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2024404 B 27H

EN (HEFHTER)
G4
SESHSRE

E ML IREY AL SR
Mt

4 A 26 B, N5HE 23 FFMRA 24 F—FH, 23 FERABIK
612. 64 1L, FlHe+7.20%, V3#E44] 29.78 /LT, FEH+57. 11%;
1024 EHEIK 131. 64 1L T, FREb-16.20%, R r-1.37%, 1354
) 7.83 10T, PREL—-13.56%, [ HL+43.73%,

=i

emmEREAF MRS 23 FRGgEK, (1) BFLERERH
Fit 9995 F & ¥ 449.75 U/ 55, N8l A 4= 18.27 v, Rtk
—6.16%, FH+14.74%, LIE24F 41.02 ob, F+3.14%, %4
Ak 4 £ AR t+21.84% % 33.79 12T, EAIFERF A 3.07 4
AN EE 10.52%, 23 FH e A2 A ek e E b AR A
38.24%% 1. 12 1e T, BAIRE ) RF 3%, (2) 23 5F SHFE A% H
6.81 7 L/vk, B H+1.49%, 5 L5R458 9.16 7ok, F b+14. 30%,
AR 41.22 ok, FlEG+5.09%, 4Rk 44008 B b+29. 66%
%33.831en, EAERRA1.78AFHEE 11.32%, (3) 23
FoNE) kA% 6330 vk, FlHb+2.83%. X HE T EESBMAE LKA
FoLfRAE e kiR, 8] 23 FEA109+21.52% % 81.32 1L,
EAFERI1.57 NE 5 EE 13.28%, ROE 2 3.31 AEHEE
11. 49%.

1024 &AM EFELE LR, 1024 LEHEZ S H T 9995 %4 HHh
489.62 7/ %, 3b+4.05%, SHFE 4A¥H 6.94 7 /%, 3tk
+2. 21%. Q1 & = 2452 4.15 v, ZRFL-16.12%, A HEE4H = 9.50
b, IREE-17.01%, & L4A4EE 2.09 Fok, IRrb-11.25%, @ fF4
4= 8.28%, AI-24.64%, TAESEFTHRE AR, Q1 5] TIHL
Rrb-16.20% % 131. 64 T, £AVEAIRIL-19.21%F 19.36 1L,
TEXSEAKRR K TEN, ¥ RAE&KRPEKRER. 23
FN S IR A F R E AHA 6 EN P2 100%AR, AL
W) 7RG 5 H LM 2B MA%REAR, ¥ Ak ek & 372 vk, FEM P
A ENCEMNSHRECR. YWY %Esr A TEERS,
Rt 4% 8% T 2025 FHERLT, WBETFIEFERE, ERE
HEE S EAH 1 vk, BYF Y 6,60k, RN E G
& s, RN AHE,

BTG H TR

TR 8] 24-26 SFE M 695/746/794 AL, 1354 F1E
# K 34.71/41.15/45.16 17T, EPS 2 %1% 0.72/0.85/0.93 <,
3t 5 PE 9 #1%4 18. 64/15.73/14.33 4%, 4h4F “FEN” 4%,
RpEHRT

AN LRI AR REENE; TRELRNE,

PSR G — R 4FA) 5 A

EEMRA

s FB Bk $1130522120001)
lichao3@gjzq.com.cn

BRA: T2

gaomengyao@gjzq.com.cn

Hih (ARBM): 13.355%
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1. (hEFEAFRT: FRNELEHEK, WSIEKTER
#1), 2024.1.27

2. (hRHBE2ATRIT: Q3 WEAREFBUKHAEKIER),
2023.10.28

3. (P EEARREMR: £ERTIN, BhhEER
R, 2023.9.22

AERMGT) HREMEHIT
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14. 00
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BREEH —— heEe — AR

