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SESHSRE

TILERIGF , B EERAMIEE

A&

2024 % 4 A 8 B, &) KA 2023 FEMRE. 2023 2 F 5%
g LN 86.2 12T, yoy+30.1%; EI)AH441E 11.0
1274, yoy+38.1%.

LG HF AR, B EFRTERE—, oA TH, &
SEHER T L RS — DCS(37.8%). SIS(33.7%).

APC(28.2%). Az #E MES(20.7%). OTS(14%). XE%
FRR, KCEMHEAE: Rit454%E P 30,000 £, #IEE
F 3,000+ Zit#EiEEm 179 £ 5S .

F b BAAE, TRBRIAA. 570k 28 S
MR 75 % (13.51%) A2 T b 54 (11.15%) FRAF A K, AL
BALKIG R Z0R(80.27%, A #F 28 FREQHH); S2B
F & b S B obeik 3K A H(117.07%), HAVF A AR 38 Ao
2R BHERI. ATLE: LI, BREERSE®
57%), £A|E TR 2% S2B L4 Lz, A& 47k
e RIRA], HFHZh., R, WAL LAY 6 10N
B I RAL, Fl3g Kk 463.%, A %] 6.34 1270, H iR A
RN & b 96%; MK I 3.43 12, &b 4.01%,

Flrbig Kk 37.42%, 2 RATABHE. FAFHE. 23
23 S AR 10 1270, BAVAA BN R A B “—
T R A NE) 3 RAR

B KR BN, EHTRERTSK, EARAEERA.

N8 i KRR BN, AR TR g K 31.13%, &2k
10.53%. ~»-38)iE 78 AL ) RTiRAL, F R A & 5.22%,

TH 048 NE S, #HEFRAR 9.15%, TH 0.25 484
B, B E 150, Bk t@igdt.

B AT A8 AT AL 24 S£#4)78 30X PE, &F 5 AEAAKAE.

BAVAAEE PMI REHERAE E, 238 [A+HEA KX
KAEAR Y AR B H 4367k [ 7 Sk R R F5, A7 1k4k
my &) A KIR KA HLSEE L,

BAFEN, (HES5ITH

B & {8 N § 2024~2026 F T ok KON 4 A A
103.6/129.8/166.6 1¢L, JAHE#4]iE4 %% 12.5/15.4/19.5
1270, EPS »%| 4 1.58/1.95/2.47 7T, /3] X ZHM=t 5 PE
fEAE A 27.1/22.0/17.4 4%, HHFFENRA.

RIBEIRT

B EAATLIERT ARRT; BINE P TR AT 6 R e,

PSR G — R 4FA) 5 A

HHEHA

Srm. BRIk $1130523020001)
chenyijiao@gjzq.com.cn

ST Tl S1130522050001)
mengcan@gjzq.com.cn

HN(ART): 44.85 5%

XS

1. (hERAATRT: LEFETHR, BReET I
Al ERRUKHR...), 2024.2.27

2. (hIEEARARSITF: afghRE, 23 2FUSHFEM
HAY, 2024.1.4

3. (PERAREMR: AfamE, HamiTd, S6
HHEFERER...), 2023.12.15

ARMGT) PR EE(E7T)
77,00
70. 00
63. 00
56. 00
49. 00
42.00
35.00 < - - -

5 = S =

8 g 3 S

RS  —— ERA —— iR

AFEFERARD)
=] 12/22  12/23 12/24E 12/25E 12/26E
Bl (BT 6,624 8,620 10,361 12,982 16,664
RTINS 46.56% 30.13% 20.20% 25.29% 28.36%
FEEFIAERT) 798 1,102 1,251 1,541 1,950
SR R 37.18% 38.08% 13.58% 23.13% 26.55%
IEEEARILE (T 1.606 1.402 1.584 1.951  2.469

BREAEMHNS AR 0.73 0.24 0.25 1.23 2.00
ROE(QEEAR))(WEH 15.18% 11.21% 11.73% 13.30% 15.28%
P/E 56.55 32.35 27.12 22.03 17.41
P/B 8.58 3.63 3.18 2.93 2.66
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NG SREESES

