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SINOLINK SECURITIES

2024 04H26H

ALt (000852.57)

EN (HEFHTER)
AGIE=NE
SESHSRE

FAEZEPRA, SEEITRXIEEEK
VVERTETE
2024 5 4 A 25 BN E) KA 23 FF4RA 24 F—FIR, 23 FEA
Ak JiN 83.98 12T, Rk 8.33%; A FHEAA1iE 0.92 12
T, FIHEK 76.59% (B At EHA T R B &%), FAi=dk a4
A A1 0.52 127, BEHIEK 110.74%, 1024 S EF kAL N 16.72
e, Ry 13.45%; FIEFHEAE 0.25 121, FRY
1.7%, SIMAedE)aE4 4109 0.24 o, Bk 18.83%.
ZERR
NI ELKEMRKEE, HARERYRA: N5 RMREE SR
2273, AANE, FH. pRIAFEHRSEHAE, 23 FA
Bk 172.59 A4, RBK 1.77%, AZF&ERA. N3
22/23/1024 # A E 5 A4 0.87%/1. 3%/1. 85%:% & &5+, J& 4 B A
RO PULERE,
WBHEHEITEFZHEK, BoiTERAEAE. N B FNAHEIT
¥ 951, Flk3EK 8.3%, AP EANTH 841, FlILIEK 8%;
HET7IiTE 1M AR EE. THEP PET R, T 5,
iR EIART K, FATHITE M L, b 43%; F ok
T P AR N G 4h Kk B 4 10T K EUR AE R, 15 R LT AR 3
fe; ¥ E&EST G PIRBAFSL=ZFH 2 L. SFE=F
3 Fek K IR MIEL
ARELITEXRRHEK, BRPELIHERK: 23 B FARE
% FIITHE 6300 7 L, Rl K 209%, 40 2,7 %R 5 E1X 8 &
e @ sk, Rithe 2 ZA8L 2000kg; 2% A 7 % 5% I PEM 4] 2. 4%
K BT RRA; EHEAT I PARKHZ G XA A RS,
ABIRS T TR AT ST EIRATT BEAmk, BN E
TWAE AR T8, 24 551 And 5P e e mil THFH R IE
HI9T (A @ OMEEE ). (PEM B ARK 3 & 4] SE L), &
GHBPHGERNE b aAd BRARR AT RIZHEE, BRTd
BE KA RI L Ao LA F LRI R ek, & R A AURAR
Hpepsdb, 4T30S AR L SR K CH B R,
BTN, (HESITHR
RN B) 24 F 26 S5 HIE M E4 A0 1.47/2.45/3. 48 fL ¢,
St B AT PEAX/24X/17X, # & 8] B ¥ A 2o £)iE & 8
K, BB 5 RR P B B R KA R, g4 CEN
%,
RS R
TN S AT LA AR LS TR, BLEER
FAKT M.
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SHrm: FAEM (Pulk S1130522030002)
manzaipeng@gjzq.com.cn

o FEL Gk S1130522060003)
lijialun@gjzq.com.cn

wmfy (AE™): 6.27 5%
HXIRE:

1. (A AR ST EEERRFE, SEERRHD
attdk), 2024.1.30

ARMGT) R EEEATT)
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6.00
5.00
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LEEFER (ARD)
0= | 2022 2023 2024E 2025E 2026E
BN (BEA7T) 7,752 8,398 9307 10365 11,333
BEINIEKE 1151%  833% 1083% 11.37% 9.33%
138:%FiE(E757T) 52 92 147 245 348
I3E:SREIG IR 1582% 7829% 59.44% 6740% 41.68%
MEERIKE () 0.055 0.096 0.153 0.257 0.364
BREAEMHNS SN 0.51 0.72 0.32 0.35 0.36
ROE(FBBAE)) (M) 178%  3.08% 4.70% 7.29% 9.36%
P/E 114.39 65.16 40.89 2442 17.24
P/B 2.04 201 192 178 161

KR : ARER. EIESMARA
T ERATSITBEREERNE | IREATFERER S BEREE
589 23 FIRRHEFTHIBES 76.59%.