ATEFER (AREH)
me 2022 2023 2024E  2025E  2026E
R INCYE) 57,151 61,264 69,454 74,607 79,360
QI ON- T 1.87%  7.20% 13.37%  7.42%  6.37%
3 EFD(E 7T) 2,117 2,978 3,471 4,115 4516
ISP 24.70% 40.65% 16.56% 18.55%  9.76%
PEES R U (5T) 0.44 0.61 0.72 0.85 0.93
SRESHERS TR 1.17 1.33 1.07 1.47 1.65
ROE(AEBAR)MEEH  8.18% 11.49% 12.79% 14.13% 14.38%
P/E 18.75 1621  18.64 1573 1433
P/B 1.53 1.86 2.38 2.22 2.06
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FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 56,102 57,151 61,264 69,454 74,607 79,360 Uil s 7,528 9,862 8,320 10,693 11,391 12,040
Wk & 1.9% 7.2%  13.4% 7. 4% 6. 4% R & 722 612 345 656 700 739
ER-RIZ 5 ¥ -49,657 -50,459 -53,131 -60,253 -64,121 -67,725 5 12,046 11,621 11,399 13,074 13,871 14,606
%4 BN 88.5% 88.3% 86.7% 86.8% 85.9%  85.3% Rk 702 844 767 963 1,005 1,045
£, ) 6,445 6,692 8,133 9,201 10,486 11,635 AR 20,997 22,940 20,831 25,386 26,967 28,430
%4 NN 11.5%  11.7%  13.3%  13.2%  14.1%  14.7% %8 44.1%  47.2% 39.5% 44. 0% 45.2% 46. 4%
R Xy ] -620 -771 -932  -1,042 -1,119 -1,190 LIRS 2,097 2,124 2,422 2,937 2,937 2,937
%A E N 1.1% 1.3% 1.5% 1.5% 1.5% 1.5% Bz %~ 16,838 15,946 16,426 17,202 17,778 18,154
Lk @2 -79 -89 -83 -90 -97 -103 %5 K 35.3%  32.8% 31.2% 29.8% 29. 8% 29. 6%
VR O 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% PR 6,922 6,752 12,121 11,922 11,680 11,452
I3 A -2,010 -1,843 -1,676 -1,903 -2,044 -2,174 IR /E 26,634 25,703 31,849 32,374 32,707 32,854
%A B dN 3. 6% 3.2% 2.7% 2.7% 2.7% 2.7% %8 K~ 55. 9% 52. 8% 60. 5% 56. 0% 54. 8% 53. 6%
5 K % R -631 -660 -684 -778 -836 -889 * & &t 47,631 48,642 52,680 57,760 59,674 61,284
%4 E N 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% 48 15 Y 10,367 11,855 9,988 12,020 10,698 8,412
&A% AT AL (EBIT) 3,105 3,329 4,759 5,388 6,390 7,278 R A 3R 4,086 4,218 4,315 4,743 5,048 5,332
%45 AN 5.5% 5. 8% 7.8% 7.8% 8. 6% 9. 2% AR Rk 931 1,180 953 1,178 1,297 1,411
% 9% A -452 -431 -429 -473 -617 -621 A R 15,384 17,253 15,256 17,941 17,042 15,154
%4 E N 0. 8% 0.8% 0.7% 0.7% 0. 8% 0. 8% K 053 3,994 2,100 5,366 6,097 6,097 6,097
W ALK -93 -99 -256 -142 -116 -121 2R K R 1,331 1,287 1,322 1,056 1,055 1,053
A A MEE I E 19 -36 36 29 29 29 il 20,709 20,639 21,944 25,095 24,194 22,305
Eegp & 72 166 172 200 230 270 & 8 AR R RS 24,844 25,875 25,909 27,138 29,120 31,407
%A% AT A 2.9% 5. 5% 4. 0% 4. 1% 4. 0% 4. 0% N 4,847 4,847 4,847 4,847 4,847 4,847
& ol A 2,724 3,020 4,399 5,002 5,916 6,835 ko BLA]A 8,432 9,289 9,038 10,522 12,504 14,791
R IREES 4.9% 5. 3% 7.2% 7.2% 7.9% 8. 6% Y # R FR ARG 2,078 2,128 4,827 5,527 6,360 7,573
