BEEIES 2024 4608 B 20 B

HIRERR (02155.HK) = (giifgm)

BRRAT T

IESFFRFRIR S

54

2V EEELATRREINTE ¥ 2 (Bl S1130518080002)

yuan_wei@gjzq.com.cn
AVERTET
8 A 20 H, n 8] KA 24 FFF4h. MEMA, DNAKIWEAAAN  H#hr GBE): 3.810 ¢
K. T 34.77 12T (yoy =5.8%); £AEAAH AR T 10.28 /27T (yoy
+2%); EA)F 29.58%, Rl 2.25pct; FAVEAAR T 3.74 1R
12T (yoy —11.2%); EBITDA A AR T 5.56 12T (yoy —3%). 4R 1. (BREFEEATST: 2BKE 2RV EEE, &
43R ’ WNTEAK £ 28 T F) 2540 £ 4 %) %ﬁ'.ﬂiéﬁﬂ'$ CEIPNE BArEMEY, 2023.8.23
BRI AR TR o

ZESIF — . _

= ‘ ‘ N SBHED) S ERT)
ZALEHREMAFBERE: 1) AT @E: HB54L0%)2 6.6 7.00 50
1o (yoy ~49.7%), LFIF % 6.61C (yoy +0.4%), A |y fy, 10
H# 6.5 127 (yoy —40.4%), LI 7.0 /2L (yoy =9.0%), i< "
WAL 4.6 {07 (yoy 108.2%), B AL 0.9 2% (yoy -50%), #i O %
2. 4107 (yoy236.0%). 2) #E TR 7@ : MEBNAGFHET 40 0

5

¥ 31.64 1L, wFHFER .71 (yoy -53.4%), T 5.31C 3.00 0

7 (yoy —27.0%), HAL 3.01z7 (yoy 40%), 37 & i/@#4+ 10. 2 2 = e s
1t (yoy 23.2%), WA YA 3.8 12 (yoy 21.8%), #1554
RREE —— FER —— [B%EH

Y4125 5.9 12T (yoy=71.0%), HA1.61CT (yoy—61.7%). 3)
REMR, N EFITE 87.76 107
BN S EM R, FERBRARTA: HPAEMKN G 56%, EEMSEIEE

AFITHE B 70%, FHEITE L 76%, H LS ANEEKE IRE 2022A  2023A  2024E  2025E  2026E
Zohfe. 2023 4F, INO (EFREFAR) #H4THABIRRAT 50 @0 o480 60 TETS 8376 998
- . . L. . BB NIEIKER 51.59% 13.47%  2.90% 10.59% 18.74%
Fo RPBHEDBAAGMRE, FNE 2030 F, 2RFATHIAE  geerpeEsn 660 845 904 1037 1253
¥ih B 54.810F L. NEBRBRABHIELS, #HELE. ISRt R 75.87% 26.21%  7.00% 14.75%  20.81%
FEm =34 BRI () 0552 0696 0745  0.855  1.033
E*J?ﬁf;ﬂ], 131E Iﬁﬂ:'& . . BREEMENESRFN 0.75 0.55 0.60 0.94 0.98
W TN E G IR A, AR A 5] 2024-2026 SFn 8] ) H ROE(ABEAS)ME® 23.77% 19.27% 17.10% 16.40%  16.54%
FIIE A4 9.04/10.37/12.53 1L, 3t 5/4/4 4% PE, 4 “E P/E 691 547 511 446 3.69
N7 IRR P/B 1.64 1.05 0.87 0.73 0.61
b‘(u;ﬁigﬁ KR AEFR. ESIESHRAT

RN R II R, T A7 k3T AT LR AR, 48]
#E s AT KA T ARG, LR B FHRE ST H e, BERE
%o

Fin A R e — A A B A 1




= = IE 5

SINOLINK SECURITIES

BR8] B

MR ZRBREATAH R

R 5k (ARFAEHA)

£ Atk ARFEF )

