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2024 £ 3 A 28 H, TiF&R &AM 2023 SF5F F4RE. 2023 F 3
EAZ AN 151.9 12T, R K 14. 6%; 5% 23 B4 A)1H 44. 1
fet, BlHIEK 18.5%, & Q4 /3] FZ B WAL A 35.8 2T, F
W4 5%; S2ILEA4F1E 3. 77 1, BT 4 38. 8%
ZES

BT LBREE K, ZRIEARILTH. 2023 5208810k
Bl LL3E K 14, 6%, &5 MidfrE L #h, 8% 8 %A F
BB FMANR G, (1) BATHRMARTREIRS: TETER
=W A, 8] 2023 SFEIBATHRAN 95.1 /LT, Rl K 29. %,
NEER S LS E LR LEK 64. 1% (2) L AH4E: Naw )
AHELFETRRL TR 1.5% EE2NERTHEFRALEER M.
(3) 3= % B AL : 2 F) 3= Ak 4 F KR LT IS 30%,
FERHAHFNE AR LR EEMELRNR LT %
25%, E &R K N 8] 5 SEAN B IR AIAER LR .
LAERLKE, FRENETR, 2023 F0355RLAFE
36.93%, FltL3gK 3. 6ct. % Al E 75 @, 2023 5/ &) HA i) 5 A &4
9.4%, FIlb T4 1.22pct, HPHEFRAEH 0.07%, Rl TH%
0.04%; 1% AEH 1.87%, FIILTHE 0.34pct; MHw RMEH
7.08%, BT 0.84pct. 2023 /&) L AIEFALHE 14.7 L,
Bl T 21. 6%, £AIRRF LA E S AETH, 2023 F3)
Ja % A & A 29.05%, F)bigk 0.96pct.
BEERAERBER, FREAADBRA. 2023 F, N5 &5~
MEFARARLLKRIEEK, NABOHR TP THREAZTRLIEK
38%, NAEERFTHHR, ARHR, HEZHR., JHAHRE
e A B L3 K 34%/32%/50%/48% . % & F 4 =ik Ar il
BEBFEARKREK, NARFTAHAKANRERE R LK
84%, NS YR B A FAEE. A& KA AAEZR B ST
2025 FaTTil, HEHRAR BT ERNE T 2023 £1 4 6H
FFL, BT 2026 F 6 AJRZEMREBF ., 2023 F, /5] DLk KB IIE
#0.47 7, #2022 35 2%,

BN, HESTR

FEEREK, NG 2024-2025 F4FEFM 48.4 1L
58.2 27T, #7¥% 2026 M 61.9 1L, %4t “FEN” HF%R.
B AR AT REE R T ATA ., &R NS BUR R
. T R A 4 e KT

