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2024 F 8 A 22 H »a) WEFFM, LFF RN N69.75 1T,
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V24 A)E 45,5, 58.1, 67.9 1z, EPS # 2.15, 2.73, 3.20
T, BATARM AT R 69 PE %14 10. 23, 8.02, 6.86, 44F “EN",
RBEART

A A B S A K g 3 R s #7 7 AR A R 6935 4 Rk,

ERibT4A

S2HrH: BRkz (Blk S1130521050001)
chenyi3@gjzq.com.cn

oriH: BER (Hulk $1130520090002)
yangyiying@gjzq.com.cn

Hih (ARM): 21.93 ¢

XS

1. (EGEAATSIT:
#), 2024.4.25

2. (EEIEARRRTE: TETRE, FREHtREN
iEl), 2024.4.1

3. (fEgfEA AR SIT:
FRE), 2023.11.9

FHER—S A, BRIFLK

RMEE—AR~, BREER

ARMGT) R EEEATT)
35.00 1,400
33.00 h 1,200
31.00 1,000
29.00 <] 800
27.00 600
25.00 [ - 400
23.00 | 200
21. 00 0

© — N ) 0

& = < g g

N B A N A

RRZEH  —— ®&ERH —— R

LXEEFER (ARD)
=] 2022 2023 2024E 2025E 2026E
BN (ETT) 30,245 27,260 32561 37,869 41,985
BEINIEKE 1355% -9.87% 1945% 1630% 10.87%
I38:%FiE (BT 7T) 6,289 3,576 4,553 5,806 6,788
I3E:SREIG R -1330% -4314% 2733% 27.50% 16.93%
MEERIKES (T) 2.962 1.684 2.144 2.734 3.197
BREAEMHNS AR 330 2.22 3.26 446 5.28
ROE(QEEA AR (WEH) 2336% 1238% 1416% 16.01% 16.58%
P/E 740 13.02 10.23 8.02 6.86
P/B 210 161 145 1.28 114

