(=] & JiE 75

SINOLINK SECURITIES

LHEIS

(002608.52)

202404 B 11H

185 (4H5HTR)

AL
TSRS

KMV RIERIR, ERFEREIRK

2580
2024 5 4 A 11 B 8] 3% 2023 FF4R, 2023 SF 52 LMK 345. 7 1C
T, BIEe+6. 4% CGREE G ) S )a#% 410 18.7 1T, B H+3014. 4%
GA%E), 2023 Fit XM 454 0.1 /AL (ReE-F), BaTEm
b %L 2%,
ZEoth
LR 2023 AR E KBRS, Bah £ LIRS
B 22 FARA KR T, L7 23 FR L E R H+5.9%; XM,
NE] 23 FE KB E 706.5 10F LA, R Eb+6. 3%, HPingich At
PR EE 421.8 /LT RIFT. F+5.3%, H R BAEL LT 60.4
ACF R, BH+22. 7%; 8L EmEdLR 2.8 224. 4 /LT A, R
Yo+d. 4%, HE P HIIHEE 196.5 LT R, Flb-1.3%, & “EiHE
HIR” #8530 60% ki, 9M23 8] 3R RE 4% 100 77 B
WAL i R B, FRIFALAEIE KB EAE +7.0%E 1545. 4
Tt o THCHEEREAABACHNRER ) LIE, 5] 23 F-F
B ERMEA0.473 /T EE. Bb+2. 6%; i+t 24 iz v w4
TAT, (B A B2 LM AN T A 8 2268 A A 22 4 52 8.
HM PR TAT, L FRAMRIK 23 FE AR ZfIEK, dto
WAL 5 38 A AR MAE H R T T HIEAN P AR B L =K 24% E 966 T
/b, EARAEEBCR Y A A 5] 23 SFRUME BB AR A 30pct £ 80%,
ABE R AR ET A 23 5% L E2A)FH 11.0%, F bt
1. 8pcto HAVHA It 24-25 FHAN TR H 2425 T 4T, HEAFA
8] R A=
Sakl FAREER, AE AR ERER, TEIELFEKIR
7, 2023 SF &) &Rk L G AR S K, FIIL 30. 012, Rk
+21. 3%, 52 FLAVIE K ER 27. 1 1270 B Eb+22. 5%, #)E 2 %0 &tk 76. 1%,
W FFTAEE 50%; FASILREH 2023 S FREF ZEE. KRS
BNBHRERRFHAT S, MHATLBEELHATHE TS LR
X £ REITs, #Rondkit. ABS. Kzfz4e¥F b4k & &,
BRI, GHESITR
ot ART HEM PRI L TH, Eig, . BEREMNET
X T 24-25 FHE4E# 7, Ak 25N LGAZEEEK, £MNA
iFN 8] 24-26 S5 R 5 A3 A4 A)E 31.2/35.1/37. 4 1L, EPS %
A A 0.83/0.93/0.99 7, SR FAMIM L PE HIEH A H
10.4/9.3/8. 7 4%, %+ “HH" P4,
KPR
HABEREIRAIAH; AAKREERITAFL; ERKHBEL, R
AT BIAIAVABIEN T AT AR okl £ BAFEZHETL,

Fim AR R e — AR B

EEIEHATFR

SHRIF: FEIR ($dk S1130519040001)
xujunyi@gjzq.com.cn

BRZEA: iR

wangzhiyao@gjzq.com.cn

it (AEKM): 8.62 7T

BXIRE:

