIBEEANTARAFEOLRE, KA ZTRREOAR . BEIERFREIAEAKE ARERALABSIERGE F.
AAREM TR ART ESEIE, RAFSFEEAL R, RIE GERAMR BT FHESHERARY, KRS EEIERRD A RN E P+ At
& T C3 4 (& C3R) BT HMLA: AREMOLGNEREDGERF EAANE F MR RA, BFRE R, TEBAATHELEPF XA THAIEARERIA
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
AleAn & kAL,

% 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,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L& E[ 3 X3

w9%: 021-80234211 w.7%: 010-85950438 W i&: 0755-86695353

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

R4 : 201204 R % : 100005 R % : 518000

Hopk: EHE AKX S @5 1088 5 Hodb: LTTEIKE LN K 26 5 Hoik: RINTAREELWIE 2028 TERBF T

FAERKE 5 & #H A KA 8 Ed 18 # 1806
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