2021A  2022A  2023A  2024E  2025E  2026E 2021A  2022A  2023A  2024E  2025E  2026E
EX-ST .5 SN 4,279 6,486 7,360 7,573 8,376 9,945 %A 1,545 1,370 2,169 2,832 3,897 5,014
WK & 43.7%  51.6%  13.5% 2.9% 10.6%  18.7% R & 917 1,166 1,499 1,479 1,627 1,949
ER-RIZ 5 ¥ 3,102 4,693 5,305 5,325 5,867 6,963 A% 1,230 2,214 1,800 2,048 2,226 2,603
%4 BN 72.5%  72.4%  72.1%  70.3%  70.1%  70.0% Nk 610 1,085 925 1,008 1,091 1,282
£, ) 1,176 1,793 2,056 2,248 2,508 2,982 AR 4,302 5,835 6,394 7,366 8,842 10,847
%4 NN 27.5%  27.6% 27.9%  29.7%  29.9%  30.0% %8 %~ 75.5%  73.3% 71.6%  74.4% 77.8%  81.2%
A AL e R A 0 0 0 0 0 0 K BT 1 26 123 123 123 123
%4 N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% &R 1,227 1,610 2,105 2,100 2,095 2,090
ER g0 107 184 175 159 168 196 %8 21.5%  20.2%  23.6%  21.2%  18.4%  15.6%
VR O 2.5% 2.8% 2.4% 2.1% 2.0% 2.0% PR 37 55 50 48 46 44
I3 A 375 510 543 659 720 845 IR /E 1,394 2,126 2,538 2,531 2,524 2,517
%A B dN 8.8% 7.9% 7.4% 8.7% 8.6% 8.5% %8 K~ 24.5%  26.7% 28.4% 25.6%  22.2% 18.8%
o K % A 227 316 418 379 419 497 &= &t 5,695 7,961 8,932 9,897 11,366 13,365
%4 E N 5.3% 4.9% 5.7% 5.0% 5.0% 5.0% 48 15 Y 370 255 186 192 192 192
&A% AT AL (EBIT) 475 786 923 1,051 1,202 1,444 R A 3R 765 1,255 1,281 1,334 1,467 1,732
%45 AN 1.1% 12.1% 12.5%  13.9% 14.3% 14.5% AR Rk 2,546 3,370 2,804 2,807 3,104 3,586
% 9% A 21 1 -46 -23 -30 -42 R N 3,681 4,879 4,271 4,333 4,764 5,510
%4 E N 0.5% 0.0%  -0.6% -0.3%  -0.4% -0.4% R 0 190 180 180 180 180
W ALK 0 0 0 0 0 0 2R K R 6 69 91 91 91 91
N AME RS R 0 0 0 0 0 0 e 3,687 5,138 4,541 4,603 5,034 5,780
ket e 0 -5 -8 -11 -12 -1 & 8 AR R RS 2,008 2,816 4,382 5,286 6,323 7,576
Y%At 7T A4 n.a n.a n.a n.a n.a n.a HEb: A 572 644 1,303 1,303 1,303 1,303
& ol A 475 786 923 1,051 1,202 1,444 A o BLALIE 1,443 2,216 3,097 4,001 5,038 6,291
R IREES 1.1% 12.1% 12.5%  13.9% 14.3%  14.5% Y # R FR ARG 0 7 8 8 8 8
ok S S -6 -19 23 0 0 0 R AR AR SSH 5,695 7,961 8,932 9,897 11,366 13,365
CAIEAR 448 761 984 1,063 1,220 1,474
RS 10.5%  11.7% 13.4% 14.0% 14.6% 14.8% e R S5
BT 13 AL 67 95 142 159 183 221 2021A  2022A  2023A  2024E  2025E  2026E
B A3 AL E 15.0%  12.5%  14.4%  15.0% 15.0%  15.0% E- Y &
4 A1) 381 666 843 904 1,037 1,253 B 0.314 0.552 0.696 0.745 0.855 1.033
Y H AR RS 0 -3 -2 0 0 0 R AT 1.655 2.321 3.612 4.357 5.212 6.245
12 & T E)AY 4 A1 381 669 845 904 1,037 1,253 H R BEREER 0.967 0.746 0.553 0.599 0.936 0.978
ERES 8.9%  10.3%  11.5%  11.9%  12.4%  12.6% A R RAY 0.000 0.000 0.000 0.000 0.000 0.000
SEE S
AL ikEzhk ARFEFAL &l aE 18.95% 23.77% 19.27% 17.10% 16.40% 16.54%
2021A  2022A  2023A  2024E  2025E  2026E B kAR 6.68%  8.41%  9.46%  9.13%  9.12%  9.37%
4 A1) 381 669 845 904 1,037 1,253 FN RS F 16.91% 20.62% 16.30% 15.52% 15.03% 15.25%
VR ARG 0 -3 -2 0 0 0 P
HF L& X 191 248 182 14 15 14 EFLFBANKE 43.65% 51.59% 13.47% 2.90% 10.59% 18.74%
E -3 & EBIT 3Kk % 27.49% 65.57% 17.48% 13.90% 14.30% 20.13%
T B EeLT 510 -126 -501 -252 24 -140 EEAREE- S S 31.50% 75.87% 26.21% 7.00% 14.75% 20.81%
%8 EHALLHR 1,174 905 671 727 1,136 1,186 B R 87.69% 39.77% 12.20% 10.81% 14.83% 17.59%
i -443 0 0 -53 53 -53 F TRk
4% 7 -8 -1,141 -471 -3 -3 -2 SR 58.7 47.2 61.5 55.4 55.6 56.5
E:i0) 3 -7 62 -11 -12 -1 A5 R A RS 144.7 172.2 123.9 140.4 138.5 136.4
2K EHALER -448  -1,149 -408 -67 -68 -66 ST AT K 3K B R A 90.0 97.6 88.2 91.4 91.3 90.8
A% AR 3R 5% 572 0 601 0 0 0 B 5 A R 104.5 90.5 104.4 101.2 91.3 76.7
%y 74 60 -83 0 0 0 X 8 i)
E:i0) -53 -3 -1 4 -3 -3 & G B/ R AR ARG -58.25% -39.36% -40.36% -45.87% -55.17% -60.79%
# T ENALHR 445 57 507 4 -3 -3 EBIT #) 8 4% Bef& £ 23.0 1,135.4 -19.9 -45.0 -39.5 -34.7
024 RE 1,121 -179 798 663 1,065 1,117 w2 R E 64.74% 64.54% 50.84% 46.51% 44.29% 43.25%
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