BA A M R E — A A B A

RiEiEimA

SHriH: BHEA (Hulk S1130521040001)
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AEEHER (ARF)
mA 2022 2023  2024E  2025E  2026E
BB RT) 13,256 15,192 16,736 18,116 18,971
RTINS S -3.89% 14.61% 10.16%  8.25%  4.72%
V3R (B 7T) 3,724 4,413 4,841 5,822 6,193
YRR SRR -10.88% 18.51%  9.70% 20.26%  6.37%
EERIET) 0.739 0.876  0.961  1.156 1.229
FRAEHNEIAM 1.10 1.47 1.78 1.63 1.74
ROE(AEHAR)BE®H) 11.66% 12.99% 13.35% 14.93% 14.78%
P/E 11.12 11.70 10.46 8.70 8.18
P/B 1.30 1.52 1.40 1.30 1.21
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 13,793 13,256 15,192 16,736 18,116 18,971 Uil s 496 933 862 901 879 1,028
Wk & -3.9%  14.6%  10.2% 8.2% 4. 7% R & 530 1,191 1,720 1,102 1,191 1,247
EX-RT 593 -8,782 -8,841 -9,581 -9,755 -10,391 -10, 693 5 3,889 2,585 2,238 2,966 3,160 3,252
%4 BN 63.7%  66.7%  63.1%  58.3% 57.4%  56.4% Rk 3,532 4,676 3,916 4,825 4,826 4,826
£ 4] 5,011 4,414 5,611 6,981 7,725 8,278 AR 8,448 9,386 8,737 9,795 10,056 10,353
%4 NN 36.3% 33.3%  36.9%  41.7%  42.6%  43.6% %8 12. 5% 12.0%  11.1% 11. 8% 11.5% 11. 6%
Bk AL B e -266 -169 -53 -213 -226 -241 LIRS 18,554 21,377 21,966 22,406 22,406 22,406
%A E N 1.9% 1.3% 0. 4% 1.3% 1.3% 1.3% Fa 2,938 8,235 7,683 10,182 14,869 6,603
g %A -26 -15 -10 -18 -20 -21 %5 K 4.3% 10. 5% 9. 8% 12.3% 17.1% 7. 4%
%4 NN 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% PR 37,070 39,179 39,878 40,138 39,445 49,771
ERRA -220 -294 -284 -402 -426 -512 IR /E 59,214 69,073 69,925 73,025 77,018 79,075
R T ON 1.6% 2.2% 1.9% 2. 4% 2. 4% 2.7% %5 K~ 87. 5% 88.0%  88.9% 88. 2% 88. 5% 88. 4%
HE R 0 0 0 0 0 0 &= gt 67,662 78,458 78,661 82,820 87,074 89,428
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 48 15 Y 1,755 4,249 4,035 1,937 1,783 0
B A ATALE (EBIT) 4,499 3,937 5,264 6,349 7,053 7,504 R A 3R 2,682 3,467 3,289 3,385 3, 605 3,712
%45 AN 32.6% 29.7% 34.7%  37.9%  38.9%  39.6% AR Rk 8,532 5,928 2,225 5,336 6, 444 7,117
M % 5% R -787 1,094 -1,126 -1,232 -1,257 1,217 bz 12,969 13,645 9,549 10,658 11,833 10, 829
%4 E N 5. 7% 8. 3% 7. 4% 7. 4% 6.9% 6. 4% * 5 13,029 16,054 19,449 19,939 19,939 19,939
W ALK -5 -5 -35 0 0 0 2R K R 6,304 10,810 8,774 8, 697 8, 694 8, 691
AN RMMEEAIE 490 -143 86 -150 -150 -150 il 32,302 40,508 37,773 39,294 40,465 39,459
A 1,202 1,868 1,465 1,465 1,981 2,080 &8 R RS 30,230 31,941 33,987 36,261 38,997 41,907
%A AT A 22.2%  40.8%  25.8%  22.6%  25.9%  25.2% N 5,038 5,038 5,038 5,038 5,038 5,038
2 o A 5,435 4,620 5,698 6,467 7,662 8,252 ko BLA]A 9,919 11,344 13,286 15,561 18,297 21,208
R IREES 39.4%  34.9%  37.5%  38.6%  42.3%  43.5% Y # R FR ARG 5,130 6,010 6,901 7,266 7,612 8, 062
Bk Sk E -16 -39 -26 0 0 0 AR AMSSH 67,662 78,458 78,661 82,820 87,074 89,428
H AT A 5,420 4,581 5,672 6,467 7,662 8,252
RS 39.3%  34.6% 37.3%  38.6%  42.3%  43.5% e R 5
B 13- #% -1,287 -833 -1,063 1,261 -1,494 -1,609 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 23.7% 18. 2% 18. 7% 19.5%  19.5% 19.5% E- U Eo
& A 4,133 3,748 4,610 5,206 6,168 6,643 B 0.829 0.739  0.876 0.961 1.156 1.229
