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SINOLINK SECURITIES
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2024403 H26H

EN (4EF5T4R)

FEEREL, EBHNERE

Ab S iETE

2024 5 3 A 26 B, N3 KA 23 FFR. REHAFIE LK
N 89.92 127, FEL¥K 1.32%; SH2F4A)0E 5. 15127, R
FBFR 11.58%; dedklas 400 512 1, Bk 5. 76%, A
B AT

ZE

WNFAHE K, LAXERFE. 23 FATITLE KT R EEHR
FEETRARZE, NAMENMRAERE, S Frs, Ref
ITEEANGEAZLS, AREHAFZLIRER, 5 HEAN
JEN 31.7/32. 4 1T, RBHIEK 2.4%/0.05%, #f ARk 452 Bk
N 21.4 e, BWHEK 5.1% WEEITLTAEEE, A5)E
Q4 LN 26.3 107, SFIF 12, 45% B3R =& B 25. 0%4938 K .
B oh o B 417 F o & PR A, A £ A £ 22, 31%, B kb 3E K 2. 2PP,
BZEREARAIKRE, N KkEORAE, BRETLE, ®S
FERHEAE, FANZETFHGINLRESM 14.66 LT, R
K 198.53%.

NEBEBFREN, BEFEALVHRF. MERBERLT K.
2023 SFoxa)Aeik Al 10T, 56 $#HRKe9aasm A, Aobedfil
HSRATBARGTFRIZN, REPAFR I BN 8.34 1T, FlLiE
K 15.94%, &E AL 9. 28%, BB, A S| ARMIFIBKIE P,
KIEPH=HME 115 K, FIDENE N 8] EAANEY 86%, /A
S|EAAEL S (REATHh) PoHME” ST &EZS R, A
KAE P FHLE I, FACBEF. THABREFP O EIK
ABIE K, BT HBIFE R Rk, M Aodp F A AT
FhfaRiag, FPHREAEHIAMIELE >,

SFRFFEE TR E, WE—REANE)FEZIE IR, I TiF
FREA, NAATWE—R BT RAEP. FHIHEF,
T EAROHRA BERE R LA iRk, na AR “—
& (&%) +3S (PCS\BMS\EMS)” # K, REfhiaIR R 16& L%
HIREFH =, HELELEZHHE,

BN S h{E

FAVHH N 8] 24-26 F)aF 4 A1E 6.4 1L, 7.8 1L7T. 9.4 1L,
L AT 3t B2 PE 1 18/15/13 4%, 44 “EN” 4,

5B SRR, AR TILALHA, A EKETAA.

PSR G — R 4FA) 5 A

WS4
Sirim. TFE (Pl $1130520020003)
luolu@gjzq.com.cn

wmth (ARM): 9.30 7T

xRS
1. (RIBRHATE ST BFTEER, ERRENE),
2023.10.26
2. (RBRRGAT ST WESTFRIEK, EFNENE),
2023.8.17
3. (EIBRRMAAT =T SN B, KIIZRETER),
2023.3.31

ARMGT) R EEEHTT)
16. 00 2,000
1,800
14. 00 1,600
1,400
12.00 1,200
W %W 1,000
10. 00 'WA 800
KJ\:\A /./ 600
8.00 [rmmrmmmmmmmmes e 400
vV 200
6.00 0
S & S &
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R R R =
[a\} [a\] [a\] [a\]
RBREE — ERD PR
ATEFER (AEH)
e 2022 2023 2024E  2025E  2026E
BB RT) 8,875 8,992 10,151 11,443 12,924
SR N R 14.27%  1.32% 12.88% 12.73%  12.94%
J3E4F I (E R TT) 583 516 643 782 942
AR DI K E 3.13% -11.52% 24.68% 21.62%  20.47%
PEEE RIS (T) 0.459  0.407  0.507  0.617  0.743
EFREAEUMETEEHR 0.39 1.16 0.52 0.79 0.74
ROE(ABBAE)(M®) 10.17%  8.20%  9.57% 10.49% 11.30%
P/E 2259 24.00 1834 1508  12.52
P/B 2.30 1.97 1.75 1.58 1.41
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AN

