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(R tb+4%) .

FEDR

FHEYFEHREE, DRENTSAMAEE, 2024H1 A3 2 ETT
LERE T BA (Fl+8%) , DTS A#KARE, #HHET LS
77 @, 2024H1 S AP 420k 2.55 12T (Bl e+11%) o HAtdk
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Ak SN 3.85 12 (R bb+4%) o ERFHG, N AT Li
LR -4

St g kAR Y ik, il I kAL 63 Ko A E 2024H1, AL
DRER., THROKRERAELENIZE AT LM H 63 K (23 F
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AFEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
BN (BT 2,719 2,847 3,237 3,660 4,066
B\ R -223%  470% 13.70% 13.08% 11.09%
A& &FEERTT) 548 500 603 699 795
IAEERBIERKE -2199%  -872% 20.54% 15.86% 13.75%
REEERRIE (T) 1.710 1.561 1.349 1.563 1.778
BREEMHNSTEN 2.09 2.62 246 298 332
ROE(ABEAT) M) 1656% 13.15% 14.24% 14.78%  15.09%
P/E 89.47 4898 3093 26.69 2347
P/B 14.82 6.44 440 3.95 3.54
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX-Z T SN 2,781 2,719 2,847 3,237 3,660 4,066 T Ke 844 630 594 864 1,224 1,782
Bk E 22%  47% 13.7% 13.1%  1MA1%  BIKHA 129 165 202 231 247 241
ER-RT Y73 -1,500 -1,609 -1,750 -1,990 -2,251  -2,501 %5 20 23 25 28 31 33
I RIR-LLON 53.9%  59.2% 61.5% 61.5% 61.5% 61.5%  Hiiashi” 28 294 148 158 173 186
£ 4) 1,281 1,110 1,097 1,246 1,409 1,565  A#HH 1,021 1,112 969 1,281 1,675 2,242
EX IR FION 46.1%  40.8% 38.5%  38.5% 38.5%  38.5% %8 7 20.6%  21.6% 16.1%  20.4%  25.4%  31.6%
B A A A A -8 7 7 -8 9 10 kmEE 726 688 1,197 1,162 1,141 1,133
X IR T ON 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% 2~ 1,085 1,120 1,680 1,644 1,585 1,530
HEFA 25 -28 -29 -32 37 -41 S 21.9%  21.7%  28.0%  26.2%  24.1%  21.6%
X IR T ON 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% AW HF 307 397 441 443 444 445
%32 %A 259 -285 -309 -337 -388 435  JERHEE 3,934 4,043 5037 4,987 4,912 4,855
X R T ON 9.3% 10.5% 10.9%  10.4% 10.6%  10.7% %8 5 79.4%  78.4%  83.9%  79.6%  74.6%  68.4%
R %R -59 -54 -56 63 73 -81 - Xai 4,955 5154 6,006 6,267 6,588 7,098
R - LION 2.1% 2.0%  2.0% 2.0%  2.0% 2.0%  sEms® 166 141 220 274 160 140
A ATA)E (EBITD 931 736 696 806 902 998 A HA 199 169 216 205 245 287
I E-FION 33.5% 27.1% 24.5% 24.9% 24.7% 24.6%  HAbEH alk 259 167 209 200 220 238
% % A 23 -47 -50 -47 27 6 R Ak 625 477 645 678 625 665
%A B AN 0.8% 1.7% 1.7% 1.4% 0.7% 0.1% kM5 110 29 189 189 189 189
K ORARBK 2 2 -4 -1 0 0 Ak atk 1,075 1,030 1,050 796 627 506
N RMEEFICE 0 0 0 0 0 0 Rk 1,810 1,536 1,883 1,664 1,441 1,360
A E 56 38 60 30 30 30 EEERAERE 2,881 3,311 3,805 4,236 4,729 5,270
%A%, 7T A1) 5.8% 5.2% 8.5% 3.8% 3.3% 2.9%  HF: mA 321 321 321 321 321 321
& A0 975 734 712 799 915 1,033 K - BLA) 2,488 2,998 3,472 3,883 4,351 4,877
& A E 351%  27.0% 25.0% 24.7% 25.0%  25.4% IR A 264 307 317 367 417 467
