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2024 8 A 5 HAG KA 24 F 9 4R, 1H24 A2 N 4.1 1C
T, FIHMEK 14.93%; I =FE4 A0 0.72 12T, RHIEK
15.35%, 2024 EIE LN 2.4 e, BRiEK 16.17%, ik
WK 41.43%; FIEFHEAE 0.55 L, FHIEK 42.82%, 3F
rb3g K 218. 02%.
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NE A=A R e HFTHERALT “ENFHA” BK, EXHHAS
WA & . 1024 ) SHIRN R bL3g KAz )2 B4 FERF LT &, &A1
KA ZHH T8 ZRAREREFERAENE K 0AE,
2024 NS E AR T FE K B P 46.39%, RIS 4. 34pets, I
FbiR It 24.58pcts, Mt T AWM THRIENDALFEAT “EMH
FH K, AF “FH 2RO TANERRNEHKEL
b, B—F K THAMARNGERNEEAEEPFPHITFRAN
B, NEAHRF LN BRBERIRSG R TR, SEA—%F
BATLEEE P ART WSV, “OHA7 & F Mk st d
T 71 BAS B s AE A A LAk, ATk BARBEAT T —4iK
e, ARIE (FHEIAR BIRY 28, NEARESF 5 AF4b4 R F ok
# 3%-10%, 3TEAFRAFRT BF T,

HBIMBNBEK, BEALZRERFI[HELY, 23 F N3 FNE
SPIN 4676.03 77 T, FlEIEK 60.9%, 1H24 /2 5] 52 BLE SN
2406.69 7 L, B3k 43.11%, SEEFHE K, N8 £E)
HETEmFLERN, MRIT Lf AR, Siotig AERE
FRAVR R & B TR Ak TR R & B TR, F45465%
TR, Wik ke bR, VBRGNS, BRI
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2024 Z2FHAALL AT EFXE. N3] 2024 2 EMAILERN
3418.99 77 4, FlH3gAn T 1866.22 7 4, ki T 6930.06
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Sarm: FAEA (Bulk S1130522030002)
manzaipeng@gjzq.com.cn
ariH: FES Bk $1130522060003)

lijialun@gjzq.com.cn

Wt (AR™M): 44.00 T
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1. (EBIREEBE AT R
MY, 2024.4.29

2. (SEBIRE AT ST
2024.2.23

3. (HEBRBE AT ST
271, 2023.10.30
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BElEEK, FERAE),

WSS, S#ERIENE

ARMGD) B3 EEEH7T)

106. 00 300
95.00 250
84.00 |- 200
73.00 150
62. 00 100
51.00 [t 1 50
40.00 0
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5= 2022 2023 2024E 2025 2026F

