=] 3£ JiE 75

SIMOLINKE SECURITIES

=451Z5 (01530.HK)

2024408 H 23 H

EN (4EF5T45R)

ARAT ST

IEFMRRE

ZOFmREKAN, BRELERSF
i

AV ERTEiT

8 A 22 Aupla =4 #]25 K A 2024 FFFIR, LFFNEEAT L
AN 43.9 {2 t, BlEbig K 16%; 34844108 10.9 e, Fligk
1. 1%; 2iFEE4F108 1.1 o, BE K 1.5%; £4) 38 1
T, B3R 18. 6%,

FEDR

B KL RSN, HERSEY KABE S, 4 A
REHEREEILE/FVHE ITP, LA EIN 24.8 1z (YOY
22.6%), AHE T & F 66. 2%; i b B A R AT SR AR
A5 24e (YOY 11.3%), &% 43%, REFH—: a R EHEH
HEETR, FAAAEMAN 33T (YOY9.5%); K775 M4
BN 1.6 12T (YOY 48.9%),

2RI eSS 545 RSN Eid B KA s, £
FFRNHE 5.5/, BLEK 10.0%. &~ miEFE 28 FE, 1
A F AR FRA0TC L. BAKF = AR P44k,
WHAABIFETEHE: HE6HA30H, FHAEFXT K28 A
B E S, ARERBERBRF, LI, 608 (4L IL-17A #240) 4K
& PsO |11 BWE AR#IEB R LR £ 2L SFPT A REL & 611
(4T IL-4R ¥4 ), BHZEEEZ 8 A (CRSWNP) 11 #l5 K 2
THAEE.

EARBEHEEK, FEAEANFHRK, EHAR, NIJEHFH
86.51%, FlHbiFT 1.9pct. 4HE % M F4RI 2. 7Tpct, T ZH T 3]
EHEIRBD 5. MIF A * wls Rk, T EF LHZN
VEP S S E

BRI, (HESITR

Rt 24-26 50 S E B3 F 4 A0 17.5/20.7/23. 7 fe ., R
PE » %1% 9/8/7 4% PE, %48 “FEN” iF4&,

KSR R

EPO 5 £ X M AR Bl R, SFRGRRATAM; 37
HAE TR IAEF,

BE 5 M R e — A A 5 A

54

oim: =4 Bk S1130518080002)
yuan_wei@gjzq.com.cn

iy (Bm): 5.730 5T

LEES N

1. (ZERHBERAR DT BEXRSRNFHREKES, 8

RRWRAER), 2023.8.25

M) P2 & BB 7T)
8.00 1,200
1,000
7.00
. 800
6.00 600
400
5.00
200
4.00 0
3 8 8 3 8
o] — N 0 o0
= = g < <
N N ™~ N N
BREE  —— =HERIE ——— BEER
EEMSIEIR
R 12/20 12/23A 12/24E 12/25E 12/26E
BN (E7T) 6859 7816 9058 10091 11332
EAIGRE 748% 1394% 1589% 1140% 1230%
IFEEFIEERT) 1915 1549 1755 2069 2373
IR 1597% -1909% 1331% 17.85% 14.69%
RS CT) 0792 0641 0726 085 0982
SREEWILTSHE 09 08 113 124 131
ROE(IBAAF)GE® 1477% 1104% 1115% 1161% 1175%
P/E 809 1000 883 749 653
P/B 120 110 098 087 077

