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2024 F 3 7 29 B, » 8] KA 2023 FF FARE. 2023 F, )5
MALN 17.37 /et (+13.9%, Flrb, FR); 3844108 6.67 1
T (+6.9%); FedE)as4 A0 5.72 12t (+2.3%).

Y EF A, N5 2023 5 Q4 FIILN 4.18 1L (+32.9%); =&
HAVIE .29 12 (+8.4%); FedE3E4 A9 1,01 124 (45, 7%).
GESH

BREAERSE, GBHAVPRERAGRKE. 2~ %kE, 2023 F
N B RV ARIERRBIAN A 817 12 (47.1%); 473 = Sk N A
2.634C7 (-12.0%); EFFINR 3.02 120 (+19.5%); @4
BB AN A 3.45 1270 (+70.5%) . 2023 “F Q4, /&) AP A BE
HERRBAANR 1.41 12t (+21.5%), ARABEN SN2, N8R
LHEN, W K&EMEE, FRES. ARZBI, HEREET
WARE, BRETHAKETBOLYAL=SELE, WEE
B4, 2023 4 Q4, N B FE ALK 0. 76 12T (GREb+16.5%),
B AR EAKE RN, R A SRR E AT
F 23 SFFRATHEE T B & A KB F kT o558 2o
MEFRAFEAMRK, EFABATHEH. 2023 FANHERRNE
A 21.7%, Frb+2.33pct, THEFREH 6.79%, Ft-1.49pct,
R T RERN 2.32%, F+0.12pct. 4 EF AT 2ZE: 1)
N T RRAN B AR LB F; 2) AEIVERBEN 2
B e A o He S B2 S AR Ko 2023 ) 3] £ 41 % 74.78%,
B te—2. 1pct, #AFEH 41.96%, FE)rb-3.71pct, LA EFH% 1
TR R T8 09 EIT XL A M A B N b b K2 24 F
RPT 8. NEEFAE EFIEE, o KM EHE AR HE R
BB TS A A PR AL P S EM W AR . AR F A 8 BRE AL 7 694K IK
JEBRBR T 3 S A BRI (0. 01%F= 0. 02%:K &) &3 = Hls R X%,
BAFR. &ESITR

AT AE KRB, &AM T A 2024-2025 F 4k A\ A= A 0E
M, 2024-2025 FALNRFRMAE R 20. 87/25.26 1L, 13HEH4A)E
JRFMAL A 8.24/9.91 {1z, L 2024-2026 SFIHL A H A
20. 31/23. 46/26.86 1.7, 5 AR t3E K 17%/16%/14%, 1354 F
A K 7.49/8.67/9.99 1L, 45 A B g K 12%/16%/15%, EPS
55174 0.84/0.97/1.11 &, M PE 49514 22/19/16 45, 4
B HWE TR

R 1R 7=

EFEHRRA S 75545 mA RS FRBAERS; ALAEIR
5S35 AT BRI

PSR G — R 4FA) 5 A
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Srim: =4 (Bulk S1130518080002)

yuan_wei@gjzq.com.cn
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1. (BRERMARRITE: RATTRORERSE, KRR
EREATIRM), 2023.10.24