EWRA(E D) 602 794 989 1217 1446

BWWAEKE 2393% 3202% 2448% 23.04%  18.85%

H&BFE(BE ) 166 158 200 27 341

HAFFFAERER 220% -483% 2642% 3555%  26.09%

ResEE R () 3.770 2.553 3.228 4.375 5517

BREAESENZ AN 330 0.04 357 5.66 742

ROE(IEERAT)HEH)  1489%  157%  1425%  16.75%  17.95%

P/E .67 17.23 13.63 10.06 7.98

P/B 174 217 194 168 143

KR ATER - BRIESUIRFA
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MRk ZRBREFANFHE
Bk (ARFELL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2 .5 SN 485 602 794 989 1,217 1,446 Ll 158 214 81 103 214 523
WK & 23.9%  32.0% 24.5%  23.0% 18. 8% Xl & & 160 235 490 562 609 626
ER-RIZ 5 ¥ -241 -308 -433 -555 -668 -785 A 88 148 308 361 395 417
%4 BN 49.7%  51.2%  54.5%  56.2% 54.9%  54.3% H AR T 148 263 87 92 94 95
£, ) 244 294 361 433 549 660 AT 554 860 966 1,119 1,312 1,662
%4 NN 50.3%  48.8%  45.5%  43.8%  45.1%  45.7% %8 48. 2% 45.4%  43.7% 46.2%  50.3% 56. 4%
A AL e R A -4 -3 -3 -4 -5 -6 K & 0 0 0 0 0 0
VR O 0.9% 0.5% 0. 4% 0. 4% 0. 4% 0. 4% B 489 867 1,091 1,161 1,155 1,145
Lk @2 -13 -18 -37 -46 -54 -59 %5 T~ 42. 6% 45. 8% 49. 4% 47.9% 44.3% 38. 9%
VR O 2. 7% 3. 0% 4.7% 4.7% 4. 4% 4.1% LR 23 28 31 29 27 26
&2 A -26 -35 -41 -51 -62 -72 ERAK 595 1,033 1,244 1,306 1,298 1,286
%4 N 5.4% 5.7% 5. 2% 5.2% 5.1% 5.0% % .5 K~ 51. 8% 54.6%  56.3% 53.8%  49.7% 43. 6%
5F & % -25 -42 -61 -76 -94 -111 & ¥t 1,149 1,893 2,210 2,425 2,609 2,948
%4 E N 5.1% 6.9% 7.7% 7.7% 7.7% 7.7% #3045 3 1 82 86 119 33 33
B A AT AV (EBIT) 176 197 219 255 334 412 B A+ 3R 87 185 224 267 305 339
%45 AN 36.2% 32.7%  27.5% 25.8%  27.5%  28.5% AR B AR 100 89 147 140 150 159
% 9% A 0 -13 -29 -24 -21 -14 A A 188 356 457 527 487 531
%4 E N -0.1% 2.1% 3. 6% 2. 4% 1.7% 1.0% BRI 0 17 25 25 25 25
W ALK -1 -7 -18 -8 -9 -10 2 KA R 73 406 472 473 482 492
N AME RS R 1 0 0 0 0 0 e 260 779 954 1,025 994 1,047
Eegp & 4 4 3 3 4 4 38 R ARARE 889 1,114 1,256 1,400 1,615 1,901
%A% AT A 2. 0% 2.1% 1. 6% 1.3% 1.3% 1. 0% b A 44 44 62 62 62 62
& ol A 181 183 181 232 313 396 k4 BLA)iE 292 405 502 646 861 1,146
R IREES 37.3%  30.4%  22.8% 23.5% 25.8%  27.4% VRO AR ARG 0 0 0 0 0 0
R SIEE 6 3 1 3 5 5 AR R AR S ST 1,149 1,893 2,210 2,425 2,60 2,948
CRTEIR 187 186 183 235 318 401
RS 38.5% 31.0% 23.0% 23.8% 26.2%  27.8% b 5 A7
ZEEEA -25 -21 -25 -35 -48 -60 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 13.1%  11.0%  13.5%  15.0%  15.0% 15. 0% E Y E T
4 A 162 166 158 200 271 341 H NS 3. 689 3.770  2.553 3.228  4.375 5.517
VRO AR ARE 0 0 0 0 0 0 R 20.206 25.315 20.314 22.642 26.117 30.734
b & T B E)6 4 FLiH 162 166 158 200 271 34 H N BEAEBR 4. 683 3.302  0.041 3.571 5. 664 7.421
EEES 33.4% 27.6%  19.9%  20.2%  22.2%  23.6% A B RLAY 0. 000 0. 000 1.100 0.900  0.900 0.900
2E 23
PR % SO N N ) & AR 18.26% 14.89% 12.57% 14.25% 16.75% 17.95%
2021 2022 2023  2024E  2025E  2026E BRI EE 14.12%  8.76%  7.14% 8.23% 10.37% 11.57%