F ok S & 0 4 -3 2 2 2 R AR FE R BEH 4,955 5154 6,006 6,267 6,588 7,098
AT A 975 738 709 797 913 1,031
#)8 % 35.0% 27.1% 24.9%  24.6% 25.0% 25.3% RS
P 43 #4, -188 -122 -130 -143 -164 -186 2021 2022 2023  2024E  2025E  2026E
T 13 AL 19.3% 16.6% 18.4%  18.0% 18.0%  18.0%  #mE#g4
A A i 786 616 578 653 749 845 A Iki 2.192 1.710  1.561 1.349 1.563 1.778
b HEF A 83 67 78 50 50 50  HFRAKF 8.984 10.325 11.867  9.470 10.573  11.781
BB FH N S 4 A 703 548 500 603 699 795 AR ZENLER 2.930  2.090 2.620  2.458  2.976  3.322
& A F 25.3%  20.2% 17.6%  18.6%  19.1%  19.6% 4 R& Al 0.000  0.000 0.435  0.600  0.720  0.840
SEE S
ALREE ARPEFA) % H AR 24.40% 16.56% 13.15% 14.24% 14.78%  15.09%
2021 2022 2023 2024E  2025E  2026E & FlciaE 14.18% 10.64%  8.33%  9.63% 10.61% 11.20%
A A1 786 616 578 653 749 845  HAKAMEE 21.72% 16.09% 12.46% 12.97% 13.39%  13.43%
PR3 & Xt 83 67 78 50 50 50 HkE
FEAREEE 187 221 249 160 159 160 @ LS KE 33.19% -2.23% 4.70% 13.70% 13.08%  11.09%
2 BE -20 4 -16 37 20 9  EBITHk% 43.00% -20.92% -5.42% 15.77% 11.95%  10.64%
BiERETH -14 171 29 62 26 52 4 AliRmKE 42.67% -21.99% -8.72% 20.54% 15.86% 13.75%
BEEHALEA 939 670 840 788 954 1,065 &% EHkE 61.69%  4.03% 16.52%  4.35%  511%  7.74%
AL -367 -421 -505 -89 -48 53 FEEERS
7 2 -60 -504 55 46 23 ROORHJAH R K 9.2 12.0 15.5 17.0 15.9 13.5
E¥0) 114 -16 126 30 30 30 AU AsRH 4.6 4.9 5.0 5.3 5.2 4.9
BEEHALRR -484 -497 -884 -4 28 0 I RHAH R 415 35.6 33.8 31.3 33.5 35.7
PEAL IR 17 38 4 0 0 0 BREAAERHK 116.3 1155  107.8 85.2 67.4 54.8
R OER -105 -110 238 38 114 20 RS
LX) -198 -314 -233 -254 279 -306 4 K /A ARG -18.05% -12.73% -4.50% -8.72% -17.00% -25.33%
£ FEHREER -286 -386 9 217 -393 326 EBIT A) & pREfE i 40.4 15.8 14.0 17.3 33.7 178.4
AEBAE 170 213 -35 568 589 739 K AthE 36.54% 29.80% 31.36% 26.55% 21.88% 19.17%
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A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
5 1.00 1.00 1.00 1.00 1.00 3.0174. 0= &
R BRI
B R ER AR (AEF) o
- ABEMGT) SR SERN RE
5 B #7 R 8 B A= 13500 > %50
1 2022-10-25 gt 126.53 N/A 12.00 00
2 2023-04-28 it 118. 51 N/A 10700
- 9300 1a0
3 2023-08-25 EEt 106. 06 N/A 7900 0
4 2023-10-25 ¥ 80. 61 N/A 65.00 .
5 2024-04-26 4 56. 03 N/A 2100
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
AT, TRAMEE, 7T RERNRRRLARE, RARRA S T EmE B EIERLC LS50, F45 R AP E R E LG H e AT T ey &
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 H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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.

AREFFERARE, AHLELREIEILEEAN T RAFOARE, KA ZALREGAR . BEIERF RN KRS DAL N B EIERGE
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iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO

EAE KR 5 B KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