1. (IHEERATSTF: KBRASENE, SRRRENR
$34k), 2023.10.26

2. (IHEEATDRE: EBISERERI, SRsSiafR
1<), 2023.8.25

3. (IDEISATRERR: SHENTLE, WEetE
KE), 2023.7.30

AR(7T) R EM(EHTT)
9.00 500
J
8.00 400
7.00 J“'\/\M M __'A...I"H—-q A /JJ\,\[ 300

N
6.00 Wwwﬁw 200
500 AT 100

4.00 0

230411

B &8 IHEE  ——IFR300

AREFER (AEH)

po=| 2022 2023 2024E 2025E 2026E
SR ONEDb)| 32,438.8 34,572.2 35,267.8 37,841.5 40,886.0
SR NS .= 12.3% 6.6% 2.0% 7.3% 8.0%
J38%FE(E A 7T) 68.2 1,870.4 3,123.2 3,506.2 3,743.6
JAEPSEFEEKE N/A 2643.55%  66.98%  12.26% 6.77%
MESR I (TT) 0.018 0.495 0.827 0.928 0.991
SREEMNSIEI 1.25 1.00 1.40 1.60 1.68
ROE(JARBARE) (#5H) 0.24% 6.53% 10.82% 11.32% 11.27%
P/E 330.30 13.27 10.43 9.29 8.70
P/B 0.79 0.87 1.13 1.05 0.98
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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ IN 28,879 32,439 34,572 35,268 37,841 40,886 il 7, 665 7,522 10, 044 8,906 9,569 10, 349
HRE 12. 3% 6. 6% 2.0% 7.3% 8. 0% JoRl & & 3,348 3,381 3,954 3, 668 3,987 4,353
EE L SR A -29,543 -31,624 -30,509 -30,040 -32,308 -34,981 B 2,471 1,880 1,529 2,036 2,209 2,425
%4 N 102. 3% 97.5% 88. 2% 85. 2% 85. 4% 85. 6% N i 11,647 13,534 14,384 13,341 13,388 13,444
£.4] -664 815.2 4,062.9 5,227.8 5,533.3 5,904.9 AT 25,132 26,318 29,911 27,951 29,154 30,571