28 EIF
BAL: 223 2023 FHNLEH
hiZRAR2023F R N\EHE

BrEmn A {Z7T) yoy (=124 FFE yoy
TAVEm R EREHISRHRRS = 496 13.51% 57.86% 41.06% 1.42pcts
Tl ERes 7.0 11.15% 8.20% 41.18% -1.23pcts
INEIES 6.2 80.27% 7.25% 30.52% -4.77pcts
S2B¥ES 19.0 117.07% 22.15% 10.11% -0.69pct
IEHEIRSS 2.8 -3.73% 3.26% 41.91% -0.11pct

b SR s A (1Z7T) yoy (=144 FF=E yoy
L 31.8 23.70% 37.11% 31.81% -3.22pcts
att 16.8 29.27% 19.57% 37.28% -7.32pcts
HEB8R 6.3 -5.18% 7.37% 26.03% -0.59pct
BEIR 6.9 34.70% 8.10% 49.50% -0.26pct
it 6.0 41.67% 6.99% 37.67% 5.47pcts
A 42 62.87% 4.92% 26.51% -4.37pcts
e 1.0 -35.27% 1.17% 38.64% 9.96pcts
R 1.0 -29.70% 1.15% 27.02% -7.28pcts
&4 0.6 -48.47% 0.72% 26.87% 4 46pcts
EBith 6.3 463.06% 7.41% 26.33% -2.73pcts
HihiE 15 74.10% 1.78% 35.42% 2.73pcts

