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8 A 26 B, N8 KM 2024 ¥R, »a) 2024 FFFFENE
WAL N 56.99 127, Flr-19.36%, 1384 41iE 7.63 127, F k-
32. 1%, 2 ZEFESLNBIL25.23 10T, Fl—1.70%; Y3454 F)
M 3.34 10T, FIE-9.62%, A4S,

2R

N BRI T B, A% N, Lk FkF, 2024 F
EFF, NG RB LS FENT LN 33.23 12, HA& 6.65 F L/
wh, BH-23.91%; #1755 LN 12. 04 12, Hirds 4.29 7/
b, [ b-8.39%. BRMFE®E, N EERMEHARRALLE DX,
NEFERTIHINESTRLTH LBKLE . K= e RE, +
KA EEF B R BB G ATRM 10.7 7 L/ (O £ RIKH A,
HABAAET 2015 F), BRABLATMRM 13.2 A0/ (F LR
1&MNA, HKAEAIET 2015 ), RER £ 27 B FH Y ATRN
2.5 7 /vh (B 042 11.28%, HKIAEAHE T 2015 ) XHEH 7
@, N E) REE T IR 9.5 B U/ (U XL RAKN A, HIBALE
T 2015 <F), weed BEEA B S ATARMN 16.2 77 L/ok () £ 5% 2. 56%,
HAEACHE T 2015 5F), MIFLIRMN 7.5 7 /vk (5 Lo AN 45,
FAEALIE T 2015 ),

