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EN (4FRTER)
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IEFMRRE

LEEEMS R, T EARD R

AVERTET

2024 54 A 2 BN S WE SR, 23 FEAZ L E N 1505. 6 1¢
(R Eb+18. 0%) , B Ak gL N 1476. 9 12 2.(+19.0%), V3 54 F) 747. 3
fe 7t (+19.2%),

KEDF

W HRAZTAAR . 24 SF BARHSRE L F £/, AAKLEENFTHA
Do~ k9,23 FF 5B/ Z 7B HEIK 1265.9/206.3 127,

Bl o +17.4%/+29.4% , H F 4 ¥ 45 A 4.21/3.12 77

(+11.1%/+2.9%) . w5 A1+5. 7%/+25. 7%, =T A% 3] & 56 f£ 5
& 1935 BB T LEMRAKXRLE, NaWEFE 1935 T
BLEMRKRES, TF4 4010, E. TN KRG, #HF L0210
1o, 7 SusElEAmHE,

2) HREIFS, 23 SF A/ A RIS B E I 572.3/799.9 1L,

B bb+36. 2%/+7. 5%, 4 bk 46%, E 4 i F 68Nk 223.7 L

(B He+119.3%)

3) Mok4riRpE kA, 23 SFIaAEAIH 49. 6%, F+0.5pct, A
¥ 24 F+0. 1pct £ 92. 0% (F & BEAF-0.07pct, L FRKRAK
RAMF), b HEFSIRSA), 45E 5% A E+0 5pct, FIEE A
%-0. 7pct, #L4F, 2304 KA F) i HrER+27.3 12, Bl -13.51¢;
23 AL 1637 17T, Rrb+16.35%, A REB-FA5094%78 R

L RFRHAR 5o 50T, /5] ROE F 4425 4=— 51, 23 Fho
AX ROE i 34. 2%,
4) N EF s, T, REFEREAFESFEAY, IMEFE.
PABEBHKEHRE, ZIBERLESBHANIET, F46 1935 LR A
FAMAzRHESR, BAT | FELERFINHETE, HHN G
ELRABE BB K BEEE RIE, THEFLEERB, ANE5E
o 8] FAL KR8 EU%*%L FIRIE 24 FHK B IR 15%4LE %, K
W AT 488, @i E RN, EARRA PIBERE, NE kG
WEAZEMIR,
BTN, (HESITHR
HATVFAT 24-26 SFHLNIZR A 16. 2%/15. 3%/14. T%; 13 B4 F) 38 3%
A 17.9%/16.5%/15.5%, 2344 A% 881/1027/1186 1L T;
EPS % 70.17/81.75/94.41 7, N&) R ZMM 3T 2 PE /A A
24.4/21.0/18.2 4%, ## “FEN” 4.