KR : ARFR. ESIESMRA



= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
Mk ZRBRETNHE
Bk (ARFELL) ¥~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-SX. 5 SN 26,636 30,245 27,260 32,561 37,869 41,985 il 1,884 1, 849 2,041 2,782 2,468 2,460
3K & 13.6%  —9.9%  19.4%  16.3%  10.9% R & 3,862 2,961 2,362 3,011 3,502 3,882
EXE 5 ¥ N -17,182 -21,491 -21,576 -25,502 -29,144 -31,780 fale 1,039 1,173 1,493 1,467 1,677 1,828
%4 BN 64.5%  71.1%  79.1%  78.3%  77.0%  75.7% B /b ad 1,606 2,598 2,026 2,145 2,299 2,413
£, ) 9,453 8,754 5,684 7,059 8,725 10,205 AR 8, 391 8, 581 7,923 9, 405 9,946 10,583
%4 N 35.5%  28.9% 20.9%  21.7%  23.0%  24.3% %5 K~ 29.3%  24.5% 18. 0% 20. 4% 20. 2% 20.1%
B b AL B e -135 -217 -190 -228 -265 -294 L RSy 0 0 0 0 0 0
%4 NN 0. 5% 0. 7% 0.7% 0. 7% 0.7% 0.7% g 17,320 20,617 32,142 32,623 34,899 37,505
4 A -63 -52 -60 -65 -76 -84 %5 R 60.4%  58.9% 73. 0% 70. 6% 71. 0% 71. 4%
%A B dN 0.2% 0.2% 0. 2% 0.2% 0.2% 0.2% T H 1,530 1,760 2,247 2,383 2,519 2,677
I3 A -276 -262 -336 -326 -379 -420 IR /E 20,262 26,424 36,129 36,774 39,185 41,949
%A BN 1.0% 0.9% 1.2% 1.0% 1. 0% 1. 0% %5 R~ 70. 7% 75.5% 82. 0% 79. 6% 79. 8% 79. 9%
5 K %R -368 -611 -578 -651 -757 -840 k= & 28,663 35,005 44,051 46,179 49,132 52,532
%A AN 1. 4% 2. 0% 2.1% 2. 0% 2. 0% 2. 0% 4310 455 670 473 482 300 219 916
B ATA)E (EBIT) 8,610 7,613 4,520 5,789 7,249 8,567 R AT 3R 2,238 1,885 4,060 3, 640 4,044 4,410
%A BN 32.3% 25. 2% 16. 6% 17.8%  19.1% 20. 4% AR AR 1,311 1,212 1,246 1,229 1,456 1, 643
% 5% R -96 -59 -68 -154 -106 -56 bz 4,219 3,571 5,788 5,169 5,719 6,969
%4 N 0. 4% 0. 2% 0. 2% 0. 5% 0.3% 0.1% * 5% 1,705 3,257 7,348 6,548 4,548 1,548
W ALK -42 -24 -36 0 0 0 Ak K R 23 258 478 480 476 482
A A MEE I E 1 1 -6 0 0 0 il 5,948 7,085 13,614 12,198 10,743 8,999
Eeg & 30 38 8 30 30 30 8 R RS 22,256 26,923 28,891 32,165 36,272 40,937
%A% 7T AU 0. 3% 0. 5% 0. 2% 0. 5% 0. 4% 0. 4% b A 2,112 2,123 2,123 2,123 2,123 2,123
& ol A 8,509 7,604 4,428 5,674 7,183 8,551 A o Be Al 17,040 21,642 23,520 26,799 30,906 35,571
B ok A 31.9%  25.1%  16.2%  17.4%  19.0%  20.4% VO ARG 450 998 1,547 1,817 2,117 2,597
RV IEE 18 -193 -148 0 0 0 R AR BAH 28,6563 35,005 44,051 46,179 49,132 52,532
CATEVR 8,527 7,411 4,281 5,674 7,183 8,551
EUREE:S 32.0% 24.5% 15.7%  17.4%  19.0%  20.4% e R 5
ZEEE -1,273  -1,123 -658 -851 -1,077 -1,283 2021 2022 2023 2024E 2025E 2026E
BT 43 #L % 14. 9% 15.2% 15. 4% 15.0%  15.0% 15. 0% E: U Eo
4 A1) 7,254 6,288 3,622 4,823 6,106 7,268 R E 3.435  2.962 1.684 2.144 2.734 3.197
Y H AR S 0 -2 47 270 300 480 R A T 10.538 12.680 13.607 15.148 17.083  19.280
b & T B E)6 4 FliH 7,254 6,289 3,576 4,553 5,806 6,788 H R BEREER 2.323  3.296 2.221 3.256  4.456 5.278
EEES 27.2% 20.8% 13.1%  14.0% 15.3%  16.2% A BE RE A 0.800  0.800 0. 600 0. 600 0. 800 1.000
SEE S
PR % SO N ) &l aE 32.59% 23.36% 12.38% 14.16% 16.01% 16.58%
2021 2022 2023  2024E  2025E  2026E R A EE 25.32% 17.97%  8.12% 9.86% 11.82% 12.92%
4 A 0 7,254 6,288 3,622 4,823 6,106 7,268 FN RS F 29.20% 20.40%  9.99%  12.05% 14.27% 15.83%
b HR R ARG 0 -2 47 270 300 480 HRR
EE 1,468 1,808 2,101 3,086 3,456 3,952 B LEMAEKE  103.10%  13.55% -9.87% 19.45% 16.30% 10.87%
E R &2 63 34 46 168 126 73 EBIT k% 291.46% -11.58% -40.63% 28.07% 25.22% 18.19%
TiEKeTH -3,879 -1,130 -1,054 -1,163 -226 -86 & A KR 303.37% -13.30% -43.14% 27.33% 27.50% 16.93%
% B EHLLHR 4,906 6,99 4,715 6,914 9,461 11,208 B A KE 39.44% 22.17% 25.84%  4.83% 6.39% 6.92%
AT R -3,660 -6,931 -8,705 -3,725 -5,867 -6,715 K EEEES
4% 7 0 -400 1,400 0 0 0 SR E Y 0.7 0.7 0.6 0.9 0.9 0.9
i 31 38 25 30 30 30 Pl R P 13.9 18.8 22.6 21.0 21.0 21.0
2 FEHALAR -3,629 -7,292 -7,280 -3,695 -5,837 -6,685 KA IR RIS R H 38.8 32.4 41.8 41.0 41.0 41.0
R €Sy 270 754 500 0 0 0 B 5 A R 220. 4 188.2 387.5 318.6 289. 4 270.7
i B H -57 1,350 4,106 -995 -2,081 -2,303 BhHkh
B -769 -1,828 -1,948 -1,480 -1,855 -2,226 &G B/ R AR ARG -2.26% 1.70% 19.02% 11.97%  5.99% 0.01%
% T & ALER -556 276 2,658 -2,475 -3,936 -—4,529 EBIT 4 8 R Fetd 3¢ 89.7 129. 4 66.3 37.5 68.7 152.8
e BAE 717 -13 101 744 -311 -7 ® A 20.76% 20.24% 30.90% 26.41% 21.87% 17.13%
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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