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2024 F 4 F 27 B NS W EFRE—FR, 2023 SFEAEIH19.01
e, BlH+27.69%; £ILJaHF410E 1.34 /L, FH+31.34%;
FHFedp V3 B4 A1E 1. 23 12T, B +27.19%, 2024Q1 % HLE &
4.63 1270, FFb+8.04%; 13E4 4104 0.35 12T, Flt+14.16%;
FedE Va4 #1040 34 12T, FH+14. 05%,

ZEEDH

23FKBLHEARR, PHIBRE, S RiELA, 203 FH
/S AN 7. 75/11.18 1L 7T, R 1L+49. 89%/+14.73%, H &
REXHETRAHRERNTR, A REH @ 23 584 KA K
BPRFENE, BRE2ZFRAINKEFHEN 197 K, FHLIEK
27.93%, HEREATRKE P IRANETELEI+61.79%. 245 E
BWHENERRERIENE, TEREBSEHARE, BE
2023 FJR N F) 24T 1541 A, Fe+33.77%, My 245 R # 2 3g
Aol S, AT 20%%% 4K 7 55 HL+18. 43%, 4 8] 24Q1 JA N R ALK E,
IR AKBRERAKE, N8B RE P ERINF,

NE B S Sk A, 2023 SFNE)dhtE K/ R/ RA L/
¥ A X 5 A 5 E Ik 8.70/3.55/3.73/2.95 e ., Rk
+24. 33%/+29. 16%/+26. 41%/+38. 63%, L1t K ¥ HtR L Hag
BE, HAiTEWRESRE/ FFAL/ABESHNRAR
+157. 95%/+94. 12%/+76. 26%, AHEA LA T —NTLKE S,
24Q1 £ A R AR, A ERRBLBHE, N E) 2023/2024Q1 57
SEIEA) FE 23.70%/25. 45%, F)rb+0.29/+1. 50pct, 55 I 4] FE
6.97%/7. 44, R t+0.19/+0. 47pct. /2 &) 5% Fls#Anstf4 2, 2023
AR/ B/ TR T MESA A 4. 68%/8.43%/1.11%, HHIR
+0.76/-0.91/+0.05pct ; 24Q1 45/ 2/ K F R EH5H A
5.89%/8. 35%/1. 06%, [F kt+0.81/+0.54/0. 23pct.
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NEFEITIE B I KRE P kS, MAENE P ORETFIELH 0
FEPHK, KB A ZEPAMEEK, ) B imNdBRFIEE 24
AhEmpyzHE, MAERRYEYGHA 2mRAK, NS0
IR KA K . FA A ) 24-26 FILNH 22.9/27.5/33.1 {L .,
F) tb+20%/20%/20% ; V3 # 4 Al K 1.65/2.04/2.57 e, Btk
+23%/+23%/+26%, *F & EPS %, 1.67/2.05/2.59 T, %t PE %
21/17/14X, %44 “E N7 4%,

RPERT

KB LHAaeet:; BERKKLTRAA; ITLEFmEIF,
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1. (THREAT SIE: D BiRZPFE WeRahH akm
Y, 2023.10.24

