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30 26 B KAtk 23 FERABI61.48 1L, RILiEK
0.01%; LI )2 #4404 8.53 1T, FrigK 14.92%; H &, 23H2
SEREN35.31 e, BIHGK 2. 1%; 2354404 4.95 12
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b+35. 3%/-8. 39% (23H1 4 A F tb+34. 5%/-14.8%) . 2~ &k &,
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BHHH A 24.3/2.5/8.1 L7, 5 HF+8. 7%/+13. 3%/-16. 3%
(23H1 %A1 F b+16. 3%/+6. 6%/-36. 1%)
MATAT &M RE ERHTNR, AEER T KL, 23 F235 24 %/
AR ESHIH 31.6%/13.9%, Flrb+1. dpct/+1.8pct, TEF 1)
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RpSHRR

B&HEA RN HHRAERAALY; THEEMEFR G,

PSR G — R 4FA) 5 A

BamiReA

Sirim: NEE (Hk S1130519110005)
liuchengian@gjzq.com.cn

BRA: BBFE

chenyujun@gjzq.com.cn
it (Eh): 13.300 5%
XIS

1. (FUSERFBRATSE: H2 IFHEE, it 23 £
smLl), 2023.3.31

BT R EEEATT)
27.00
24. 00
21. 00
18.00
15.00
12. 00
9.00

N 5 N N

o © > N

& & & =

N ~ N B

[ — [EES 5

FEMSER
0= | 2022A 2023A 2024E 2025E 2026E
BN (BEA7T) 6,147 6,148 6,879 7,590 8,375
BEINIEKE 344%  001% 11.89% 1034% 10.34%
138:%FiE(E757T) 742 853 959 1,073 1,190
IREREFEIERER -3.16% 14.92% 1244% 11.87% 10.96%
MEERIKE () 0.716 0.875 0.974 1.089 1.208
BREAEMHNS SN 1.23 0.62 137 127 137
ROE(QEBA AR (WEH) 17.18% 17.70% 16.60% 1566%  14.80%
P/E 17.10 13.99 12.57 11.24 10.13
P/B 2.94 2.63 2.20 1.85 1.58
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BB %k (BFL) & ftik (8% )
2021A  2022A  2023A  2024E  2025E  2026E 2021A  2022A 2023A 2024E 2025E 2026E
EX-S2 5 N 5,943 6,147 6,148 6,879 7,590 8,375 Uil s 1,574 1,881 2,309 3,066 3,987 5,000
k& 10. 9% 3. 4% 0.0% 11.9%  10.3%  10.3% R & 237 156 258 174 190 209
ER-RIZ 5 ¥ 4,019 4,293 4,206 4,699 5,194 5,743 5 395 387 371 424 433 442
%4 BN 67.6%  69.8%  68.4%  68.3%  68.4%  68.6% Rk 190 688 249 855 990 1,065
£, ) 1,924 1,854 1,941 2,179 2,397 2,632 AR 2,395 3,111 3,187 4,519 5,599 6,717
%4 NN 32.4%  30.2%  31.6%  31.7%  31.6%  31.4% %8 47.9%  56.0% 52. 6% 62.9% 67. 0% 69. 2%
R Xy ] 0 0 0 0 0 0 LIRS 0 0 0 0 0 0
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% i 1,249 1,633 1,809 2,116 2,261 2,541
&R 698 647 589 647 706 771 %5 K 25.0%  29.4% 29. 9% 29.5% 27.1% 26. 2%
RS ON 11.7%  10.5% 9. 6% 9. 4% 9. 3% 9. 2% PR 172 130 239 218 195 179
I3 A 247 228 275 296 319 352 IR /E 2,610 2,440 2,867 2,663 2,755 2,989
R T ON 4.2% 3. 7% 4.5% 4.3% 4.2% 4.2% % .8 - 52.1%  44.0% 47. 4% 37.1% 33. 0% 30. 8%
5 K %R 0 0 0 0 0 0 &= &t 5,005 5,551 6,054 7,182 8,354 9,706
%A AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 4310 455 0 0 0 0 0 0
&A% AT AL (EBIT) 997 995 1,085 1,237 1,372 1,510 R A 3R 294 396 403 434 415 459
