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2024 4 A 11 8B, N8 A% 2023 4. /A 4) 2023 5 2 F 5250
BT 41T, FIHIEK 19.1%; S )a84410H 2.3 101, Rl
K 40.5%. » 58] 2023 F¥ Q4 FMEIK 2.9 L, RHIEK
21.3%; FIEFEAFIE 1.2 0, Rigk 224%. 2023 F Q1
EQ4, NEAAEERFS S T E LA, 227035 2023
FREMHMNZE, FRRTERGARBIFBUR, 2023 F X i’
T#H 1,996 A, EHEK 2.1%.
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ABHROGZ RS, FRIET & X5 A F 44 @ 1E L6 A 5=
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B, Feaeds, MOKPRA, MRREFFE. HFRITFE.
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N B ARAREAT AT L H R KRG 46 . REIN, A8 HF—KBHF
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2024~2026 F & LA A A 8.2/9.1/10.2 e, Rl K
10.1%/11.5%/11.6%; V2% #liE5 %% 2.9/3.3/3.8 7T, Rt
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oim: EEE (Bl $1130522080001)
wangqianwen@gjzq.com.cn
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mengcan@gjzq.com.cn
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1. (RRHAFRIT: SERSRERA, AS SRIMNE
), 2023.10.27

2. (MRRHARRIT: FERBERGEST, ASBA
&R, 2023.8.24
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AEMGD) Rz EE(EATT)
81. 00 1,400
73. 00 1,200
65. 00 1,000
57. 00 | 8%