= = IE 5

SINOLINK SECURITIES o AZ
*HEQ&HRE%HE?J /A\ g] 1‘5\1{_
Mk ZRBREAFNHE
Bk (ARFETL) 2 ik ARTE T L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-AT 5N 6,951 7,752 8,398 9,307 10,365 11,333 %A 53 967 1,416 313 594 430
WK E 11.5% 8.3%  10.8%  11.4% 9.3% JsR & T 2,067 2,657 2,860 3,020 3,079 3,211
ER-RIZ 5 ¥ -5,770 -6,547 -7,063 -7,801 -8,615 9,343 A% 3,587 3,622 3,385 3,403 3, 622 3,782
%4 BN 83.0% 84.5% 84.1%  83.8% 83.1%  82.4% Rk 493 751 480 755 811 858
£ A1 1,181 1,205 1,335 1,506 1,750 1,990 AR 6,201 7,997 8, 141 7,490 8,106 8, 282
%4K AN 17.0%  15.5%  15.9%  16.2%  16.9%  17.6% %8 76.3%  80.4% 81.1% 79. 6% 80. 8% 81. 2%
Ak A R e -39 -46 -47 -56 -62 -68 K4 86 106 130 130 130 130
%A E AN 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% ? 5 1, 609 1,626 1,542 1,568 1,581 1,583
GE-Edil -336 -349 -387 -419 -456 -487 19. 8% 16. 4% 15. 4% 16. 7% 15.8% 15.5%
%4K BN 4.8% 4.5% 4. 6% 4.5% 4.4% 4.3% 124 113 114 108 102 96
& 32 3 A -338 -342 -375 -419 -461 -494 ERHT = 1,923 1,944 1,903 1,919 1,923 1,916
%4K BN 4.9% 4. 4% 4.5% 4.5% 4.4% 4. 4% %8 - 23. 7% 19. 6% 18. 9% 20. 4% 19. 2% 18. 8%
A K % R -276 -311 -376 -410 -456 -499 * & &t 8,124 9,94 10,044 9,409 10,029 10,198
%A N 4. 0% 4. 0% 4.5% 4. 4% 4. 4% 4. 4% £330 45 3 2,351 2,450 2,347 1,670 1,844 1,561
&A% ATAE (EBIT) 193 158 151 203 315 441 R AT B R 2,821 3,598 3,601 3,883 4,009 4,045
%4 AN 2. 8% 2. 0% 1.8% 2.2% 3.0% 3.9% R R R 443 733 819 854 912 955
w4 % A -133 -75 -70 -38 -23 -19 WA 5,616 6,781 6,768 6,407 6,765 6,561
%K BN 1.9% 1.0% 0. 8% 0. 4% 0.2% 0. 2% K53 400 0 0 -400 -400 -400
B ALK -36 -40 -15 -17 -19 -21 A K AR 100 107 129 102 95 89
N A B R E 0 0 0 0 0 0 e 6,116 6,887 6,897 6,110 6, 460 6,250
EEa g E1 -8 8 5 5 5 5 £ 8 B RS 1,854 2,897 2,987 3,121 3,367 3,714
Y%At AT A n.a 11.1% 4.1% 2. 6% 1. 6% 1.1% b A 778 941 956 956 956 956
& ok A 43 76 114 183 307 436 A o Be Al 59 108 196 342 588 935
ok A 0. 6% 1.0% 1. 4% 2. 0% 3. 0% 3.8% VO ARG 153 157 161 178 202 234
RV Ed 17 0 6 10 10 10 AR AR SSH 8,124 9,94 10,044 9,409 10,029 10,198
CAIEAR 60 76 120 193 317 446
RS 0. 9% 1.0% 1. 4% 2.1% 3.1% 3.9% e & 57
FIT 43 L 0 -9 -11 -29 -48 -67 2021 2022 2023 2024E 2025E 2026E
P 1% AL E 0.6%  11.2% 9.5% 15.0%  15.0%  15.0% E €T
4 A1) 60 68 109 164 270 379 RS 0.057  0.055 0.096 0.153 0.257 0. 364
VMO ARG 15 16 17 17 24 31 E-Y - & 8 e 2.384  3.079 3.126 3.264 3.521 3.885
)2 & A 8)4Y % AliE 45 52 92 147 245 348 L BENEHR 0.354  0.507 0.718 0.318 0. 347 0. 356