%45 AN 16.8%  16.2% 17.6%  18.0%  18.1%  18.0% AR Rk 439 464 414 495 531 586
% 9% A -23 -24 -69 -25 -36 -50 R N 733 860 817 929 947 1,046
%4K BN -0.4%  -0.4% -1.1%  -0.4% -0.5%  -0.6% K 053 0 0 0 0 0 0
- 0 0 0 0 0 0 24 K R E 163 154 148 154 180 180
- 0 0 0 0 0 0 e 896 1,014 965 1,083 1,127 1,226
Eegp & 0 0 0 0 0 0 & 8 AR R RS 3,806 4,320 4,818 5,777 6, 849 8,039
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 0 0 0 0 0 0
& ol A 997 995 1,085 1,237 1,372 1,510 ko BLA]A 3,814 4,331 4,818 5,777 6, 849 8,039
R IREES 16.8%  16.2% 17.6%  18.0%  18.1%  18.0% Y # R FR ARG 303 217 271 322 378 441
ERR & 150 123 110 140 160 180 R AR AR SSH 5,005 5,551 6,054 7,182 8,354 9,706
CATEVR 1,170 1,142 1,264 1,402 1,568 1,740
RS 19.7%  18.6%  20.6%  20.4%  20.7%  20.8% e R S5
FIT 13 L 313 326 357 392 439 487 2021A  2022A 2023A 2024E 2025E 2026E
BT 43 FL 26.7% 28.6%  28.2% 28.0%  28.0% 28. 0% E: U Eo
4 A 858 816 907 1,009 1,129 1,253 B 0.739  0.716 0.823 0.925 1.035 1.148
VRO AR ARE 91 74 54 50 56 63 AR 3. 671 4.167 4. 647 5.572 6. 607 7.755
b & T B E)6 4 FliH 766 742 853 959 1,073 1,190 L e NEFR 0. 800 1.227 0.619 1.371 1.269 1.373
EEES 12.9%  12.1%  13.9%  13.9%  14.1%  14.2% T R A 0.220 0.177 0.740 0.200 0.230 0. 250
R E
EEh & RC ) &l aE 20.13% 17.18% 17.70% 16.60% 15.66% 14.80%
2021A  2022A  2023A  2024E  2025E  2026E B AR EE 15.31% 13.37% 14.08% 13.35% 12.84%  12.26%
4 A1) 766 742 853 959 1,073 1,190 FN AR F 17.11% 15.15%  14.86% 14.24% 13.34%  12.56%
g it 91 74 54 50 56 63 Wk
e 4 b 18 70 -52 -80 -94 -107 FELEMANEKE  10.87%  3.44% 0.01% 11.89%  10.34%  10.34%
k2 B E EBIT 3k % -20.76% -0.20%  9.00% 14.06% 10.91% 10.07%
ERcw ] -77 295 -160 143 -91 55 & A KR -13.45% -3.16% 14.92% 12.44% 11.87% 10.96%
%8 EHALLHR 829 1,272 641 1,421 1,316 1,423 B EEKE 16.74% 10.91%  9.06% 18.62% 16.33% 16.18%
WA TR -637 -417 -250 -685 -550 -550 k¥ 4 V]
gy -329 -157 -164 -122 -20 -30 SN K 3K B R A 14.5 9.2 15.3 9.2 9.1 9.1
E:i0) 44 1 98 152 186 180 5 B A R 35.9 32.9 32.2 32.9 30. 4 28. 1
3% EHALHER -922 -573 -315 -655 -384 -400 ISR 26.7 33.7 35.0 33.7 29.2 29.2
A% A 35T 0 0 0 0 0 0 B % 7 B R4 76.5 96.7 107.3 112.3 108.7 110.7
%y -46 -32 0 0 0 0 X 8 i)
B -253 -385 -4 -10 -10 -10 R /ARG -34.45% -38.04% -42.46% -47.65% -52.60% -56.78%
% T EHAAR -299 -417 -4 -10 -10 -10 EBIT #) 8 4R Fef& 4 -43.1 -40.7 -15.7 -50. 2 -38. 1 -30.3
024 RE -413 307 322 756 921 1,013 ® R 17.91% 18.27% 15.94% 15.08%  13.49% 12.63%
KB SR, BEIERFT AT
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FEN: AR 6—12 A8 R Lk £ 15%A
Wik AR 6—12 AN A L3k & £ 5%—15%;
Pk KK 6—12ANA N LG EAE —5%—5%;
A AR 6—12ANA W T okhg A& 5% A L,