600
49.00 [ 1 400
41. 00 -1 200
33.00 0
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AREFRER (AEH)
e 2022 2023 2024 2025E  2026E
BN (B AT 625 744 819 913 1,019
AN 24.19% 19.10% 10.12% 11.49%  11.59%
VA& FFEE R T 166 233 286 329 379
V3B FEE K R 20.82%  40.49% 22.56% 15.23% 14.95%
58 B AREs Go) 0. 969 1.363 1.670  1.924  2.212
BRAEEENE W 1.13 1.34 1.69 1.97 2.26
ROEVABEIAR]) BEE)  12.19%  15.63% 18.03% 19.66% 21.27%
P/E 45.02  36.18  21.63 18.77  16.33
P/B 5.49 5.65 3.90 3. 69 3.47
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Hék (ARFEHL) # 2 ik (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
ER-X T 5. 9N 503 625 744 819 913 1,019 Ll 968 1,030 940 1,037 1,134 1,248
3K & 24.2% 19.1%  10.1%  11.5% 11. 6% )R E & 32 55 61 64 71 80
ER-RIZ 5 ¥ -154 -203 -229 -248 -274 -303 B 117 130 132 143 158 174
%4 BN 30.7% 32.5% 30.8% 30.3% 30.0%  29.7% AR P 325 373 536 535 536 536
£ 4] 349 421 514 571 639 716 AT 1,442 1,588 1, 670 1,778 1,899 2,038
%4 NN 69.3%  67.5%  69.2%  69.7%  70.0%  70.3% %5 F 88. 4% 89.2%  88.5% 89.1%  89.6% 90. 3%
Bk AL B e -7 -8 -9 -10 -11 -12 * 43 41 38 38 38 38
%A E N 1.3% 1.3% 1.2% 1.2% 1.2% 1.2% B % %~ 100 96 89 82 76 69
g %A -46 -50 -64 -67 -73 -79 %5 K 6.1% 5. 4% 4. 7% 4.1% 3. 6% 3.1%
%4 NN 9.1% 8. 0% 8. 6% 8. 2% 8. 0% 7.8% ERi N e 15 18 17 26 33 40
ERRA -69 -96 -101 -92 -99 -107 AER BT~ 189 192 216 218 219 220
R T ON 13.7%  15.4%  13.6%  11.2%  10.8% 10.5% %8 K 11. 6% 10. 8% 11.5% 10.9%  10.4% 9. 7%
R A -123 -139 -153 -164 -178 -194 # & &t 1,631 1,780 1,886 1,997 2,118 2,257
%4 E N 24.5%  22.2%  20.6%  20.0%  19.5% 19. 0% #3045 3 0 0 0 0 0 0
B A ATALE (EBIT) 104 128 188 238 279 324 B A+ 3R 46 48 43 45 46 47
%45 AN 20.6% 20.5%  25.2% 29.1%  30.5%  31.8% AR B AR 323 359 337 349 375 403
% 9% A 14 20 16 17 19 22 A A 369 407 380 394 421 451
%4K BN -2.8%  -3.3% -2.1% -2.1%  -2.1%  -2.1% K & 0 0 0 0 0 0
W ALK -1 -2 -1 0 0 0 2 KA R 0 0 0 0 0 0
NARMERF N E 1 1 1 0 0 0 e 369 407 380 394 421 451
A 9 4 11 11 11 11 38 R AARE 1,251 1,362 1,493 1,586 1,676 1,780
%AL AT A9 5.8% 2.5% 4.5% 3. 4% 3. 0% 2. 6% HoA A 171 171 171 171 171 171
2 o A 148 174 250 307 354 407 k4 BLA)iE 591 660 756 828 918 1,023
R IREES 29.5% 27.9%  33.6% 37.5%  38.8%  40.0% VRO AR ARG 11 11 13 17 21 26
Bk S 0 0 0 0 0 0 AR AR S ST 1,631 1,780 1,886 1,997 2,118 2,257
A AT A9 148 174 250 307 354 407
RS 29.4% 27.9%  33.5% 37.5%  38.8%  40.0% b A7
FIT 13 -9 -10 -15 -18 -21 -24 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 5.8% 5. 6% 5.8% 5.8% 5. 8% 5.8% E ¥ ET
% A1) 139 164 235 290 334 384 H NS 0. 804 0.969 1.363 1. 670 1.924 2.212
VRO AR ARE 2 -2 2 4 4 5 R 7.320 7.952 8.720 9.264 9.788 10. 400
1 & T B A8 4 FliH 137 166 233 286 329 379 F R RERESR 0.853 1.135 1.342 1. 685 1.968 2.262
EEES 27.3% 26.6%  31.4%  34.9%  36.1%  37.2% TR A 0. 550 0. 800 1.100 1.250 1. 400 1. 600
2E 23
P h % O N ) & AR 10.98% 12.19% 15.63% 18.03% 19.66% 21.27%
2021 2022 2023  2024E  2025E  2026E BRI EE 8.42% 9.33% 12.37% 14.32% 15.55% 16. 78%
& A8 139 164 235 290 334 384 FN T ARANEF 7.73% 8.81% 11.74% 14.01% 15.46% 16.90%
VR ARG 2 -2 2 4 4 5 EEE 3
E| S ] 10 11 11 8 9 10 B RSB KE  43.68%  24.19% 19.10%  10.12% 11.49% 11.59%
kB E -12 -11 -13 -11 -11 -11 EBIT 3k % 46.44%  23.79% 46.49% 26.92% 16.85% 16. 35%
T T LN 8 30 -4 2 5 4 EEIRCE S 26.65% 20.82% 40.49% 22.56% 15.23% 14.95%
BEEHALSR 146 194 230 288 337 387 BF A KE 10.17%  9.14%  5.94% 5.87%  6.08% 6.57%
i -12 -5 -38 -10 -10 -10 FEETERD
#HF 219 -50 -160 0 0 0 VSR QLT FE 17.9 22.7 26.1 26.0 26.0 26.0
) 14 11 14 1" 1" 11 Vol R 243.1 222.3 209.0 210.0 210.0 210.0
BEEHALER 221 -45 -183 1 1 1 J AT TR B R S 8.3 10. 4 19.5 20.0 20.0 20.0
R AT 43 9 0 21 0 0 A R R 72.7 56.3 43.7 36.7 30.3 24.7
i B -6 0 0 0 0 0 [ % 8- %]
b)) -68 -97 -138 -214 -240 -274 0/ ARG -99.84% -101.19% -72.39% -74.02% -75.67% -77.37%
% F BB ALAR -31 -88 -138 -193 -240 -274 EBIT #) 84 Fefd 4 -7.3 -6.3  -11.8 -13.8 -14.4 -15.1
REeBARE 336 62 -92 96 98 114 W R 22.65% 22.85% 20.16% 19.73% 19.89% 19.97%
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F 45 0.00 1.00 1.00 1.40 1.00 3.0174. 0=
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1 2022-09-20 EN 34.18 47.46~63.50 7500 o0

2 2022-10-26  EA 38.86 N/A G0

57.00 il

3 2023-04-11 EON 53.05 N/A 1810 0

4 2023-04-26 EN 53. 49 N/A 39.0 0

5 2023-08-24  EA 62.55 N/A 32[1'-33 :

6  2023-10-27 EAN 60. 40 N/A g 2 8 = % S 3 =
R B AE RO AT o T s s
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