LN n.a 2.5% 11.8% 14. 8% 14. 6% 14. 4% %85 31.2% 31.8% 33.7% 32. 0% 32.5% 33.0%
B A A A e -202 -216 -212 -212 -227 -245 KT 18, 371 19,013 18,638 19,638 20,838 22,338
LN 0.7% 0.7% 0. 6% 0. 6% 0. 6% 0. 6% R~ 33,652 34,422 37,054 37,357 37,477 37,580
A -17 -19 -32 -34 -37 -40 %& 9~ 41.8% 41. 6% 41.7% 42.8% 41.8% 40. 5%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,244 1,388 1,806 1,793 1,783 1,773
32 % -830 -894 -964 -970  -1,003 1,075 R F = 55,323 56,517 58,962 59,291 60,576 62,145
LN 2.9% 2.8% 2.8% 2.8% 2.7% 2. 6% 7 68. 8% 68. 2% 66. 3% 68. 0% 67.5% 67. 0%
(% K % A -3 -2 -7 -7 -8 -9 ¥ =&t 80,454 82,835 88,872 87,242 89,730 92,716
%K E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Fa IS B 15,085 12,420 10,052 9,841 8, 356 7,172
AALATA)E (EBIT) -1,716 -315 2,849 4,005 4,258 4,534 R AT HR 8,575 8, 050 5,963 7,149 7,721 8, 309
%K N na na 8.2% 11. 4% 11.3% 11.1% AR Ak 2,284 4,137 4, 659 1,062 1,158 1,257
%55 A -963  -1,076 -980  -1,266  —1,469  —1,487 A AR 25,944 24,607 20,674 18,052 17,235 16,739
%K N 3.3% 3.3% 2.8% 3. 6% 3.9% 3. 6% KM H® 15,770 19,433 28,248 28,248 28,248 28,248
ALK -118 -223 -626 -63 -29 -22 HAl K A 680 641 507 66 48 35
N AR T B Ik 227 307 83 100 100 100 e 42,395 44,681 49,430 46,367 45,531 45,022
EESwiE-S 1,818 1,431 2,107 2,300 2, 650 2,700 HEERARS 28,603 28,458 28,626 28,858 30,962 33,208
WAL AT A -223.5%  568.1% 60. 8% 45. 2% 47.7% 46. 0% b A 3,778 3,778 3,778 3,778 3,778 3,778
D! -731 145 3,549 5,076 5,510 5,825 A BLA) 2,734 2,674 4,041 5,914 8,018 10,264
PR UREES na 0. 4% 10. 3% 14. 4% 14. 6% 14. 2% PR S &84 9,457 9,695 10,816 12,016 13,236 14,486
R &S -82 107 -85 10 50 50 Rk FRAR S AT 80,454 82,835 88,872 87,242 89,730 92,716
Vit AT A1 -814 252 3, 465 5,086 5,560 5,875
FURES na 0.8% 10. 0% 14. 4% 14. 7% 14. 4% RS
P43 32 49 -562 -763 -834 -881 2021 2022 2023 2024E 2025E 2026E
PR A3ALE na -19.6% 16. 2% 15. 0% 15. 0% 15. 0% R A
o4 A1 -782 301.1  2,902.3 4,323.2 4,726.2 4,993.6 HRI -0. 091 0.018 0. 495 0. 827 0.928 0.991
VLA S -439 233 1,032 1,200 1,220 1,250 i 7.571 7.532 7.577 7.638 8.195 8.790
V2 G TR 8] By A i -343 68 1,870 3,123.2 3,506.2 3,743.6 HR T NEHER -0.453 1.249 1. 004 1. 401 1. 602 1. 683
EEES n.a 0.2% 5. 4% 8.9% 9.3% 9. 2% H PR A) 0. 000 0. 000 0. 000 0. 331 0. 371 0.396
EES
AeAER (ARTEFR) BRENREE -1.20% 0. 24% 6.53%  10.82%  11.32%  11.27%
2021 2022 2023 2024E 2025E 2026E BEAREE -0.43% 0. 08% 2.10% 3.58% 3.91% 4.04%
o4 A1 -782 301 2,902 4,323 4,726 4,994 SN W NS -2.38%  —0.54% 3. 06% 4.31% 4. 48% 4. 64%
PR ¥ & ¥ -439 233 1,032 1,200 1,220 1,250 Hkp
e Ak 2,403 2,575 3,092 2,426 2,574 2,783 EX- DR SIPE L F 33.14%  12.33% 6.58% 2.01% 7.30% 8. 05%
ElF23-gt &1 -1, 408 -888 -956 -535  -1,348 1,445 EBIT 3k % N/A  —-81.63% #t##HE 40, 61% 6.32% 6. 48%
TEFEEN -1,924 2,729 1,247 -921 99 27 A K HHHHHE  -119.89% 2643.55%  66.98%  12.26% 6.77%
BEENREER -1,71 4,717 3,792 5,293 6,051 6,358 B EHRE 7.89% 2.96% 7.29%  -1.84% 2.85% 3.33%
AT & -2,600  -3,544 6,568  -2,462  -2,580  -2,780 FEEERS
S 1,370 -1,936 -723  -1,631  -1,100  -1,400 R 3K B A R4 33.8 34.2 36.9 34.5 35.0 35.5
ES 600 681 1,110 2,300 2, 650 2,700 AR R R 18.9 25.1 20.4 25.5 26.0 26.5
BFEFARE AR -631 4,799 6,181 -1,793 -1,030  —1,480 AT KR 4 R 3 37.8 34.2 36.8 37.0 37.2 37.5
e SN 15 155 511 0 0 0 B € 3% /= B 4 R 393.7 340.5 339.3 332.6 315.0 296.9
AR 7,879 998 6,251 -329 1,485 1,184 b=l 3 %]
E &) -3,33  -1,205 -1,935 -4,283 -2,855  -2,902 B R/ AR 36.72%  34.15%  42.33%  43.12%  35.02%  28.33%
EFEHREHR 4,558 -52 4,826 -4,613 -4,340 —4,086 EBIT #) &4k 543 4 -1.8 -0.3 2.9 3.2 2.9 3.0
RS AE 2,216 -134 2,438 -1,113 681 793 FE QA E 52.69%  53.94%  55.62%  53.15%  50.74%  48.56%
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AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o
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