174110 £ A (1Z7T) yoy (=144 FFE yoy
Bl 82.2 29.54% 95.99% 31.12% -2.38pcts
E5h 3.4 37.42% 4.01% 32.37% -5.43pcts
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Mk ZRBEAFNHE
3% 8 & (AR T EH L) x 2 Wk ARDAEFAL)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX-E 519N 4,519 6,624 8,620 10,361 12,982 16,664 e 1,392 1,387 5,473 4,875 4,839 5,295
WK E 46.6%  30.1%  20.2% 25.3%  28.4% JsR & T 2,216 3,000 3,560 3,760 4,711 5,819
ER-RIZ 5 ¥ -2,743  -4,261 -5,759  -6,880 -8,486 -11,022 A% 3,035 3,722 3,943 5,224 6,444 8,071
%K EJN 60.7%  64.3%  66.8%  66.4%  65.4%  66.1% H AR T~ 3,129 3,494 2,627 2,684 2,936 3,310
E3 1,776 2,363 2,861 3,481 4,496 5,642 R 9,772 11,602 15,602 16,543 18,929 22,494
%4 E N 39.3% 35.7% 33.2%  33.6% 34.6%  33.9% %5 %~ 94.4%  88.8%  87.3%  86.2%  86.0%  86.6%
Ak A R e -38 -50 -58 -78 -97 -125 K4 105 773 1,025 1,025 1,025 1,025
%4 N 0.8% 0.7% 0.7% 0.8% 0.8% 0.8% %R 267 439 736 1,013 1,287 1,559
ER g0 -535 -623 -789 -933  -1,168  -1,500 %8 2.6% 3.4% 4.1% 5.3% 5.9% 6.0%
%4 N 11.8% 9.4% 9.2% 9.0% 9.0% 9.0% FRi N 11 150 370 580 727 862
325 A -300 -377 -450 -549 -688 -858 |7 /k 575 1,460 2,278 2,650 3,069 3,474
%A B g 6.6% 5.7% 5.2% 5.3% 5.3% 5.2% %8 K~ 5.6% 11.2% 12.7% 13.8% 14.0% 13.4%
o K %R -497 -692 -908  -1,088  -1,428  -1,750 &= &t 10,347 13,063 17,880 19,192 21,998 25,968
%4 &N 11.0%  10.5%  10.5%  10.5%  11.0%  10.5% 45 4 3% 88 620 221 0 0 0
&A% 7T A1 (EBIT) 406 621 655 834 1,114 1,410 R AE R 2,311 3,405 3,693 4,237 5,228 6,787
%A E AN 9.0% 9.4% 7.6% 8.0% 8.6% 8.5% £ AR Rk 3,303 3,639 3,633 3,561 4,455 5,699
w4 9% A 10 -4 205 124 155 199 WA 5,702 7,664 7,547 7,798 9,683 12,486
%4 AN -0.2% 0.1%  -2.4% 1.2%  -1.2% -1.2% R 0 0 300 600 600 600
F ALK -78 -85 -147 -53 -12 -17 2R K R 64 83 93 15 n 8
N R AMEEAIC S 0 0 0 0 0 0 iy 5,766 7,747 7,941 8,414 10,295 13,095
ket e 93 91 182 150 150 200 £ 18 JRALFRARE 4,525 5,258 9,825 10,665 11,590 12,760
Y%At 7T A4 14.6%  10.4%  15.3% 11.1% 9.0% 9.5% b A 497 500 790 790 790 790
& ok A 639 872 1,185 1,349 1,661 2,097 A o BLALH 1,354 1,971 2,576 3,327 4,251 5,421
ok A 14.1%  13.2% 13.7%  13.0% 12.8%  12.6% VO ARG 56 58 14 14 14 14
ERE -5 -2 -2 0 0 0 5 R AR SAH 10,347 13,063 17,880 19,192 21,998 25,968
CAIEAR 634 870 1,183 1,349 1,661 2,097
RS 14.0%  13.1% 13.7%  13.0% 12.8%  12.6% e & 54
BT 13 AL -44 -63 -60 -98 -120 -147 2021 2022 2023  2024E  2025E  2026E
P 13 AL 7.0% 7.2% 5.1% 7.3% 7.3% 7.0% E:J & T
4 A1) 589 807 1,123 1,251 1,541 1,950 s 1.177 1.606 1.402 1.584 1.951 2.469
b ER ARG 7 9 21 0 0 0 LY &S 9.158 10.583 12,501  13.501 14.672  16.153
2 & T BN a6 % FliE 582 798 1,102 1,251 1,541 1,950 L BEAEFR 0.174 0.725 0.244 0.252 1.231 1.996
ERIES 12.9%  12.0% 12.8% 12.1% 11.9%  11.7% A % A 0.000 0.259 0.360 0.634 0.780 0.987
HHRE
e REEANRFEFL) & F Ak EE 12.85% 15.18% 11.21% 11.73% 13.30% 15.28%
2021 2022 2023  2024E  2025E  2026E B kAR 5.62% 6.11% 6.16%  6.52%  7.00%  7.51%
4 A0 589 807 1,123 1,251 1,541 1,950 BN T AR F 8.09%  9.70% 5.95% 6.80%  8.40% 9.73%
VAR ARG 7 9 21 0 0 0 Bk
HF L& X 129 170 255 18 93 111 EFLFBNEKE 43.08% 46.56% 30.13% 20.20% 25.29% 28.36%
EEEE- 2 &3 -87 -88 -287 -50 -112 -163 EBIT 3Kk % 41.98% 52.93%  5.55% 27.25% 33.57% 26.55%
TiE K eTH -545 -528 -899  -1,121 -549 -322 4 A K E 37.42% 37.18% 38.08% 13.58% 23.13% 26.55%
%8 EHRLBR 86 360 191 199 972 1,577 B KRR 25.89% 26.25% 36.88%  7.34% 14.62% 18.05%
AR -8 -155 -126 -503 -495 -495 kEEEREhH
4% -3 -649 -305 0 0 0 JoRt QT E P 71.0 76.5 89.3 80.0 80.0 75.0
B 59 -20 1,036 150 150 200 A5 R A R 339.7 289.4 242.9 280.0 280.0 270.0
% K EAHALHR -62 -825 606 -353 -345 -295 KA 3K B R 194.3 175.3 163.1 160.0 160.0 160.0
P %y 32 39 3,903 89 0 0 B R 19.8 17.3 14.9 1.5 8.5 6.0
&%y 79 629 -180 12 0 0 5 8
E:i0) -136 -245 -545 -540 -659 -822 & G B/ R ARG -77.91% -57.23% -66.42% -54.96% -50.31% -49.28%
% L iEHALH R -25 423 3,179 -438 -659 -822 EBIT A AR & 4 -39.3 151.4 -3.2 -6.8 7.2 7.1
HRERED o -3 -36 4,105 -592 -32 459 wE AR E 55.73% 59.30% 44.41% 43.84% 46.80% 50.43%
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8] BT

T 25 AR IRE TP AT T 3 ¥ A KR TP R R AT

BE¥ —AW" —AA —AA =AW AR T3 AR IRE R BA FENR L5, AT 2 4

FN 0 4 17 21 57 HR A 3 o, AR 4 o, X T FAF R RLGE S

M 0 0 0 0 0 A h T 5 R R B A,

il 0 0 0 0 0 KL 5 T EBOT R

B 0 0 0 0 0 1.00 =%A; 1.01~2.0=3# ; 2.01~3.0=F

L 0.00 1.00 1.00 1.00 1.00 3.01~4.0=m4F

SRR RIRAIE

B REGHLA:

FEN: AR 6-12 /AN Lkt EE 15%0A 1
¥H: Mk K 6-12 AMNA R LiKEEAE 5% - 15%;
P RAAKEK6-12 MNANEHEELE -5% - 5%;
B FHAR6-12 AN A A FRki@EE 5% k.

