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EN (4EF5T4R)
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SESHSRE

ER=HRSER, BN EFTH
e

4 725 B, NEKH 24 F—FR, 1024 F 2L 489.56 1L,

IR EE+33.52%, B H—26. 14%; Va4 F) 22.30 1L, 3 EH+63. 45%,
B tb+23.01%; F=dEa &4 4] 21.83 fet, 3RH+29.57%, F
+35. 61%.

=iF

Q1 V284 A3R b kg B3k, 1024 KiTH & 4239 1.90 7 /w8,
IRELH0. 42%, T @) BALLS M 3422 SU/vk, FREL+13.84%, FAkEA
I 3726 T/vk, Fb—6.23%. (1) Q1 A 852 % a5~
425 Ty vk, IFEL+0.95%, HimAAEEFE 99 Tk, IREL-54.17%,
B = A4 SME 150 Fek, ZRIL-0. 66%, /R4S~ % 178 Fwk, IR
¥b—4.30%, B FRESINEEE 176 ok, ZREE-5.38%. (2) Q1 48]
W& =2 288 ek, IREb-14.29%, shE w7 4EEE 41 12 kih, 3%
tb=16.33%, Q1 8] A B R LB ERIIL AT TH, B2 E T
A LK, BILIRI+33.52% % 489.56 1et, T E LA
IREb+43. 01% % 414. 44 fL T, £A)IAFI-2.26%%F 75.12 1L,

)3 £ 4 A IE IR HE+63. 45% . 22. 30 12T, ROE 3RpL32H 1. 34 A~B o
B E 3.62%.

FRGEMMEA, BHAFRAEIFREAK. 24 F 3 A RN ST~ i
& 51.61%, AArt 23 SFJRIEIK 1.69 ANE 9%, Q1 M43 AR5t
ik 0.58 ABEEE 1.42%, SHEFRAERK 0.1 ABHEE
0.19%, &3 % A FIRLIEIK 2. 04 NE 5 % E 2.05%, % A& EH
LRACIR A 2 5] BAVRE S o

RELREBAELZEAFI. N TAEZEBBRIA 24 53 AFEL
F, REA4A2BL ACEZ 20 HehBigse s, Me 4 FefFa
i AREEZ =42 ok SR B M5 A S LMEEE
BH. 4 AN MLRIE TS T keb 2 ARG K, Wit
R B R E SIS RSN A B s A, B
PR EAFH . LI N 54510 10 T ok fFse a5 4R X F
LT, FHESNE 50 ek ffse It R AGER B A A, K
K RIL T Wt — T RSN B R T AR, FRIAABE T K KA,
BTG H TR

FAAE A 5] 24-26 F B AN A A 2435/2561/2609 1L 74, 5 I HE 4
#iE o Al A 103.97/122.54/134.92 1z T, EPS % Al A
0.61/0.71/0.79 T, *f& PE % %% 12.13/10.29/9.35 1%, 4+
“ENT G

RIS

Kk Tk AT AT NI, AT A A Kk Lk

PSR G — R 4FA) 5 A
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aHrim: 8 (Blk S1130522120001)

lichao3@gjzq.com.cn

KREA: 58

gaomengyao@gjzq.com.cn
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LEES N