2. (BRERMARRE: ITREER, FRRETE
&R, 2023.8.11

3. (REBRMAERE: ITREAERK, HiflsEs
®E), 2023.4.25

ARMGT) BREFEHIT
40. 00 1,600
36. 00 1,400
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82.00 17 VS W 1,000
28.00 |- { \:’Vvu_;\ VW""M‘ 800
24.00 |- L Yot 600
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AREXER (ARM)
E 2022 2023  2024E 2025 2026
E AN (BAT) 1,525 1,737 2,031 2,346 2,686
R 9N = 17.78% 13.89% 16.90% 15.53%  14.46%
VAR EFEE R T 624 667 749 867 999
V3B R R RS KR 12.44%  6.87% 12.38% 15.73% 15.18%
58 B ARG o) 0.697  0.743 0.835 0.966 1.113
BREEMNENEE 0. 65 0.71 1.76 1.06 1.22
ROE(IBEMAR)) BEH)  14.74% 15.32% 15.11% 15.36%  15.45%
P/E 51.22  30.39 21.78 18.82 16.34
P/B 7.55 4.66 3.29 2.89 2.52
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2 5 N 1,295 1,525 1,737 2,031 2,346 2,686 Ll 656 953 1,057 2,237 2,908 3, 609
Wk & 17.8%  13.9%  16.9%  15.5% 14.5% )R E & 181 268 291 314 359 400
ER-RIZ 5 ¥ -302 -353 -438 -533 -632 -738 % 106 124 160 169 197 222
%4 BN 23.3% 23.1%  25.2% 26.2%  26.9%  27.5% AR P 961 2,425 2,186 1,380 1,275 1,297
£, ) 993 1,173 1,299 1,498 1,714 1,948 AT 1,903 3,769 3,694 4,100 4,738 5,529
%4 E N 76.7%  76.9%  74.8%  73.8%  73.1%  72.5% %8 64. 0% 73.6%  66.9% 67.7%  68.8% 70. 4%
R Xy ] -12 -13 -15 -18 -21 -24 * 294 417 506 604 682 770
%4 N 0.9% 0. 9% 0. 9% 0. 9% 0. 9% 0.9% B % %~ 241 286 393 469 550 613
&R -244 -295 -377 -426 -469 -510 %5 K 8.1% 5. 6% 7.1% 7.7% 8. 0% 7.8%
RS ON 18.8%  19.4%  21.7%  21.0%  20.0% 19. 0% LR 329 384 631 629 662 694
I3 A -103 -126 -118 -146 -167 -188 R F 1,069 1,349 1,825 1,960 2,144 2,322
%4 N 8. 0% 8. 3% 6. 8% 7.2% 7.1% 7. 0% % .5 K~ 36. 0% 26.4%  33.1% 32.3%  31.2% 29. 6%
5F & % -27 -34 -40 -47 -54 -62 ¥ 7~ &t 2,972 5,119 5,519 6,060 6,882 7,851
%4 E N 2.1% 2. 2% 2. 3% 2. 3% 2. 3% 2. 3% #3045 3 49 74 77 0 0 0
&A% AT AL (EBIT) 607 704 749 861 1,003 1,163 B A+ 3R 122 141 251 224 255 287
%45 AN 46.9%  46.2%  43.1%  42.4%  42.8%  43.3% AR B AR 133 131 256 276 299 327
% 9% A -4 7 1 6 15 22 A A 303 346 584 500 554 613
%4 E N 0.3% -0.5% -0.1% -0.3% -0.7% -0.8% K & 0 0 0 0 0 0
W ALK 0 0 0 0 0 0 2 KA R 133 177 224 172 172 172
N AME RS R 10 26 27 0 0 0 e 436 523 808 673 727 786
&1 71 64 82 80 80 80 38 R AARE 2,216 4,230 4,351 4,958 5, 645 6,464
%A% AT A 10. 4% 8. 1% 9. 6% 8. 4% 7. 2% 6. 3% b A 851 895 897 897 897 897
& ol A 685 799 856 952 1,105 1,272 k4 BLA)iE 1,153 1,595 2,081 2,651 3,339 4,158
R IREES 52.9%  52.4%  49.3%  46.9%  47.1%  47.4% VARG 320 365 360 430 511 601
R SIEE -1 -3 -9 0 0 0 AR AR S ST 2,972 5,119 5,519 6,060 6,882 7,851
CAIEAR 684 795 847 952 1,105 1,272
RS 52.8%  52.2%  48.8%  46.9%  47.1%  47.4% b A7
FIT 13 L -92 -99 -118 -133 -157 -183 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 13.5%  12.4%  13.9%  14.0%  14.2% 14. 4% E ¥ ET
4 A1) 592 697 729 819 948 1,089 H NS 0. 652 0.697  0.743 0.835  0.966 1.113
VRO AR ARE 37 73 62 70 81 90 R 2. 605 4.727 4.850 5.526 6.292 7.205
12 & T E)AY 4 A1 555 624 667 749 867 999 F R RERESR 0. 675 0.645  0.711 1.762 1.060 1.217
EEES 42.8%  40.9%  38.4%  36.9%  37.0%  37.2% TR A 0.150 0.140  0.223 0.200  0.200 0. 200
2E 23
RLATE ARPHEFA) & AR 25.04% 14.74% 15.32% 15.11% 15.36% 15. 45%
2021 2022 2023  2024E  2025E  2026E BRI EE 18.66% 12.19% 12.08% 12.36% 12.60% 12.72%
4 A1) 592 697 729 819 948 1,089 FN T ARANEF 20.32% 13.20% 13.44% 13.74% 13.98% 14.09%
VR ARG 37 73 62 70 81 90 Bk
E| R ] 39 48 54 76 91 108 FELSMNEKE  48.74% 17.78% 13.89% 16.90% 15.53% 14. 46%
k2 B E -80 -104 -111 -82 -75 -75 EBIT 3k % 44.06% 16.02%  6.36% 14.87% 16.59% 15. 95%
TiE K e T 23 -63 -34 767 -14 -30 AR E 28.02% 12.44%  6.87% 12.38% 15.73% 15.18%
% FEHALSR 574 578 638 1,581 951 1,092 B EERE 34.32% 72.20%  7.82% 9.80% 13.57% 14.07%
WA TR -137 -126 -195 -108 -192 -192 FEETERD
gy -16 -1,573 74 -98 22 -88 J2 MR R A R A 42.1 43.9 47.5 47.0 46.5 46.0
B 52 44 121 80 80 80 Vol R 107. 8 118.9 118.2 116.0 114.0 110.0
3% EHALHER -101 -1,655 0 -126 -90 -200 R AT KK B4 R4 49.3 44.7 50. 4 51.0 52.0 53.0
A% AR 3R 28 1,569 68 36 0 0 A R R 51.5 48.2 58. 4 54.6 52.0 47.3
LR ¥y -1 8 1 -121 0 0 123 8 ]
B -227 -276 -687 -190 -190 -190 0/ ARG -51.50% —48.27% -42.13% -60.18% -63.56% —65.31%
% T EHAAR -200 1,300 -618 -275 -190 -190 EBIT #) 84 Fefd 4 160.2 -100.7 -648.2 -148.4  -65.1 -52.2
024 RE 273 223 19 1,180 671 702 W R 14.68% 10.22% 14.64% 11.10% 10.56% 10.01%
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LE AL LT e U T AR R AR R R B S AT