ARG — R AEH R
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B SRR A RN E) 27 BEAREEEER 22, CEEERLT LW LS T4,

ARRERAD “EEIEFRDA RAE] (AT B4R “BEIiER” VA, REFAP B, A FA A TAFEAT 7 Xat AR a9 4EAT 30 5 FIAEAEAT
BRI L. HE. IR, B8 Bl FIE, SOMETRACARNE) AR e it s KAE A, R B @RGSR FIL, FiEVELh “EaEfRNA R
ANE)Y, R ARG BATAEATA 15 8 & 69 M A i 2L

AR 6y 7 AR T B AR AR LA TA T AL T 69T TR 3B AT, A2 E 2 E £ AL ARA R 2T X245 & 69 S b Ao M TARAEATIRIE, AR
FWRAR B AR AR 6 TR A LB BT 77 ik, BORIRAE P8I E T 85 i RBF T ARAE 690 5 AT 3 F IR LR —3, B2l A R 3HE R AR BT 6L 8- 69 #4
A A O AEAT B4R R IR R K SO R 09 AT A ARIAEAT I AE, EARE b ah b, B L. TN RRIRE R AT L AT 60 F1 0, R F il sty th
DT, THAMEELE, 7T B RRBEAFE. KA RREANAT kM S B AIEALE L 53011, P45 3B A EFIE R e rtrtet pr b b 69 &
LA R R A AR

ABERAZLZR, EAATREYRERAA FFIEATIER, 2o TR B AHREHHE, FRERBAEITIELARE R T LY TRET EXGRE, TH
RYEFABTRESHTAZTH . AREFTARBAIEARA R T RN IMABORE T 2L IL R B miksh. E LG R AR R o) £,

PR LH R EAIEAG AT R ARE BN F B F R, o RENAIRE AR BT R GE—RE, EAARIRE A TIRS B &F it e 25
F AR b & e 5 S, AR BT LR E AT AT, EAEARBURIIRE AR B # EARE T DI A T LHF TR, AR (EA L2)E
AR ZATRE . RERY . RE T 5 LRI R A E A TM AT FE. KRS RABEEI, BEIEF TS T 69 A 2at 4R Uk 4247
ok, FAEATIS AR ) T RIAEAT A GG AT,

FREAFATAT, EEIER 6 KB T R RFA RE T 35 K 6908 BT ZAT IR A FF AT R Gy, FFT He ok iR e8] B R RAR RS BURME S AP & REIL S

ARSI T BALE . KA L RHERBEEAN T ARG L LE . A ZATIRAEGAR . BEIEFI R BB AKE] RIS AL A B EHER G E P .
AR TR AT T B & A, RAFEEMFPRIEAT R . AR GEABRERHELBEEARY, RREUBE SEARDH IR 8 E P F KL iF A
#T C3 A(& C3 R)MIATH IR, ARE CEIWNE ALV ARE B E P ey RIL. BAFRE &, I HFE P X TH RS R T Lok
WRFH. T ARE FRAGEATIERARE G T, KRS RMEATRS 8 F 02 FIb7. AR BEEA RS HATRT, @EMRE, BEERATRE
A0 KRR,

3 B G VA R RAAKEANRAE, W & IZ A EAAA BEEAT HRIZ DI TAE, AIRE TR E A A &) K 12 AR A A A I AR AR
FAFFI, BEIEAT A AR BAETFTAE,

SARA AR T ¥ B SRR, B AEAARA, B —biiA.

L& E %3 I

#,7%: 021-80234211 w,7%: 010-85950438 W,4%: 0755-86695353

BRAG: researchsh@gjzg.com.cn ¥R 4 researchbj@gjzg.com.cn YR A: researchsz@gjzg.com.cn

W% 201204 WiZ%: 100005 WiZ%: 518000

Hhb: Lkl R A X 6% 1088 5 sk AR AR EA KA 26 5 ik R TARE X AWK 2028 F LR FSH P
FHERRRR 5 # KR 8 Ew 18 1% 1806

GNEED| (CAVIN)
ESIESHARIRSS EESIESHR

) 3k B — T4 A 75 B




	BaoBiaoZhaiYao
	OLE_LINK13