R SIEE -191 28 -94 -95 -95 -95 R AR AR SSH 47,631 48,642 52,680 57,760 59,674 61,284
CATEVR 2,533 3,048 4,305 4,907 5,821 6,740
RS 4.5% 5. 3% 7. 0% 7.1% 7.8% 8. 5% e R S5
FIT 13 L -574 -547 -688 -736 -873  -1,011 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 22.7% 17.9% 16. 0% 15.0%  15.0% 15. 0% E: U Eo
4 A 1,959 2,501 3,617 4,171 4,948 5,729 B 0.350  0.437 0.614 0.716 0. 849 0.932
VRO AR ARE 261 384 639 700 833 1,213 AR 5.125 5.338 5.345 5.599 6.007 6. 479
12 & T E)AY 4 A1 1,698 2,117 2,978 3,471 4,115 4,516 Bl B2ENESR 0.905 1.171 1.325 1.070 1. 466 1. 654
EEES 3. 0% 3. 7% 4.9% 5. 0% 5.5% 5.7% T R A 0.160  0.224 0.281 0.410 0. 440 0. 460
R E
AL ikEzhk ARFEFAL &l aE 6.83%  8.18%  11.49% 12.79% 14.13% 14.38%
2021 2022 2023  2024E  2025E  2026E B AR EE 3.56% 35% 5. 65% 6.01% 6.90% 7.37%
4 A1) 1,959 2,501 3,617 4,171 4,948 5,729 BNF ARG R 5.69%  6.37% 8.51% 8.85% 10.20% 11.36%
VR ARG 261 384 639 700 833 1,213 Wk
e 4 b 2,414 2,323 2,397 2,045 2,203 2,394 FELEMNEKE  16.89%  1.87% 7.20% 13.37%  7.42% 6.37%
k2 B E 564 357 276 615 473 370 EBIT 3§k % -3.68%  7.21%  42.96% 13.22% 18.59%  13.90%
TiE K e T -548 496 134 -1, 646 -516 -477 & A KR 9.21%  24.70% 40.65% 16.56% 18.55%  9.76%
%8 EHALLHR 4,389 5,677 6,43 5,185 7,108 8,016 B EEKE 3.99%  2.12% 8. 30% 9. 64% 3.31% 2.70%
WA TR -1,274 -1,115 -1,574 -2,107 -2,575 ~-2,575 k¥ 4 V]
4% 7 -464 103 -201 -586 29 29 SR 1.7 0.5 0.4 0.5 0.5 0.5
E:i0) 23 66 87 200 230 270 5 B A R 88.2 85.6 79.1 80.0 80.0 80.0
3% EHALHER -1,715 -947 -1,688 -2,493 -2,316 -2,276 ISR 21.8 20. 6 20.5 20.0 20.0 20.0
A% A 35T 4 0 490 0 0 0 B % 7 B R4 100. 6 96.7 84.8 77.3 73.3 69.3
%y 817 -502 -4,366 2,526 -1,322 -2,286 -3 §- %]
B -1,591  -1,952 -2,232 -2,842 -2,770 -2,804 R /ARG 25.38% 14.62% 22.89% 22.73% 15.23%  6.34%
E F EHALAR -769 -2,454 -6,108 -316 -4,093 -5,090 EBIT #) 8 4R Fef& 4 6.9 7.7 1.1 11.4 10. 4 1.7
AL BARE 1,860 2,260 -1,471 2,376 700 650 ® R 43.48% 42.43%  41.66% 43.45%  40.54%  36.40%
KB SR, BEIERFT AT
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AR

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 0 2 5 10 45 BF245, A PR F35, A “BE" F 45, 2BFHHt
3 0 1 2 3 0 HRE R4y, AT FHBRTENGELE,
F b 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
F 45 0.00 1.33 1.29 1.23 1.00 3.0174. 0= 4%

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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6 ERREESRS

AR

#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 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.

% -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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