FPEHABRT AN FRHT—RAK N5 BATAZ A 16.09
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RAGWAA BT T, EAEENS] 2024-2026 5593 &4 F)EH AN
SAH 14.03 12 (-19.19%), 17.66 1 (-12.15%) 4= 20.53
fe 7 (-10.92%), EPS % %1%4 3.45, 4.35 #2 5.05 7, % a7 fiaaf
R PE %% 14.13X, 11.22X #= 9. 65X, %4+ “FEN” P4,
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b} 2022 2023 2024E  2025E  2026E
BN (ERT) 15,811 11,478 11,770 13,678 16,397
RN RS 33.520% -27.41%  2.55% 16.21% 19.88%
3E%F(E R 7T) 1,794 1,565 1,403 1,766 2,053
AR SR DK 46.82% -12.77% -10.37% 25.86%  16.29%
PEEE RIS (7T) 5790  3.851  3.452  4.345  5.052
EREEENS B 6.85 5.89  10.80 6.46 7.50
ROE(JABSBAR)(M®) 21.02% 16.18% 12.80% 14.13% 14.38%
P/E 17.95 1639 1413  11.22 9.65
P/B 3.77 2.65 1.81 1.59 1.39
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 11,841 15,811 11,478 11,770 13,678 16,397 Uil s 2,272 3,358 1,763 5,327 6, 649 8, 647
Wk & 33.5% —27.4% 2.5%  16.2%  19.9% R & 2,917 3,405 3,333 3,328 3,867 4,636
EX-RT 593 -9,110 -11,750 -8,539 -8,916 -10,275 -12,401 5 1,867 2,084 1,590 1,676 1,931 2,331
%4 BN 76.9%  74.3%  74.4%  75.7% 75.1%  75.6% Rk 795 454 2,389 372 413 477
£ 4] 2,731 4,060 2,939 2,855 3,403 3,996 AR 7, 851 9,302 9,075 10,703 12,861 16,091
%4 E N 23.1%  25.7%  25.6%  24.3%  24.9%  24.4% %8 59. 9% 62.9%  57.8% 62.3% 65. 6% 70. 9%
Bk AL B e -29 -44 -47 -35 -41 -49 LIRS 2 2 2 2 2 2
%4 N 0.2% 0. 3% 0. 4% 0. 3% 0. 3% 0. 3% Fa 4,560 4,483 5,400 5, 809 6,068 5,930
HEER -269 -346 -230 -235 -274 -328 %5 K 34. 8% 30.3%  34.4% 33.8% 31. 0% 26.1%
RS ON 2.3% 2. 2% 2. 0% 2. 0% 2. 0% 2. 0% PR 512 635 661 659 655 651
ERRA -586 -841 -517 -530 -616 -738 IR /E 5,252 5, 491 6,628 6,477 6,732 6,590
%4 N 5.0% 5. 3% 4.5% 4.5% 4.5% 4.5% %58 40. 1% 37.1%  42.2% 37.7% 34. 4% 29.1%
& -374 -498 -418 -424 -492 -590 * & &t 13,102 14,793 15,703 17,180 19,593 22, 680
%A AN 3. 2% 3.1% 3. 6% 3. 6% 3. 6% 3. 6% 4310 455 834 558 618 600 630 650
B A ATALE (EBIT) 1,473 2,332 1,726 1,631 1,981 2,291 R A 3R 3,614 3,666 4,095 4,040 4, 657 5, 620
%45 AN 12.4%  14.7%  15.0%  13.9%  14.5%  14.0% AR Rk 1,276 1,537 1,031 1,339 1,564 1,874
% 9% A -99 246 58 71 124 158 A R 5,724 5,761 5,744 5,980 6,851 8,144
%4 E N 0.8% -1.6% -0.5% -0.6% -0.9% —1.0% K 053 253 253 3 3 3 3
W ALK -36 -268 66 -34 -5 -8 2R K R 179 240 278 235 241 249
AN RMMEEAIE 43 -81 3 0 0 0 il 6,155 6,254 6,026 6,218 7,095 8,396
A 39 -106 -15 0 0 0 &8 R RS 6,944 8,535 9,672 10,957 12,493 14,279
%A% AT A 2.7% n.a n. a 0. 0% 0. 0% 0. 0% N 310 310 406 406 406 406
2 o A 1,444 2,147 1,869 1,668 2,099 2,441 ko BLA]A 5, 601 7,168 8,181 9,402 10,938 12,724
R IREES 12.2%  13.6%  16.3%  14.2%  15.3%  14.9% Y # R FR ARG 3 4 6 6 6 6
Bk Sk E -3 -12 -3 0 0 0 R AR AR SSH 13,102 14,793 15,703 17,180 19,593 22,680
H AT A 1,440 2,135 1,866 1,668 2,099 2,441
RS 12.2%  13.5%  16.3%  14.2%  15.3%  14.9% e R 5
BT 4% 4% -217 -340 -300 -265 -334 -388 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 15.1% 15.9% 16.1% 15.9%  15.9% 15.9% E- U Eo
% A1) 1,223 1,796 1,566 1,403 1,766 2,053 B 3.943 5.790  3.851 3. 452 4. 345 5.052
VRO AR ARE 1 1 1 0 0 0 AR 22.406 27.541 23.800 26.962 30.742 35.137
1 & T B A6 4 F1iH 1,222 1,794 1,566 1,403 1,766 2,053 L e NEFR 4. 692 6.855  5.893 10.802  6.460 7.500
EEES 10.3%  11.3%  13.6%  11.9%  12.9%  12.5% T R A 0. 650 0.650  0.650 0. 449 0.565 0. 657
SEE S
AL iiEk ARFEFAL) &l aE 17.60% 21.02% 16.18% 12.80% 14.13%  14.38%
2021 2022 2023  2024E  2025E  2026E B AR EE 9.33% 12.13%  9.97% 8.17% 9.01% 9.05%
% A 1,223 1,796 1,566 1,403 1,766 2,053 FN RS F 15.36% 20.95% 14.05% 11.86% 12.69% 12.90%
VR ARG 1 1 1 0 0 0 Wk
ERELE 615 910 690 733 853 954 FELEMNEKE  20.45%  33.52% -27.41%  2.55% 16.21% 19.88%
kB E -16 -102 19 249 0 0 EBIT 3k % -1.92% 58.25% -25.98% -5.52% 21.46% 15.67%
BTERTELTN -368 -479 119 2,005 6 41 R URILE S S 1.02%  46.82% -12.77% -10.37% 25.86% 16.29%
28 ENLLHER 1,454 2,124 2,395 4,389 2,625 3,048 B EEKE 20.26% 12.91%  6.15% 9.41%  14.04% 15.76%
AT R -1,330 -1,167 -1,509 -794 -1,103 -803 k¥ 4 V]
Fir 65 -145 -2,042 0 0 0 SN K 3K B R A 52.0 54.3 72.5 72.0 72.0 72.0
k) 127 -158 6 0 0 0 PR 70.1 61.4 78.5 70.0 70.0 70.0
B EHALER -1,138 -1,469 -3,545 -794 -1,103 -803 KA IR B R S 60.7 48.0 75.3 80.0 80.0 80.0
JEA R 0 0 141 0 0 0 B 5 A R 104.0 94.0 130. 6 136.9 122.1 87.6
i B 91 -283 -200 98 30 20 =31 8 V)
b)) -233 -223 -435 -267 -230 -267 R /ARG -17.45% -29.84% -11.85% -43.14% -48.17% -56.00%
£ K EHALER -142 -507 -495 -31 -200 -247 EBIT #) 8 4% Bef& £ 14.9 -9.5  -29.7 -22.8 -16.0 -14.5
R BARE 147 256 -1,633 3,564 1,32 1,998 ® R 46.98% 42.28% 38.37% 36.19% 36.21%  37.02%
KB B R, BEIERFT AT