45 5 9

B IERRDA RN 2T BIiEA LB FEER2ME, CEESEFRTER LS T,

ARE AT “ESIEFRDA RN S (UTFHAR “EEIER”) A, REFAPBRR, EAIAFAA TG R 77 X3 RIRE GEAT 305 FIAE AT
W R LH, R, #HE, IR, B BH. TR, SRETRICAN S AR E AT XAE R . Z2d B @5 A, PR, FERHLHN “BSiERRH AR
N7, BFA RARE ST T A 1R & 69 M T Ao s 2

AdRE 0y = AL T ESIER AL RA R INA T AT IR R E BT, 2ESIERBILF A R X AT 809 H b Fo 2 M TAFALATRIE. AR
RBAEBHARARGRERE, WRRESH Tk, ARSI EIET i 5 LA KM ARSI E AT G RRFINR—, EEIERTAE A AREPT 0,504
B A A AT AL R B A KA AT R ARAALAT o4, B ARE T o950, &R TR RBIRE AR N TE LA M6 R0, & RFF @ st
WTF, TRAMEEE, 7T RENRRMBEAARE, RRATRELEA5H k5 B eI AL E w5300, 242 3B A H)E £ L6 A At A P48 i 89 &
AR KA AR o

AREBASLFZR, BEATHEH T LAY EFZEMTIER, 2B TENEAREARF, ARERDGIEMIERAREBR I LN TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRANIEFRRERIEGNAE. MEFK B TRATILEY amKs. TEGLGHTRRRERRGER,

EPRYEEEBSIEREETRY ARREENRGFZPE, ARZRAREAEE TR E—B . EFTTREAD TSR EF DAoif 6y 257
FH A X F G E e = 5, (R LAE S LATHTHEE, BEIEFEBURBIREAR L4 EAREGEMELRENRGHSLF AR, AR (FALE)
B Z AT REAS . RETOEESIT AL E LT ARILT ., FE, A RS ORLREEN, BEIERRLIRE P o9 N 85 R LR AU 4
fTietfk, FEAEAT B4R 34 R A R IHEAT A NAHEHE o

AR BAKGFLT, BEERGRIRAM TR QB A RS 35 A9 8 B AT 09 IE R T AT 5, JETAE AR s 5] £ R R F IR S A 2RIk 5o

AREFHFERRE, AALELSREEIBEEANTARAFGRKE AFZFRTREGAR  BEIERFREIAFAKE] ARERAL A BSIEROEF .
ARE TRAATDT BEHENE, RAFEFEOEAT RN ARE GEFARRRTHESWE LK), KRS ESIEFRED A RN E)E P PRI ER
BT 03 A (A B A) MWRFTHALM: KIS QWU ERABGFAF EANRNE P ORHARL, BIFREF R, TEHRAANBRZEF X THIEARERILGE
WARF % T AREFTRAGEATIERARER TR, AREQIFATRE A F oz Flir, &0 B IERF LIRS RTHREY, EEARK, BLIEHFATKE
& EETAE,

% B 1R S AT AL IAA K ZEARE, N B2 IAAR R ZAT AR AT, RIRE T AR E £ K 5 K E RS A A A BN AR
B HI, BEIERRALARET T,

HARER TP ER AL A BEIEFMBATR, RE—mA,

& El %3 ol
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