SRR
FNGFAER e AT RIRAE; & d% o R,

PSR G — R 4FA) 5 A

BamiReA

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

BHREA: HE

yetao@gjzq.com.cn

iy (AE™): 1713.99 5%

XS

1. (EMFEATSIT: MrRiSHisRn, &ifhE PR
27, 2023.11.1

2. (MFARARRTE: Q3 LESFETH, SREBNE
ZF3), 2023.10.22

3. (GEMF B AR R SRR A, REHREEER),
2023.8.2

AEMGT) HREMEHIT
1,969. 00 18, 000
16, 000
1,868. 00 14 000
1,767. 00 12, 000
10, 000
1,666. 00 5,000
1,565.00 [ 6,000
4,000
1,464. 00 2,000
1,363. 00 0
3 3 3 8
< o~ (=} —
8 8 = S
[aN] [a] o~ [aN]
RREM —— 8NFE  — PR
RBAEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
BEWANERT) 127,554 150,560 174,896 201,643 231,340
Bl ER 165%  180%  162%  153%  147%
3 &FEEHTT) 62,716 74,734 88,147 102,689 118597
3SR ER 196%  192%  17.9% 165%  155%
REEERIE GT) 49926 59492 70169 81746  94.410
ERZEMIMESTER 29.21 53.01 75.71 81.80 94.52
ROE(AEBELAE)MEE) 31.75% 3465% 3430% 3351% 32.63%
P/E 34.59 29.01 24.43 20.97 18.15
P/B 10.98 10.05 8.38 7.03 5.92
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FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 109,464 127,554 150,560 174,896 201,643 231,340 %A 51,810 58,274 69,070 114,409 160,729 214,633
Wk & 16.5%  18.0%  16.2%  15.3%  14.7% JoR & &) 33 158 102 271 312 358
ER-RIZ 5 ¥ -9,157 -10,199 -11,981 -13,595 -15,504 -17,697 5 33,394 38,824 46,435 48,421 56,069 64,970
%4 BN 8. 4% 8. 0% 8. 0% 7. 8% 7.7% 7. 6% Rk 138,953 123,489 111,696 115,877 120,943 126,020
£, ) 100,307 117,355 138,579 161,301 186,139 213,643 AR 224,191 220,746 227,303 278,977 338,054 405,981
%4 NN 91.6%  92.0%  92.0%  92.2%  92.3%  92.4% %58 K~ 87.9%  86.8% 83. 4% 85. 5% 87.2% 88. 7%
R Xy ] -15,304 -18,496 -22,234 -25,360 -29,238 -33,544 LIRS 176 386 9,330 9,507 9,707 9,807
%A E N 14.0%  14.5%  14.8%  14.5%  14.5%  14.5% Fa 19,794 21,951 22,047 22,705 23,484 24,264
&R -2,737 -3,298 -4,649 -5,072 -5,646 —6,6478 %5 K 7.8% 8. 6% 8. 1% 7.0% 6.1% 5.3%
RS ON 2.5% 2. 6% 3.1% 2.9% 2.8% 2. 8% PR 6,348 7,420 8, 950 9,124 9,213 9,301
I3 A -8,450 -9,012 -9,729 -11,018 -12,703 -14,574 IR /E 30,977 33,619 45,396 47,341 49,535 51,858
%4 N 7.7% 7.1% 6. 5% 6. 3% 6. 3% 6.3% % .8 - 12.1% 13.2% 16. 6% 14.5% 12.8% 11.3%
5 K % R -62 -135 -157 -183 -211 -242 * & &t 255,168 254,365 272,700 326,318 387,589 457,839
%A AN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 4310 455 104 109 57 0 0 0
&A% AT AL (EBIT) 73,753 86,414 101,810 119,668 138,341 158,805 R A 3R 6,134 6,952 8, 306 8,692 10,040 11,577
%45 AN 67.4%  67.7%  67.6%  68.4%  68.6%  68.6% AR Rk 51,676 42,004 40,334 49,471 57,037 65,591
% 5% R 935 1,392 1,790 1,883 2,832 3,870 A R 57,914 49,066 48,698 58,163 67,076 77,168
%4K BN -0.9%  -1.1%  -1.2%  -1.1%  -1.4%  -1.7% K 053 0 0 0 0 0 0
W ALK -13 -15 38 0 0 0 2R K R 296 334 346 374 412 451
N AME RS R -2 0 3 0 0 0 e 58,211 49,400 49,043 58,537 67,488 77,619
Eegp & 58 64 34 30 36 0 &8 R RS 189,539 197,507 215,669 257,006 306,399 363,444
%A% AT A 0.1% 0.1% 0. 0% 0. 0% 0. 0% 0. 0% N 1,256 1,256 1,256 1,256 1,256 1,256