[E 3 JiE 75
SINOLINK SECURITIES

NG ERHTESES

N 8] BT
T 45 F FIK IR A FPR I R HT T AR KR IR E AT
B —AR —AAR Z—AA =ZAK AR TP ARRIBRERLTENY “ENF1 0, A BE 5
BN 1 5 15 18 73 24, A CFPWT B3N, N BB R4y, ZEFHIHER
Wi 0 0 0 0 0 HR LIRS, AT HEHR/TBRNEE,
il 0 0 0 0 0 RS 5 FH R EBOTR
A 0 0 0 0 0 1,00 =X A; 1.0172.0=3# ; 2.0173.0=
45 1.00 1.00 1.00 1.00 1.00 3.0174. 0=
KR RRACE
J 3t REF BIRRA (AR F) _ o .
% A Py Y FESy Hﬁll?ﬂi(n) TASRIEFSRRMN 552341‘27.}-&_
1 2022-10-29  FEA 94. 41 N/A 88.00 o0
2 2022-12-31  EA 103.90 N/A 78[:53 80
3 2023-03-20 EAN 106. 32 N/A 6700 60
4 2023-04-25  FEA 91. 66 N/A 6000 i
5 2023-08-29  EA 65. 65 N/A f;u”g EU
6 2023-10-23  EA 66. 21 N/A £ 8 8 8 8 88 28 5§ 3
7 2024-03-26  EA 51.50 N/A 8 8 8 g & ® 8§ 8 =
8  2024-04-23 A 60.70 N/A
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BAF: AR 6—12 AN T 3kia A 5% Ak,
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FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50
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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
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KKl £ kT,

& B A 9E AR A 694 AT LA A A K % KR4
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

W b SZAA RN P B FEAT A KA 2T AR AR B 2IE K &) K E AR E A RAA DI ARE

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
FATER KR 5 # # KL 8 Ewm 18 # 1806
. ..\ -" Jay
LR
AL )
QN
s
™ -
a;% e At
ole, 7. W
PO/ T PRELAN
-
Q‘ ,-'a' "; “"\
N

(2RE]

ESUESHAR

(NEFF]
ESIEFHARIRS

) 76 — T 4% ) 75 B




	BaoBiaoZhaiYao

