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NABT A o

KEDF

&, FEERAPIEFEFIE, 2401 FEB/ZPB N HEN
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liuchengian@gjzq.com.cn

Srim: M8 (Bik S1130524040003)
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1. (EMFEARRIE: IEEEMS M, FELATHE
Failt), 2024.4.3

2. (EMFAATRIT: MEMBHNRE, &IiF&EPER
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AEMGT) HREMEHIT
1,969. 00 18, 000
16, 000
1,868. 00 14 000
1,767. 00 12, 000
10, 000
1,666. 00 8,000
1,565.00 [ 6,000
4,000
1,464. 00 2,000
1,363. 00 0
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RBAEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
BEWANERT) 127,554 150,560 174,896 201,643 230,272
Bl ER 165%  180%  162%  153%  14.2%
3 &FEEHTT) 62,716 74,734 87900 102,368 117,583
3SR ER 196%  192%  176%  165%  149%
REEERIE GT) 49926 59492 69973 81490  93.602
ERZEMIMESTER 29.21 53.01 62.55 75.59 86.18
ROE(ABEAE)MEE) 31.75% 3465% 34.22% 3344%  3242%
P/E 34.59 29.01 24.43 20.98 18.26
P/B 10.98 10.05 8.36 7.01 5.92
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 109,464 127,554 150,560 174,896 201,643 230,272 Uil s 51,810 58,274 69,070 96,638 133,627 175,523
Wk & 16.5%  18.0%  16.2%  15.3%  14.2% JoR & &) 33 158 102 113 131 149
EX=RIT 593 -9,157 -10,199 -11,981 -13,741 -15,670 -17,826 5 33,394 38,824 46,435 52,704 58,388 65,445
%4 &N 8. 4% 8. 0% 8. 0% 7.9% 7. 8% 7.7% Rk 138,953 123,489 111,696 122,849 135,090 148,554
£, ) 100,307 117,355 138,579 161,155 185,973 212,445 AR 224,191 220,746 227,303 272,304 327,235 389,672
%4 BN 91.6%  92.0%  92.0%  92.1%  92.2%  92.3% %8 87.9%  86.8% 83.4%  84.9% 86. 3% 87. 5%
R Xy ] -15,304 -18,496 -22,234 -25,360 -29,238 -33,389 LIRS 176 386 9,330 9,507 9,507 9,507
%A E N 14.0%  14.5%  14.8%  14.5%  14.5%  14.5% i 19,794 21,951 22,047 23,663 25,509 27,543
&R -2,737 -3,298 -4,649 -5,072 -5,646 —6,448 %5 K 7.8% 8. 6% 8. 1% 7. 4% 6.7% 6. 2%
RS ON 2.5% 2. 6% 3.1% 2.9% 2.8% 2. 8% T F 6,348 7,420 8,950 9,422 10,203 10,974
Cg:a -8,450 -9,012 -9,729 -11,018 -12,502 -14,277 R 30,977 33,619 45,396 48,365 51,805 55,548
R T ON 7.7% 7.1% 6. 5% 6. 3% 6. 2% 6. 2% % .8 - 12.1%  13.2% 16. 6% 15.1% 13.7% 12.5%
% & 3 A -62 -135 -157 -183 -211 -241 %= 8t 255,168 254,366 272,700 320,669 379,040 445,220
%A AN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 4310 455 104 109 57 0 0 0
&A% AT AL (EBIT) 73,753 86,414 101,810 119,522 138,376 158,091 R A 3R 6,134 6,952 8,306 8,941 10,073 11,474
%A N 67.4%  67.7%  67.6%  68.3%  68.6%  68.7% AR Rk 51,676 42,004 40,334 43,720 48,788 53,931
% 5% R 935 1,392 1,790 1,699 2,368 3,185 A R 57,914 49,066 48,698 52,660 58,862 65,406
%4 E N -0.9%  -1.1%  -1.2%  -1.0% -1.2%  -1.4% K 053 0 0 0 0 0 0
W ALK -13 -15 38 0 0 0 2R K R 296 334 346 347 350 356
N AME RS R -2 0 3 0 0 0 e 58,211 49,400 49,043 53,007 59,212 65,762
1% Kk 58 64 34 30 36 43 &8 R RS 189,539 197,507 215,669 256,887 306,126 362,684