& ol A 74,751 87,880 103,709 121,608 141,242 162,711 ko BLA]A 160,717 161,302 172,983 215,382 264,775 321,820
R IREES 68.3%  68.9%  68.9%  69.5%  70.0%  70.3% VO ARG 7,418 7,458 7,988 10,775 13,702 16,775
R SIEE -223 -178 -46 -10 -1 -12 AR AMSSH 255,168 254,365 272,700 326,318 387,589 457,839
CATEVR 74,528 87,701 103,663 121,598 141,231 162,699
RS 68.1%  68.8%  68.9%  69.5%  70.0%  70.3% e R 5
FIT 43 L -18,808 -22,326 -26,141 -30,664 -35,615 -41,029 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 25.2% 25.5%  25.2% 25.2%  25.2% 25. 2% E- U Eo
4 A 55,721 65,375 77,521 90,934 105,616 121,670 B 41.761  49.926 59.492  70.169 81.746 94.410
VR AR 3,260 2,659 2,787 2,787 2,927 3,073 E-Y - & 150.883 157.226 171.684 204.590 243.910 289.321
J3 & T/ E64FIE 52,460 62,716 74,734 88,147 102,689 118,597 H R BEREER 50.970 29.214 53.012 75.708 81.797 94.519
EEES 47.9%  49.2%  49.6%  50.4%  50.9%  51.3% T R A 21.675 47.821 49.982 36.418 42.426  48.999
iR E
PR % SO N ) &l aE 27.68% 31.75% 34.65% 34.30% 33.51%  32.63%
2021 2022 2023  2024E  2025E  2026E B AR EE 20.56% 24.66% 27.41% 27.01%  26.49%  25.90%
4 A0 55,721 65,375 77,521 90,934 105,616 121,670 FN AR F 27.98% 31.41% 34.02% 33.40% 32.30% 31.22%
VR ARG 3,260 2,659 2,787 2,787 2,927 3,073 Wk
e 4 b 1,594 1,703 1,900 1,875 2,057 2,257 FELEMNEKE  11.71%  16.53%  18.04% 16.16% 15.29%  14.73%
k2 B E -1,146 -1,253 -1,160 -893  -1,077 -1,261 EBIT K% 10.98% 17.17% 17.82% 17.54% 15.60%  14.79%
TiE K e T 7,860 -29,127 -11,667 3,187 -3,843 -3,932 & A KR 12.34% 19.55% 19.16% 17.95% 16.50% 15.49%
%8 EHALHER 64,029 36,699 66,593 95,104 102,753 118,734 B EEKE 19.58% -0.31%  7.21% 19.66% 18.78%  18.12%
WA TR -3,406 -5,306 -2,595 -2,724 -2,948 -3,154 k¥ 4 V]
4% % -2,144 -210 -7,268 -177 -200 -100 SR #D1V/0! 0.0 0.1 0.1 0.1 0.1
E:i0) -12 -21 138 30 36 0 PR 1,240.9 1,292.3 1,298.7 1,300.0 1,320.0 1,340.0
3% EHALHER -5,562 -5,537 -9,724 -2,871 -3,112 -3,254 KA IR B R S 66.8 79.1 83.8 85.0 88.0 90.0
R AR 355 0 0 0 0 0 0 B % 7 B R4 58.3 56.5 48.3 42.1 37.2 33.0
%y 0 0 0 -57 0 0 X 8 i)
B -26,564 -57,425 -58,889 -46,826 -53,311 -61,567 R /ARG -26.25% -28.38% -31.04% -42.87% -50.34% -56.56%
% F EHALAR -26,564 -57,425 -58,889 -46,883 -53,311 -61,567 EBIT #) 8 4R Fef& 4 -78.9  -62.1 -56.9 -63. 6 -48.8 -41.0
A BARE 31,900 -26,262 -2,019 45,350 46,330 53,913 ® R 22.81% 19.42% 17.98% 17.94% 17.41% 16.95%
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LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR FARA AP ARRERTHENA CENT F 1 5, R BB
EN 7 29 51 92 303 BF245, A PR F35, A “BE" F 45, 2BFHHt
g 0 0 1 3 0 HBHRL&ITRS, ATHEHRTERGEE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
45 1.00 1.00 1.02 1.03 1.00 3.0174. 0=

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

ARG — R AEH R
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AR

#5579
BIEFRD A RN S P EERA BB ERER AME, CALSIERZTER LS T4,

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
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
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