KR : REIER. EEUESHRAT




= = IE 5

SINOLINK SECURITIES . Az
*ﬂﬁgﬁﬁyggﬂﬁﬂ /%‘HY’:/A\ g] 1‘5\ 1%
MRk ZRBREFANFHE
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2021A 2022A 2023A 2024E 2025E 2026E 2021A 2022A 2023A 2024E 2025E 2026E
EX-&'T .5 SN 6,382 6,859 7,816 9,058 10,091 11,332 %R A 2,803 2,149 2,610 4,297 6,355 8,580
R E 14.2% 7.5% 13.9% 15.9% 11.4% 12.3% R Ak #KR 2,147 1,829 2,228 2,555 2,812 3,177
ER-RZ 5 ¥ 1,106 1,188 1,174 1,259 1,433 1,654 fale 691 712 778 798 912 1,059
%A BN 17.3% 17.3% 15.0% 13.9% 14.2% 14.6% H AR R 2,149 5,070 3,577 3,746 3,864 3,998
ER 5,276 5,672 6,642 7,799 8,658 9,677 ik 7,791 9,761 9,193 11,396 13,943 16,814
%4 B AN 82.7% 82.7% 85.0% 86.1% 85.8% 85.4% % = 40.5% 44.4% 38.9% 44.6% 50.1% 55.3%
B b B R A 0 0 0 0 0 0 LSk 701 624 596 596 596 596
%4K B AN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% v 3,440 4,086 4,692 4,693 4,694 4,695
P8 2,324 2,580 3,006 3,451 3,834 4,295 % &~ 17.9% 18.6% 19.9% 18.4% 16.9% 15.4%
%4K B AN 36.4% 37.6% 38.5% 38.1% 38.0% 37.9% TR 5,736 5,763 5,795 5,505 5,230 4,969
A 371 385 481 562 616 680 R BT~ 11,422 12,228 14,432 14,144 13,869 13,608
%A AN 5.8% 5.6% 6.2% 6.2% 6.1% 6.0% %8 59.5% 55.6% 61.1% 55.4% 49.9% 44.7%
H R B R 754 693 795 1,060 1,140 1,258 &= &t 19,213 21,989 23,625 25,539 27,812 30,422
% 5 BN 11.8% 10.1% 10.2% 11.7% 11.3% 11.1% [=RIR L 150 363 2,112 2,112 2,112 2,112
84 FTALE (EBIT) 1,725 1,940 2,364 2,726 3,068 3,445 A&7 230 249 212 244 275 315
%A BN 27.0% 28.3% 30.2% 30.1% 30.4% 30.4% H AR At 1,039 1,181 1,404 1,579 1,773 1,994
% 9% A -32 -50 59 159 143 123 R AR 1,420 1,794 3,728 3,935 4,160 4,420
%4K AN -0.5% -0.7% 0.8% 1.8% 1.4% 1.1% K 9 5% 2,436 4,065 2,689 2,689 2,689 2,689
W E ALK 0 0 0 0 0 0 A K AR 699 729 695 695 695 695
N R EAILE 0 0 0 0 0 0 il 4,555 6,588 7,111 7,319 7,544 7,804
HRAE -67 -94 -30 -107 -60 -60 & 8 AR R RS 12,227 12,963 14,034 15,749 17,818 20,191
%AL AT A1 n.a n.a n.a n.a n.a n.a Hobe A 0 0 0 0 0 0
b A 1,725 1,940 2,364 2,726 3,068 3,445 A o BLA)E 12,234 13,133 14,190 15,905 17,974 20,347
RS NLES 27.0% 28.3% 30.2% 30.1% 30.4% 30.4% b HRFR A 2,430 2,438 2,480 2,471 2,451 2,427
ERIB & 178 378 -297 0 0 0 R AR AR SSH 19,213 21,989 23,625 25,539 27,812 30,422
77 A1 1,869 2,274 1,978 2,460 2,865 3,263
LIRS 29.3% 33.2% 25.3% 27.2% 28.4% 28.8% R HHT
FIT 43 4L 241 366 392 713 816 914 2021A 2022A 2023A 2024E 2025E 2026E
P 43 ALE 12.9% 16.1% 19.8% 29.0% 28.5% 28.0% E- Y &
# A 1,628 1,908 1,586 1,747 2,048 2,349 el E-d 0.683 0.792 0.641 0.726 0.856 0.982
VRO AR ARE -24 -7 37 -9 -20 -23 3 S 5.059 5.364 5.807 6.517 7.373 8.354
12 & T 8)8Y 4 A1 1,651 1,915 1,549 1,755 2,069 2,373 F R BENEFR 0.653 0.902 0.862 1.126 1.243 1.312
ERIES 25.9% 27.9% 19.8% 19.4% 20.5% 20.9% A A 0.000 0.000 0.000 0.000 0.000 0.000
= iR F
ALAhEE ARFEFAR) FR N EE 13.50% 14.77% 11.04% 11.15% 11.61% 11.75%
2021A 2022A  2023A 2024E 2025E 2026E ER AR ER 8.59% 8.71% 6.56% 6.87% 7.44% 7.80%
% A4 1,651 1,915 1,549 1,755 2,069 2,373 BNF ARG R 8.38% 7.92% 8.61% 8.16% 8.51% 8.82%
b FR RS -24 -7 37 -9 -20 -23 KR
AL IH -79 -16 344 285 225 222 2T LHPAFEKE 14.22% 7.48% 13.94% 15.89% 11.40% 12.30%
EIZE 9 & EBIT 3§ K& 20.80% 12.45% 21.85% 15.33% 12.51% 12.30%
FERTELH -332 70 -162 -209 -165 -285 R URILE S S 97.57% 15.97% -19.09% 13.31% 17.85% 14.69%
B EHALLHR 1,578 2,180 2,083 2,720 3,003 3,171 B R 8.68% 14.45% 7.44% 8.10% 8.90% 9.38%
AT R -1,109 -974 -704 -600 -600 -600 k¥ 4 V]
Fir -338 -2,943 -794 -100 -100 -100 RIS YE 78.9 69.7 51.1 60.0 58.0 57.3
H A 161 194 153 -107 -60 -60 PR 227.8 218.9 241.7 231.3 232.4 233.5
BEEHALER -1,287 -3,722 -1,345 -807 -760 -760 J AT TR 3K BAE R 2 76.0 76.7 65.9 70.8 70.0 69.5
JE AR IR -409 -476 0 0 0 0 B % 7 B RS 196.2 2171 218.6 189.1 169.8 151.2
AR -109 1,633 -3 0 0 0 -3 §- %]
H A 36 -443 -351 -186 -186 -186 & AR/ ARG -9.68% -12.03% -2.53% -12.10% -21.52% -29.57%
E T EFHANEAER -481 715 -353 -186 -186 -186 EBIT #] 8 fk o4z £k -53.7 -39.1 40.0 171 21.4 28.1
REeBARE -223 -718 459 1,687 2,058 2,225 ® R 23.71% 29.96% 30.10% 28.66% 27.12% 25.65%
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