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2024 7 A 9 BAASAMT 2024 FFF E A E AL, Ft
2024 X 2 )A A FNE 21,2 LB 21.8 10, 5 LFR
AL A 10.74 LB 11.34 1o, FlH3EH 102. 68%F]
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T, HEFER IS 8.96 1L TE 9.56 12T, F iAo
79.01%%] 84. 30%.

ZESHh
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FARE N LR BRI KF, N8 F s B A E S 69 4K 2 R
He3g K A2iT 30%, P ARG F ey X, Bkt s
FLEFEFEFNREFRAMARRGER K, K2 FFEEF£
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. 52.331c7t, *tm PE A&1E4 A4 10.93/9.73/8.95 4%, 4+
“EN S,

RN A KI@R 3 7 SBEAAKT M, BRR &R, “iRik
BV AT BT R REL LR KA RAT;
12 AR R &

BE 5 M R e — A A 5 A

ERitbTA

aUH: BRkz (Hulk S1130521050001)
chenyi3@gjzq.com.cn

SHH: =& (Bulk S1130523100003)
lihanyu@gjzq.com.cn

Hit (ARBH): 14.25 5%

LIPS i

1. (FERWRIRAFSIT: VSRR, MRES =aEBhIK
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AREXER (ARM)
b= 2022 2023  2024E  2025E  2026E
E AN (BAT) 21,902 25,978 32,315 37,693 41,276
E Ol I 21.69% 18.61% 24.39% 16.64%  9.51%
AE&FIEER T 1,332 3, 091 4,288 4,816 5,233
V3B FEE K R 1.43% 132.12% 38.69% 12.32%  8.66%
58 8 ARG (o) 0. 435 0.989 1.304  1.465 1.591
BREEMHNES TS 0.72 1.70 1.82 1.92 2.20
ROE(IBEAT]) BEE)  10.90% 20.81% 24.31% 23.19%  21.65%
P/E 32.78 14. 41 10.93 9.73 8.95
P/B 3.57 3.00 2. 66 2.26 1.94
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-&'2 .5 SN 17,998 21,902 25,978 32,315 37,693 41,276 Ll 4, 841 4,903 5,216 5,752 6,494 7,149
Wk & 21.7%  18.6%  24.4%  16.6% 9.5% )R E & 2, 655 2,990 4,582 4,855 5,484 6,005
EX-RT 593 -14,602 -17,869 -18,799 -23,410 -27,507 -30,138 o 4,308 4,115 4,942 5,644 6,556 7,101
%4 BN 81.1% 81.6%  72.4%  72.4%  73.0%  73.0% AR P 669 809 794 858 915 952
£ 4] 3,396 4,033 7,179 8,905 10,186 11,138 AT 12,472 12,818 15,534 17,108 19,449 21,207
%4 NN 18.9%  18.4%  27.6%  27.6%  27.0%  27.0% %8 47.7% 43.3%  46.1% 47.0%  48.9% 50. 2%
Bk AL B e -49 -63 -87 -113 -132 -144 * 1,013 959 944 944 944 944
%4 N 0. 3% 0. 3% 0.3% 0. 4% 0. 4% 0. 4% B = %~ 10,582 13,468 14,074 15,377 16,546 17,294
HEER -674 -834 -1,285 -1,616 -1,885 2,064 %8 40. 4% 45.4%  41.7% 42.2%  41.6% 41.0%
VR O 3. 7% 3.8% 4.9% 5.0% 5. 0% 5.0% LR 1,152 1,428 1,747 1,610 1,505 1,422
ERRA -572 -608 -873 -1,099 -1,282 -1,445 R F 13,701 16,815 18,192 19,296 20,346 21,000
%4 N 3.2% 2. 8% 3. 4% 3. 4% 3. 4% 3. 5% % .5 K~ 52. 3% 56.7%  53.9% 53.0%  51.1% 49. 8%
& -481 -621 -838 -1,066 -1,282 -1,403 # & &t 26,173 29,632 33,726 36,404 39,796 42,207
%4 E N 2.7% 2. 8% 3. 2% 3. 3% 3. 4% 3. 4% #3045 3 5,229 4,714 4,701 4,272 3,567 1, 648
B A ATALE (EBIT) 1,620 1,907 4,096 5,011 5,606 6,082 B A+ 3R 6,257 6,142 7,945 8,693 9,569 10, 450
%45 AN 9. 0% 8.7% 15.8%  15.5%  14.9% 14. 7% AR B AR 356 448 1,018 971 1,110 1,192
M % 5% R -274 -277 -392 -351 -314 -267 A AR 11,841 11,305 13,664 13,936 14,245 13,290
%4K BN 1.5% 1.3% 1.5% 1.1% 0. 8% 0. 6% K & 2,971 3,440 2,633 2,343 2,343 2,343
W ALK -89 -86 -192 0 0 0 2 KA R 224 2,127 1,990 1,899 1,851 1,816
NARMERF N E 0 15 -14 0 0 0 e 15,035 16,872 18,287 18,178 18,439 17, 449
A 26 -15 -31 0 0 0 38 R ARARE 10,730 12,219 14,853 17,640 20,770 24,172
%A% AT A 1.9% n.a n.a 0. 0% 0. 0% 0. 0% b A 3,063 3,063 3,126 3,288 3,288 3,288