MRk ZRBREFANFHE
Bk (ARFELL) # 2 ik (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-ST .5 SN 7,767 8,875 8,992 10,151 11,443 12,924 Ll 1,768 1,403 1,550 1,562 1, 644 1,738
3K & 14. 3% 1.3%  12.9%  12.7% 12.9% )R E & 2,437 2,934 2,801 3,058 3,386 3,756
ER-RIZ 5 ¥ -6,115 -7,087 -6,986 7,864 -8,849 -9,968 B 2,184 1,993 1, 654 2,111 2,352 2, 649
%4 BN 78.7%  79.9%  77.7% 77.5%  77.3%  77.1% AR P 369 551 914 886 941 997
£, ) 1,653 1,788 2,006 2,287 2,595 2,956 AT 6,758 6, 881 6,919 7,618 8,323 9,139
%4 AN 21.3%  20.1%  22.3%  22.5% 22.7%  22.9% %8 70. 3% 66.4%  61.9% 62.5%  62.9% 64. 4%
R Xy ] -29 -59 -55 -61 -57 -65 * 113 130 182 212 212 212
%4 N 0. 4% 0.7% 0. 6% 0. 6% 0.5% 0.5% B = %~ 1,795 2,075 2,671 3,155 3,393 3, 451
&R -209 -260 -322 -335 -366 -401 %5 K 18. 7% 20.0%  23.9% 25.9%  25.6% 24.3%
RS ON 2.7% 2.9% 3. 6% 3. 3% 3. 2% 3.1% LR 708 891 1,035 1,052 1,100 1,143
I3 A -258 -370 -438 -467 -515 -582 R F 2,849 3,483 4,265 4,574 4,911 5,060
%A B dN 3.3% 4.2% 4.9% 4. 6% 4.5% 4.5% %8 K~ 29.7% 33. 6% 38.1% 37.5% 37.1% 35. 6%
5 K % R -450 -592 -690 -721 -790 -879 # & &t 9,607 10,365 11,184 12,192 13,234 14,199
%4 E N 5. 8% 6.7% 7.7% 7.1% 6.9% 6. 8% #3045 3 457 359 650 1,061 913 696
&A% AT AL (EBIT) 707 506 500 703 867 1,030 B A+ 3R 3,061 3,007 3,037 3,357 3,776 3,972
%45 AN 9. 1% 5.7% 5. 6% 6.9% 7. 6% 8. 0% AR B AR 416 457 540 425 421 491
% 5% R -64 123 52 -49 -70 -59 A AR 3,934 3,823 4,226 4,843 5,110 5,159
%4 E N 0.8% -1.4%  -0.6% 0.5% 0. 6% 0. 5% BRI 475 582 438 448 458 468
W ALK -186 -119 -74 -70 -63 -50 2 KA R 81 138 150 96 122 140
A A MEE I E 86 88 13 90 90 90 iy 4,490 4,543 4,815 5,388 5,690 5,767
Eegp & 55 1 -1 5 5 5 38 R AARE 5,028 5,729 6,285 6,718 7,452 8,338
Y%At 7T A4 8. 8% 0.1% n.a 0. 7% 0. 6% 0.5% HE P A 1,257 1,270 1,247 1,247 1,247 1,247
& ol A 624 636 543 679 828 1,016 k4 BLA)iE 1,779 2,271 2,706 3,311 4,045 4,931
R IREES 8. 0% 7.2% 6. 0% 6.7% 7.2% 7.9% VRO AR ARG 89 93 85 87 92 95
R SIEE -3 -3 -15 0 0 0 AR AR S ST 9,607 10,365 11,184 12,192 13,234 14,199
CATEVR 620 633 529 679 828 1,016
RS 8. 0% 7.1% 5.9% 6.7% 7.2% 7.9% b A7
ZEEEA -48 -52 -17 -34 -41 -71 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 7.8% 8.1% 3.2% 5.0% 5. 0% 7.0% E ¥ ET
4 A 572 582 512 645 787 945 H NS 0. 449 0.459  0.407 0.507  0.617 0.743
VRO AR ARE 7 -1 -4 2 5 3 R 4.000 4.512 4.958 5.299 5.879 6.577
b & T B E)6 4 FliH 565 583 516 643 782 942 F R RERESR -0.179  0.387 1.156 0.518  0.791 0.742
EEES 7. 3% 6. 6% 5. 7% 6. 3% 6. 8% 7. 3% TR A 0.000 0.000  0.000 0.031 0.038 0.045
2E 23
B4 REE ARPHEAL) & AR 11.24%  10.17%  8.20% 9.57%  10.49% 11. 30%
2021 2022 2023  2024E  2025E  2026E BRI EE 5.88% 5.62%  4.61% 5.27%  5.91% 6. 63%
4 A1) 572 582 512 645 787 945 FN T ARANEF 10.73% 6.83% 6. 42% 8. 04% 9.24% 9.98%
VR ARG 7 -1 -4 2 5 3 EEE 3
El I ] 400 418 446 371 416 442 EE RSB KE  39.69%  14.27%  1.32%  12.88% 12.73% 12. 94%
k2 B E -85 -101 -3 61 6 -4 EBIT 3k % 0.98% -28.33% -1.30% 40.71% 23.21% 18. 84%
TiE K e T -1,111 -408 510 -431 -222 -457 EEIRCE S 6.16% 3.13% -11.52%  24.68% 21.62%  20.47%
% FEHALSR -225 491 1,466 646 987 925 BF A KE 41.81%  7.89%  7.91% 9.01%  8.55% 7.29%
WA TR -847 -731 -789 -676 -630 -480 FEETERD
gy 41 -40 -359 -60 40 40 JZ K K 2k B4 R A 91.4 97.4 101.1 98.0 97.0 96.0
B 58 -6 0 5 5 5 Vol R 98.5 107.6 95.3 100.0 100.0 100.0
32 K EHALHR -748 -777 -1,148 -731 -585 -435 R AT KK B4 R4 91.4 80. 3 93.1 80.0 80.0 77.0
R 1,342 50 0 -172 0 0 I R R A 61.1 75.7 85. 4 89. 4 83.7 74.4
%y 300 -7 143 410 -138 -208 =3 8 %]
B -99 -168 -376 -117 -147 -147 0/ ARG -20.53% -13.84% -17.57% ~—-11.16% -13.64% -16.38%
E F EHALAR 1,543 -125 -233 121 -285 -355 EBIT #) 84 Fefd 4 1.1 4.1 -9.7 14.3 12.3 17.5
AL BARE 539 -362 120 36 117 135 W R 46.74%  43.83% 43.05% 44.19% 42.99% 40. 61%
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T4 F AAKIR PR R A T A8 KR IF R RS AT