2. (THREATSIE: X BREXRMNSR, HMKE MR
), 2023.8.30
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ATEFER (ARH)
biif=| 2022 2023  2024E  2025E  2026E
N (ERT) 1,489 1,901 2,290 2,751 3,311
SR PNLE S 16.86% 27.69% 20% 20% 20%
YA EFE(E A 7T) 102 134 165 204 257
JEES e FlpE bR S 15.20% 31.76% 23% 23% 26%
REEE R (7T) 1.176  1.550 1.67 2.05 2.59
BREEEIERAM 2.23 2.30 4.62 3.75 4.59
ROE(JARBAE) (H5E) 9.61% 11.05% 12.13% 13.16% 14.45%
P/E 55.74  34.08 21 17 14
P/B 5.35 3.77 2.56 2.26 1.96
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 1,274 1,489 1,901 2,290 2,751 3,311 Uil s 332 381 282 452 616 849
Wk & 16.9%  27.7%  20.5%  20.1%  20.3% R & 71 73 108 124 148 179
ER-RIZ 5 ¥ -989  -1,140 -1,450 -1,748 -2,094 -2,515 5 162 182 228 254 304 365
%4 BN 77.6%  76.6% 76.3%  76.3% 76.1%  76.0% Rk 29 33 32 42 46 50
£, ) 285 349 451 542 657 795 AR 593 670 651 872 1,114 1,443
%4 E N 22.4%  23.4%  23.7%  23.7%  23.9%  24.0% %8 44.3%  42.2% 36. 0% 39.2% 44.2% 49. 8%
R Xy ] -12 -12 -15 -19 -22 -27 LIRS 22 52 51 51 51 51
%4 N 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% Fa 636 733 960 1,136 1,186 1,229
Lk @2 -42 -58 -89 -104 -122 -151 %5 K 47.5%  46.2% 53.1% 51.1% 47.1% 42. 4%
VR O 3.3% 3.9% 4.7% 4. 6% 4.5% 4. 6% PR 52 74 109 114 120 125
I3 A -107 -139 -160 -206 -229 -264 IR /E 747 917 1,158 1,350 1,405 1,453
%4 N 8. 4% 9. 3% 8. 4% 9. 0% 8. 3% 8. 0% % .8 - 55.7%  57.8% 64. 0% 60. 8% 55. 8% 50. 2%
5F & % -9 -16 -21 -22 -25 -30 k7~ &t 1,34 1,587 1,809 2,223 2,519 2,89
%A AN 0. 7% 1.1% 1.1% 1.0% 0.9% 0. 9% 4310 455 25 27 10 0 0 0
&A% AT AL (EBIT) 114 123 165 191 259 325 R A 3R 267 281 310 537 641 769
%45 AN 9. 0% 8. 3% 8. 7% 8. 3% 9. 4% 9. 8% AR Rk 34 43 56 62 75 92
% 9% A -5 -2 -6 -7 -5 -1 R N 326 350 376 599 716 861
%4K BN 0. 4% 0.1% 0. 3% 0. 3% 0.2% 0. 0% * 5 35 147 184 234 229 224
W ALK 0 0 0 0 0 0 2R K R 26 29 33 23 23 23
A A MEE I E 0 0 -1 0 0 0 il 388 526 593 857 968 1,108
Eegp & 0 0 -1 0 0 0 & 8 AR R RS 954 1,061 1,215 1,364 1,547 1,781
%A% AT A 0. 0% 0. 0% n. a 0. 0% 0. 0% 0. 0% N 87 87 87 87 87 87
& ol A 112 123 161 184 254 324 ko BLA]A 336 417 526 674 858 1,092
R IREES 8. 8% 8. 3% 8.5% 8. 0% 9.2% 9.8% Y # R FR ARG 0 0 0 2 4 7
ok S S 2 6 13 30 10 10 R AR AR SSH 1,341 1,587 1,809 2,223 2,519 2,89
CAIEAR 113 129 174 214 264 334
RS 8.9% 8. 7% 9.2% 9. 3% 9.6%  10.1% e R S5
FIT 13 L -26 -28 -42 -47 -58 -73 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 23. 0% 21.9%  23.9% 22.0%  22.0% 22.0% E: U Eo
4 A 87 101 133 167 206 260 B 1.021 1.176 1.550 1. 666 2.051 2.594
VRO AR ARE -1 -1 -2 2 2 3 AR 11.009 12.245 14.025 13.738 15.588 17.946
12 & T E)AY 4 A1 88 102 134 165 204 257 H R BEREER 1.135  2.227 2.296 4.616 3.750 4.589
EEES 6.9% 6. 8% 7.1% 7.2% 7. 4% 7. 8% T R A 0.000  0.150 0.170 0.200 0.230 0.270
R E
AL ikEzhk ARFEFAL &l aE 9.28%  9.61%  11.05% 12.13% 13.16%  14.45%
2021 2022 2023  2024E  2025E  2026E B AR EE 6.60%  6.42% 7.42% 7. 44% 8. 08% 8. 89%
4 A1) 87 101 133 167 206 260 FN AR F 8.53% 7. 64% 8.70% 9.19%  11.19%  12.44%
g it -1 -1 -2 2 2 3 Wk
e 4 b 52 60 70 68 75 82 FELEMNEKE  34.89% 16.86% 27.69% 20.48% 20.12%  20.35%
k2 B E 10 2 8 -17 6 6 EBIT 3k % 45.47%  7.45% 33.93% 16.06% 35.33%  25.47%
e ] -50 30 -12 182 38 49 & A KR 15.51% 15.20% 31.76% 23.19%  23.08%  26.46%
%8 EHALLHR 98 193 199 400 325 398 B EEKE 40.32% 18.35% 13.98% 22.87% 13.35% 14.96%
WA TR -183 -221 -244 -238 -120 -120 k¥ 4 V]
4% 7 0 -30 -48 0 0 0 SR 16. 4 15.8 15.9 18.0 18.0 18.0
B 0 0 0 0 0 0 PR 51.3 55.1 51.7 53.0 53.0 53.0
3% EHALHER -183 -251 -292 -238 -120 -120 KA IR B R S 52.7 53.6 52.0 60.0 60.0 60.0
A% A 35T 349 2 0 0 0 0 B % 7 B R4 173.7 155. 3 176.5 152.2 130. 6 111.0
%y -19 115 24 40 -5 -5 V=i 8 i)
B -32 -28 -28 -32 -36 -39 R /ARG -28.51% -19.61% =-7.27% -15.97% -24.92% -34.93%
E F EHALAR 299 88 -5 9 -41 -44 EBIT #) 8 4R Fef& 4 23.7 74.0 28.2 27.2 50.8 526.3
024 RE 215 31 -98 171 164 233 ® R 28.91% 33.15% 32.80% 38.55%  38.42%  38.25%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF

B3 —FAN —AW —AK ZAK ~AA TP A REER NN CENT F S, H BT

EN 5 18 30 44 98 BF245, A PR F35, A “BE" F 45, 2BFHHt

s 1 2 8 10 0 HadRAIRy, AT HFHIT LG SF,

e 0 0 0 0 0 RELTFH5-FH T HE BT

B 0 0 0 0 0 1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

5 1.17 1.10 1.21 1.19 1.00 3.0174. 0=
KR BRI
I e HE A AR (KR T) B ‘ .
s B ey m—re . 82./0\0&m<m i et 2 5 e E!Z)%ga

1 2022-04-29 EN 47.45 N/A 74.00 50

2 2022-08-25 EAN 47.10 N/A 66. 00 40

3 2022-10-25 ESN 49. 81 N/A 58.00 30

4 2023-04-19  FEA 69.83 N/A 50.00 20

5  2023-04-27 EAN 69. 80 N/A 42.00 0

6  2023-08-30 EAN 64.14 N/A 34'00§ § é § § § § § ’

7 2023-10-24 EAN 51.07 N/A 8 8 ¥ 8 8 & 83 3
KR B AER A
LS S D LE

FEN: AR 6—12 4 R LakiaE A 15%A L,
W MAAR 6—12 AN A W L3k kg B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L

ARG — R AEH R
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EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

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, 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
R4 201204 @R %: 100005 ¥R %: 518000
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