%A% AT A 0.1% 0.1% 0. 0% 0. 0% 0. 0% 0. 0% N 1,256 1,256 1,256 1,256 1,256 1,256
& ol A 74,751 87,880 103,709 121,278 140,812 161,355 ko BLA]A 160,717 161,302 172,983 215,263 264,502 321,060
B A 68.3%  68.9%  68.9%  69.3%  69.8%  70.1% Y # R FR ARG 7,418 7,458 7,988 10,775 13,702 16,775
R SIEE -223 -178 -46 -10 -1 -12 AR AMSSH 255,168 254,365 272,700 320,669 379,040 445,220
4%, 7T A1 74,528 87,701 103,663 121,268 140,801 161,343
EUREES 68.1%  68.8%  68.9%  69.3%  69.8%  70.1% e R 5
ZEEEA -18,808 -22,326 -26,141 -30,581 -35,507 -40, 687 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 25.2% 25.5%  25.2% 25.2%  25.2% 25. 2% E- U Eo
% A 8 55,721 65,375 77,521 90,688 105,295 120, 656 B 41.761  49.926 59.492  69.973  81.490  93.602
VB AR ARE 3,260 2,659 2,787 2,787 2,927 3,073 R AT 150.883 157.226 171.684 204.496 243.693 288.715
J3 & T/ E64FIE 52,460 62,716 74,734 87,900 102,368 117,583 H R BEREER 50.970 29.214 53.012 62.550 75.590 86.178
ERES 47.9%  49.2%  49.6%  50.3%  50.8%  51.1% T R A 21.675 47.821 49.982 36.316 42.293  48.580
iR E
PR % SO N ) &l aE 27.68% 31.75% 34.65% 34.22% 33.44%  32.42%
2021 2022 2023  2024E  2025E  2026E B Ak EE 20.56% 24.66% 27.41% 27.41% 27.01%  26.41%
4 A1) 55,721 65,375 77,521 90,688 105,295 120, 656 FN AR F 27.98% 31.41% 34.02% 33.38% 32.34% 31.15%
VO R ARE 3,260 2,659 2,787 2,787 2,927 3,073 WK &
e 4 b 1,594 1,703 1,900 1,919 2,198 2,519 FELEMNEKE  11.71%  16.53%  18.04% 16.16%  15.29%  14.20%
k2 B E -1,146 -1,253 -1,160 -689 -797 -922 EBIT 3k % 10.98% 17.17% 17.82% 17.40% 15.77%  14.25%
e ] 7,860 -29,127 -11,667 -13,342 -11,740 -13,997 i ARE S 12.34% 19.55% 19.16% 17.62% 16.46% 14.86%
%8 EHALHER 64,029 36,699 66,593 78,576 94,956 108,257 R AHKE 19.58% -0.31%  7.21% 17.59% 18.20% 17.46%
WA TR -3,406 -5,306 -2,595 -4,024 -4,848 -5,6354 k¥ 4 V]
1% 7 -2,144 -210 -7,268 -248 0 0 PRI QP E #DIV/0! 0.0 0.1 0.1 0.1 0.1
E:i0) -12 -21 138 30 36 43 5 B A R 1,240.9 1,292.3 1,298.7 1,400.0 1,360.0 1,340.0
3% EHALHER -5,562 -5,537 -9,724 -4,243 -4,812 -5,311 KA K 3K R R S 66.8 79.1 83.8 90.0 88.0 88.0
e 0 0 0 0 0 0 B % 7 B R4 58.3 56.5 48.3 44.1 40.9 38.4
%y 0 0 0 -57 0 0 X 8 i)
B -26,564 -57,425 -58,889 -46,698 -53,144 -61,040 R /ARG -26.25% -28.38% -31.04% -36.25% -41.91% -46.36%
% K EHALHR -26,564 -57,425 -58,889 -46,755 -53,144 -61,040 EBIT #) 8 4R Fef& 4 -78.9  -62.1 -56.9 -70.3 -58.4  -49.6
EIERED R o 31,900 -26,262 -2,019 27,578 37,000 41,906 ® R 22.81% 19.42% 17.98% 16.53% 15.62% 14.77%
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il 0 0 0 0 0 R 5-FH BT HEBOTER
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45 1.00 1.05 1. 04 1.04 1.00 3.0174. 0= 4%
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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 A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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