2 o A 1,349 1,598 3,517 4,660 5,292 5,814 k4 BLA)iE 4,805 5,660 8,164 10,951 14,081 17, 482
R IREES 7.5% 7.3%  13.5%  14.4%  14.0% 14.1% VRO AR ARG 407 541 586 586 586 586
Bk Sk E 32 -35 -74 0 0 0 AR R AR S ST 26,173 29,632 33,726 36,404 39,796 42,207
H AT A 1,381 1,563 3,442 4,660 5,292 5,814
RS 7.7% 7.1%  13.3%  14.4%  14.0% 14.1% b 5 A7
FIT 43 L -39 -135 -240 -373 -476 -581 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 2.8% 8.7% 7. 0% 8. 0% 9. 0% 10. 0% E Y E T
% A1) 1,342 1,428 3,202 4,288 4,816 5,233 H NS 0. 429 0.435  0.989 1.304  1.465 1.591
VRO AR ARE 29 96 1M1 0 0 0 R 3.503 3.989 4.752 5.365 6.317 7. 351
12 & T E)8Y 4 A1 1,313 1,332 3,09 4,288 4,816 5,233 H N BEAEBR 0.273 0.718 1.700 1.818 1.923 2.204
EEES 7. 3% 6.1%  11.9%  13.3%  12.8% 12. 7% TR A 0.150 0.150  0.150 0.456  0.513 0.557
2E 23
BALRELE ARPEAL) & AR 12.24% 10.90% 20.81% 24.31% 23.19% 21. 65%
2021 2022 2023  2024E  2025E  2026E BRI EE 5.02% 4.49%  9.17%  11.78% 12.10% 12. 40%
bR 1,342 1,428 3,202 4,288 4,816 5,233 FN T ARANEF 8. 12% 7.62% 15.62% 17.44% 17.67% 18. 04%
VR ARG 29 96 111 0 0 0 EEE S
E| S ] 1,074 1,265 1,645 1,547 1,650 1,746 EE RSB KE  16.84%  21.69% 18.61%  24.39% 16. 64% 9.51%
kB E 93 280 607 480 441 408 EBIT 3k % -26.34% 17.73% 114.76% 22.35% 11.87% 8. 48%
FiERLLTH -1, 672 -774 -140 -338 -585 -139 & A K E -11.97%  1.43% 132.12% 38.69% 12.32% 8. 66%
BB EHALSR 837 2,19 5,313 5,977 6,32 7,248 B KA 24.30% 13.22% 13.81%  7.94%  9.32% 6.06%
AT R -2,582 -3,594 -2,011 -2,691 =-2,700 -2,400 FEETERD
H#F 91 80 -28 0 0 0 K2 R B4 R4 43.1 42.3 42.8 43.0 42.0 42.0
e 9 -67 7 0 0 0 Vol R 87.0 86.0 87.9 88.0 87.0 86.0
B EHALER -2,482 -3,581 -2,032 -2,691 -2,700 -2,400 R AT KK B4 R4 68.9 66.1 63.9 64.0 64.0 64.0
JEA R 1,249 0 1 0 0 0 Bl 2 % Bl R 185.3 193.0 185.7 150. 5 125.8 110.9
i B 2,359 1,646 -856 -719 -705  -1,919 = 8 ¥
b)) -1, 461 -368 -698 -1,965 -2,126 -2,240 0/ ARG 29.26% 39.28% 22.39% 12.08%  3.53% -7.35%
£ T & AHER 2,147 1,278 -1,553 -2,684 -2,831 -4,159 EBIT A £ AR 3 4 5.9 6.9 10. 4 14.3 17.8 22.8
AEBRE 494 93 1,775 602 791 689 W R 57.45% 56.94% 54.22% 49.93%  46.34% 41.34%
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T 5 F AR IR EF LRI R AT T A8 XA AT
AW —AA —AA —AK =AW ~AA HEARIES S S TUREINE RPN RS £ g
EN 3 11 26 58 97 24, A CFWT RIS, AR F45, ZEFHHERF
¥HE 1 1 1 5 0 R LIRS, EATHF AT ERGSF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
5 1.25 1.08 1. 04 1.08 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ \ " o
A%  Am #a T BRH pEROY pEESEn ] e
1 2023-05-01 SN 10. 27 N/A 17.00 800
2 2023-09-02 SN 12.31 N/A 500 -
3 2023-10-18 ESN 12.29 N/A 1300 0
4 2023-10-30  EA 11.88 N/A :EE -
5  2024-01-30 BN 11.32 N/A 7ﬁu .
6 2024-03-12 EAN 14. 31 N/A E s = = E = £ =
7 2024-04-21 EN 17.06 N/A 8 8 8 8 8 8 5 S
8  2024-04-28 EAN 16. 50 N/A
R B AIER I
S S COLE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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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
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iR & T C3 R (4 C3 ) AT HAE R AREFT O 50N E B EBIFAE BEANHE P ORHKRIL, BHRREZ, FEBAATHEE P X THEIER XL
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