1. (PEBRUABRIT: HEKXETE, WSIEKE AR

8E), 2024.3.28

2. (FERBIABRIT: WEKEEK, FERUE#—

¥), 2024.1.27

3. (hEBI QBRI FREFmktEm ST S

1), 2023.10.26

AERMGT) HREMEHIT
8.00 3,500
3,000
7.00 2,500
6.00 I 2,000
1,500
5.00 .| 1,000
500
4.00 0
g g 8 8 B
2 3 g g g
AAZEE  —— PERL —— JFERs
ATEFER (AREH)
me 2022 2023 2024E  2025E  2026E
R INCYE) 290,988 225,071 243,533 256,077 260,879
QI ON- T 7.87% -22.65%  8.20%  5.15%  1.87%
3 EFD(E 7T) 4,192 6,717 10,397 12,254 13,492
ISP -17.47%  60.24% 54.79% 17.86% 10.11%
PEES R U (5T) 0.24 0.39 0.61 0.71 0.79
SRESHERS TR 1.68 1.57 1.67 2.14 2.09
ROE(JABSBAR)(M®  7.71% 11.11% 15.35% 15.61% 14.93%
P/E 18.30 1441 1213 10.29 9.35
P/B 1.41 1.60 1.86 1.61 1.40
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FRDIRENE S IR SS -
MRk ZRBREFANFHE
Bk (ARFELL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
ER-S T 9N 269,748 290,988 225,071 243,533 256,077 260,879 %A 19,178 19,260 21,104 19,316 20,084 20,227
Wk & 7.9% -22.7% 8. 2% 5.2% 1.9% JoR & &) 9,180 7,586 8, 467 8, 685 9,133 10,107
ER-RIZ 5 ¥ -241, 618 -257, 603 -196, 040 -209, 471 -218, 240 -220, 795 A% 18,678 24,712 22,847 25,384 23,893 24,777
%4 BN 89.6% 88.5% 87.1%  86.0% 85.2%  84.6% B O /b s 1,678 2,977 6,023 6,914 6,973 6,990
£, ) 28,131 33,385 29,031 34,061 37,837 40,083 AR 48,714 54,536 58,441 60,299 60,082 62,101
%4 AN 10.4%  11.5%  12.9%  14.0% 14.8%  15.4% %8 25.3%  25.7% 27. 6% 27. 6% 26. 6% 26.1%
R Xy ] -2,248 -2,860 -2,589 -2,801 -2,945 -3,000 LIRS 15,154 13,892 14,316 14,316 14,316 14,316
%4 N 0. 8% 1.0% 1.2% 1.2% 1.2% 1.2% B % %~ 93,427 109,277 104,810 112,027 117,938 127,326
&R -315 -419 -432 -468 -492 -501 %5 K 48.6%  51.5% 49.5% 51.2% 52.3% 53.5%
VR O 0.1% 0.1% 0.2% 0.2% 0. 2% 0.2% PR 19,522 21,224 21,915 23,567 25,175 26,743
I3 A -3,722 -4,092 -4,351 -4,708 -4,951 -5,044 IR /E 143,663 157,812 153,315 158,423 165,517 176,069
%A B dN 1.4% 1. 4% 1.9% 1.9% 1.9% 1.9% %8 74.7% 74. 3% 72. 4% 72. 4% 73. 4% 73.9%
5 K % R -2,362 -4,805 -3,729 -4,035 -4,243 -4,323 * & &t 192,377 212,348 211,756 218,722 225,599 238,170
%4 BN 0. 9% 1. 7% 1.7% 1. 7% 1.7% 1.7% 48 15 Y 19,249 25,434 25,204 22,609 15,135 12,193
B A AT AV (EBIT) 19,484 21,210 17,930 22,049 25,206 27,215 R A 3R 22,489 29,683 26,951 30,261 31,530 31,902
%45 AN 7.2% 7.3% 8. 0% 9. 1% 9.8%  10.4% R R Rk 10,443 7,250 6,551 4,793 5,240 5,525
% 5% R -3,714 -3,505 -2,972 -3,444 -3,634 -3,338 bz 52,181 62,367 58,706 57,662 51,905 49,621
%4K BN 1. 4% 1.2% 1.3% 1. 4% 1. 4% 1.3% * 5 36,266 34,063 33,438 33,438 31,438 29,438
H 7 RALBR -4,456 -5,299 -609 -425 -399 -401 4K R 31,147 28,162 20,723 16,502 14,736 13,406
A A MEE I E -59 59 -3 0 0 0 il 119,593 124,592 112,867 107,602 98,079 92,465
Eegp & -300 668 276 300 300 300 & 8 AR R RS 57,265 54,403 60,458 67,731 78,515 90,388
%A% AT A n. a 5. 1% 1.8% 1. 6% 1. 4% 1.3% N 17,023 17,162 17,162 17,162 17,162 17,162
& ol A 11,208 13,682 15,296 18,480 21,474 23,777 A o Be Al 6,917 10,183 15,851 25,000 35,784 47,657
R IREES 4.2% 4.7% 6. 8% 7. 6% 8. 4% 9.1% VO ARG 15,519 33,353 38,431 43,389 49,005 55,317