VRO AR ARE -46 24 196 364 346 450 AR 6.001 6.340 6. 747 7.198 7.741 8.319
12 & T E)8Y 4 A1 4,179 3,724 4,413 4,841 5,82 6,193 H R BEREER 1.085 1.103 1.474 1.778 1.633 1.741
EEES 30.3% 28.1% 29.0%  28.9% 32.1%  32.6% T R A 0. 460 0.460  0.460 0.509 0.612 0. 652
iR E
AL iiEk ARFEFAL) &l aE 13.82% 11.66% 12.99% 13.35% 14.93% 14.78%
2021 2022 2023  2024E  2025E  2026E B AR EE 6.18% 4.75%  5.61% 5.85% 6. 69% 6.92%
% A 4,133 3,748 4,610 5,206 6,168 6,643 FN AR F 6.09% 4.68%  5.86% 6.90% 7.37% 7.69%
VR ARG -46 24 196 364 346 450 Wk
kAL L E 1,973 2,054 2,567 1,636 1,574 2,194 EELEMNEKE  7T1.71%  -3.89% 14.61%  10.16%  8.25% 4.72%
kB E -764 -676 -399 -16 -560 -697 EBIT 3k % 50.07% -12.48% 33.71% 20.60% 11.09%  6.39%
TiEFeTH 125 429 647 2,130 1,045 631 & A KR 69.58% -10.88% 18.51%  9.70% 20.26%  6.37%
28 ENLLHER 5,467 5,555 7,425 8,955 8,227 8,1M B EEKE 10.75%  15.96%  0.26% 5.29% 5.14% 2.70%
AT R -3,309 -3,987 -3,790 -4,227 -5,562 -4,248 k¥ 4 V]
#HF -3,692 -3,355 147 -590 -150 -150 SR 9.9 21.6 33.4 22.0 22.0 22.0
i) 612 916 765 1,465 1,981 2,080 5 B A R 167.0 133.6 91.9 111.0 111.0 111.0
B EHALER -6,388 -6,427 -2,879 -3,33 -3,731 -2,318 ISR 83.8 106.1 104.9 106. 1 106.1 106. 1
AL AT 355 511 703 0 0 0 B % 7 B R4 70.8 221. 6 182.5 136.2 99.8 259.7
€ Sy 3,766 4,124 -1,854 —1,740 -154 1,783 X & %
b)) -3,060 -3,428 -3,455 -3,818 -4,361 -4,519 R /ARG 49.26% 68.16% 65.89% 58.11% 53.99%  46.49%
% F B9 ALAR 1,060 1,206 -4,605 -5,558 -4,515 -6,302 EBIT #) 8 4R Fef& 4 5.7 3.6 4.7 5.2 5.6 6.2
AEBRE 139 335 -59 44 -19 152 ® R 47.74% 51.63% 48.02% 47.45% 46.47%  44.12%
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LE AL LT e U T A R AR R R S AT
B —ARW —AAR AR =ZAR <ARA TGP ARRIRE TN CENTF L, BT 7
BN 0 1 5 14 27 24, A CFPWT B3N, N BB R4y, ZEFHIHER
HH 0 0 0 1 HRAIE, EATHFHRTENGEF,
Ciflcd 0 0 0 1 1 RAFN5-FH BRI H BT R
A 0 0 0 0 0 1.00 =EA; 1.0172.0=3# ; 2.0173.0="#
o 0.00 1.00 1.00 1.13 1.10 3.0174. 0=
KR BRI
I HEA AR (KR T) _ ) N
% — wa ey Ty @5%%) [PSEHEE SRR &ﬁ%
1 2023-10-22 EAN 10.05 12.16~12.16 1200
2 2023-10-30  EA 10. 06 N/A £E3 -
3 2024-01-29 EAN 11.39 N/A 900 200
KR BRI 800 00
7.00 -
By ———————————————— 0
S g D LE

FEN: AR 6—12 A8 R Lk & 15%A L,
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,
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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 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

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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 &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
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTHMARTABENE, RAFSEHOIAEATRIER. AE GERAMRZTHESRERAE), RRSE EEERRD A RN E P TR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

% 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.
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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
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