By —FARN —AAR AR =ZAR =AR TGP AARRAE T END “ENT F 15, A BB

EN 1 2 3 6 21 BF245, A PR F35, A “BE" F 45, 2BFHHt

g = 0 1 2 2 0 HBHRL&ITRS, ATHEHRTERGEE,

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

ey 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F

F 45 1.00 1.33 1.40 1.25 1.00 3.0174. 0=
KR BRI
I e HE A AR (KR T) _ ) R e
I - wa yy gy Eé}ﬁﬁ?ﬁ(n) [RSEHEEE SRR ﬁﬁﬁﬁ_

1 2022-06-21 EAN 54.58 N/A 58.00 400

2 2022-08-07 M4t 50. 11 N/A ﬂﬂg -

3 2022-10-23 3K 45.05 N/A 2700 -

4 2023-01-20 B 38.17 N/A 3000 -

5 2023-04-03 ki 33.12 N/A ﬁ:ﬂg :

6  2023-04-25 B 32.12 N/A 2 B2 82 T Z B 2 =

7 2023-08-11 4 31.59 N/A S 8 8§ 8 8 g g ®

8  2023-10-24 5 24. 31 N/A
KR B AERI A
BT R HLA

FEN: AR 6—12 A A R Likie 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.

ARG — R AEH R
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# 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 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
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 WBTHMEM; AIREFT LGN EBEBOGERE BEANFE P QHHRIL, BARREE, TEMAANHEEPF XTHEIEA RSB ILME
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
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

) 3k B — T4 A 75 B
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