BH —AA —HAAR ZAA =ZAA FARA AP ARRERTHENA CENT F 1 5, R BB

EN 0 6 8 10 33 BF245, A PR F35, A “BE" F 45, 2BFHHt

¥ 1% 0 0 0 0 0 HRE R4y, AT FHBRTENGELE,

F b 0 0 0 0 0 R 5-FH BT HEBOTER

B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0=%

F 45 0.00 1.00 1.00 1.00 1.00 3.0174. 0= 4%
KR RBREAE
X BEF AR (AR F) _ ‘ " o
e W oy Y FEy Iﬁaﬁfﬁ(n) ASEHEESRRM EJZXE-&_DD

1 2022-07-27 EN 12.01 N/A 600

2 2022-10-28 SN 11.03 N/A 1400 a0

3 2023-02-28 ESN 12.05 N/A 1200 1000

4 2023-03-31  EA 12.97 N/A 0.00 0

5  2023-08-17 BN 11. 21 N/A Eﬂg .

6  2023-10-26 EAN 9.80 N/A = E 8 8 8 B 8 8
R B4 ER R 8 § R 8 B B B R
BT B HLA

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%;
WA AR 6—12ANA N TF2ta B A 5% A L,

ARG — R AEH R
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2 8] BTE

# 3 #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS 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 T B EIER AL LA T RA TS 0T A RERIAHF T, 2E I HF AL LA R AT X AT 809 7 #1 fo 2 FM RARALATIRIE, AR5
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
T, TRAMEE, 7T RERNRRBRIEARE, KARRAEfH T EmnE B EIERLE L HI0T. 45 R B LR AE L0009 A A0 AT 25 09 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR T,

% 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.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806
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