R SIEE -1, 029 -473 -205 -200 -200 -200 R AR AR SSH 192,377 212,348 211,756 218,722 225,599 238,170
CATEVR 10,179 13,209 15,091 18,280 21,274 23,577
RS 3. 8% 4. 5% 6.7% 7.5% 8. 3% 9. 0% e R S5
FIT 13 L -2,390 -2,366 -2,507 -2,925 -3,404 -3,772 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 23.5% 17.9% 16. 6% 16.0%  16.0% 16. 0% E: U Eo
4 A 7,789 10,843 12,584 15,355 17,870 19,804 B 0.298  0.244 0. 391 0. 606 0.714 0.786
VR AR 2,709 6,651 5,867 4,958 5,616 6,312 E-Y - & 3.364  3.170 3.523 3.947 4.576 5.268
b & T B E)6 4 FliH 5,080 4,192 6,717 10,397 12,254 13,492 L e NEFR 1.672 1. 682 1.569 1. 667 2.136 2.087
EEES 1.9% 1. 4% 3. 0% 4.3% 4.8% 5.2% T R A 0.000  0.032 0.036 0.073 0.086 0.094
R E
AL ikEzhk ARFEFAL &l aE 8.87%  7.71% 11.11% 15.35% 15.61% 14.93%
2021 2022 2023  2024E  2025E  2026E B AR EE 2. 64% 1.97% 3.17% 4.75% 5. 43% 5.67%
4 A0 7,789 10,843 12,584 15,355 17,870 19,804 FN AR F 10.22% 10.61%  8.93% 10.55% 11.60%  11.68%
VR ARG 2,709 6,651 5,867 4,958 5,616 6,312 Wk
Bl 13,170 16,272 11,666 10,805 12,104 13,649 B LEMNEKE  45.03%  7.87% -22.65%  8.20% 5.15% 1.87%
k2 B E 4,820 2,829 3,022 4,466 3,917 3,553 EBIT K% 151.08%  8.86% —15.47% 22.98% 14.32%  7.97%
TiE K e T 2,676 -1,078 -351 -2,013 2,761 -1,197 & A KR 585.50% -17.47% 60.24% 54.79% 17.86% 10.11%
%8 EHALLHR 28,455 28,866 26,920 28,614 36,652 35,810 B EEKE -1.30% 10.38% -0.28%  3.29% 3.14% 5.57%
WA TR -1,093 -4,664 -6,519 -18,110 -19,400 -24,400 k¥ 4 V]
4% 7 732 -163  -5,256 0 0 0 SR 5.3 4.5 6.6 6.6 6.6 6.6
B -459 1,348 595 300 300 300 5 B A R 29.1 30.7 44.3 44.3 40.0 41.0
32 K EHALHR -820 -3,479 -11,179 -17,810 -19,100 -24,100 ISR 15.8 18.7 27.1 27.1 27.1 27.1
P %y 0 405 1,262 -1,595 0 0 B = 5 B R 123.3 134.2 162. 6 158.7 157.1 165. 1
LR ¥y -13,096 -12,893 -8,430 -3,115 -9,574 -5,042 -3 §- %]
B -4,637 -8,000 -6,975 -5,509 -5,488 -5,273 R /ARG 72.21%  63.31%  41.39% 36.10% 23.43% 17.02%
% T EHAAR -17,733 -20,489 -14,143 -10,219 -15,062 -10,314 EBIT #) 8 4R Fef& 4 5.2 6.1 6.0 6.4 6.9 8.2
AL BARE 9,976 4,742 1,504 584 2,490 1,39 ® R 62.17% 58.67% 53.30% 49.20% 43.47% 38.82%
KR AN FR BEIERFT AT
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LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR <ARA AP ARRERTHENA CENT F 1 5, R BB
EN 1 13 15 24 44 BF245, A PR F35, A “BE" F 45, 2BFHHt
g 0 ) 3 4 7 HBHRL&ITRS, ATHEHRTERGEE,
F b 0 2 2 4 7 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
F 45 1.00 1.35 1.35 1.38 1.36 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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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
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
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

% -3 X3
w,35: 021-80234211 #,7%: 010-85950438 w,3%: 0755-86695353
R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
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Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
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