4 A0 162 166 158 200 271 341 FN T ARANEF 16.77% 11.20% 10.63% 11.09% 13.62% 14. 74%
g it 0 0 0 0 0 0 EEE S
El I ] 45 65 113 91 97 101 EE RS MAMKE  55.51% 23.93% 32.02% 24.48% 23.04% 18. 85%
k2 B E 3 32 52 22 15 13 EBIT 3k % 61.37% 11.91% 11.22% 16.80% 30.89%  23.10%
TiEKeTH -4 -117 -320 -91 -33 3 & A K E 82.41%  2.20% -4.83% 26.42% 35.55%  26.09%
% F EHALH R 206 145 3 221 350 459 B KA 85.88% 64.71% 16.76% 9.71% 7.61% 12.97%
AR -206 -416 -261 -140 -75 -75 FEETERD
4% 7 -136 -86 160 0 0 0 K2 R B4 R4 53.8 69.6  113.1 160.0 140.0 120.0
B 0 0 3 3 4 4 Vol R 109. 8 140. 3 192.3 240.0 220.0 200.0
32 K EHALHER -342 -501 -97 -137 -71 -71 R AT KK B4 R4 61.0 93.5 92.1 95.0 90.0 85.0
REE Sy 377 0 10 0 0 0 B % 3 B R4 259.2 316.8 469.0 384.0 301.3 243.5
%y -67 494 11 23 -86 0 [ % 8- %]
B -62 -58 -59 -81 -80 -78 %GB/ R ARG -33.49% -4.02% 22.69% 21.13%  6.11% -11.03%
# T ENALHR 248 436 -38 -58 -166 -78 EBIT A4 84 FE4s £ -626. 4 15. 4 7.7 10.8 16.2 28.5
A BARE 112 80 -133 26 114 310 W R 22.64% 41.15% 43.16% 42.25% 38.10% 35.52%
KB SR, BEIERFT AT
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23 &
VA e S G TG AR IRE TR IL E S AT
B3 —BAR —AW AR =AW AR TH P A RRELT RN “EN” F 15, H “BH
N 0 3 5 8 23 #2454, A PR FIN, A CBE F45, 2B5FHIT
oy 0 0 0 0 0 SRRy, AT A,
o 0 0 0 0 0 RARS 5 FHYHRFTEBOTR
B 0 0 0 0 0 1,00 =FA; 1.0172.0=#4# ; 2.0173.0=
#4  0.00 1.00 1.00 1.00 1.00 3.0174. 0=s iy
KR BRI
AR BEF BIERY (AR F) _ ARG P SR Az
55 G *4 TH O BAH 13800 30
1 2022-09-14 FEN 115.77 N/A 12400 9
2 2022-10-31 EAN 112.38 N/A 0.0 0
3 2023-02-28 A 155. 41 N/A 9800
4 2023-03-30  EA 137.19 N/A 8900 ta
5  2023-08-11 EN 92.16 N/A BR00 0
6 2023-10-30  FEA 85.79 N/A 500 5
7 2024-02-23 FEN 55. 44 N/A 4000 i
8  2024-04-29  FEA 59.35 N/A 8 8 85 8 8 8 5 38 5
KR B &iE AT § 8 8 8 g8 |8 § § S
BRI RGBLIA:

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,
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2 8] BTE

# B #
EA AR AN 2P Bl AR BERERAME, CEGEART AL 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

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AREH TIMBANT BB ENE, RAGSEMHKEATRAZA, A48 GEAMRRTHESHEFRAIE), RREEESIERLDA BN E P T A& T
BT C3 & (4 C3R) AT HMEM; AMEI QLGN EFAEDOGFAFT EANE P OHHRIA, BFRRE L, FERAAMHTEP X THIIEFARERTL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
AleAn & kAL,

% B & R S AT AL IAA R ZE AL, W B iR A IA AN B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i A RS AL R A BB AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L& El%:3 X

w9%: 021-80234211 w.7%: 010-85950438 W i&: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn

Ul %% : 201204 R %% : 100005 W4 : 518000

Hopk: EHE AKX S @5 1088 5 Hodb: LTTEIKE LN K 26 5 Hoik: RINTAREELWIE 2028 TERBF T

FAERKE 5 & #H A KA 8 Ed 18 # 1806
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