4 A F 0. 6% 0. 7% 1.1% 1. 6% 2. 4% 3.1% %A 0.000  0.000 0.000 0.000 0. 000 0.000
HHRE
AL REE ARFTEF A S Wl &£ 2. 40% 1.78% 3.08% 4.70% 7.29% 9.36%
2021 2022 2023  2024E  2025E  2026E B KA 0.55%  0.52% 0.92% 1.56% 2. 45% 3.41%
4 A 60 68 109 164 270 379 BN T RE F 4.02%  2.55% 2. 48% 3.78% 5. 34% 7. 34%
Y H AR RS 15 16 17 17 24 31 Wk
B & 247 280 263 202 215 228 FELHSMNEKE 11.88% 11.51%  8.33% 10.83% 11.37%  9.33%
k2 Bk E 128 77 66 39 17 15 EBIT 3K % 16.21% -18.04% -4.60% 34.77% 55.10%  40.17%
TiE R e T -159 53 248 -100 -171 -282 i EIREEE S 525.35% 15.82% 78.29% 59.44%  67.40% 41.68%
B E EHALHR 276 477 686 304 332 340 B KRR -0.99% 22.37% 1.04%  —6.32% 6.59% 1. 68%
AR -188 -155 -108 -242 -190 -190 kEEEEhH
gy 0 8 0 0 0 0 SR 83.4 92.4 100. 2 100.0 90.0 85.0
Ex 3 2 2 5 5 5 AR 241.4 201.0 181.1 160.0 155.0 150.0
% K EAHALHR -185 -146 -106 -237 -185 -185 KA 3K B R $ 130.6  120.3 127.9 130.0 120.0 110.0
P %y 0 995 60 -2 0 0 T REE R 81.4 72.7 61.0 52.1 43.8 36.9
i A A -64 -380 -131  -1,090 174 -284 -3 4 %)
B -64 -42 -59 -66 -32 -30 & RAR/ AR RE 134.41% 48.58%  29.59% 28.99% 23.81%  18.50%
% L iEHALH R -128 572 -131  -1,159 142 -314 EBIT A AR & 4 1.5 2.1 2.1 5.4 13.7 22.8
EERE D h o -39 914 449 -1,092 289 -159 AR 75.29% 69.28%  68.66% 64.94%  64.41%  61.29%
KR NE SRR, B AR R AT
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LE AL LT e U T AR R AR R R B S AT
BH —AA —AAR ZAA =ZAA FARK AP ARRERTHENA CENT F 1 5, R BB
EN 0 0 0 1 2 BF245, A PR F35, A “BE" F 45, 2BFHHt
¥ 1% 0 0 0 0 0 HRE R4y, AT FHBRTENGELE,
e 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 0.00 0.00 0. 00 1.00 1.00 3.0174. 0=
KR BRI
I HEA AR (KR T) _ ) R e
e — wa ey Ty aﬁﬂgﬂiw [RSEHEEE SRR 53237?-;_”
1 2023-03-22 EAN 7.10 10.52~10. 52 000
2 2024-01-30 BN 7.16 N/A o 800
ROR: B ALK 700 600
600 400
200
500 0

220428
220726
221076
230126
230426
230726
231026
240126

BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,

ARG — R AEH R
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#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, 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
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
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.
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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
R4 201204 @R %: 100005 ¥R %: 518000
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