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FERB w7 Bk, ATIEMA BT Ak A 3 A TAZAARE
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AHIH: FEE (Hulk S1130522030005)
ginyanan@gjzq.com.cn
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manzaipeng@gjzq.com.cn

Hi (ARH): 46.48 5T

HXIRE:

1. (fECREATSIT: YSEFESENNR, ks
HRERIEKY), 2024.4.23

2. (BB EATIREMR: RE4FRE, SHEHESEEE),
2024.2.26

3. (ECRE=FRATE: LRRARRLES, EORAX
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AERMGT) HREMEHIT
72.00
67.00
62. 00
57.00
52.00
47.00
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RBAEFER (ARH)
] =] 2022 2023 2024E 2025E 2026E
R INCEYpD) 8,197 8,985 9,612 11,683 13,773
E SR -11.95% 9.61% 6.99% 21.54% 17.89%
I38&FE(ERTT) 2,343 2,499 2,719 3,199 3,815
AR EREE KR -13.03% 6.66% 882% 1767% 19.22%
EEERKE(T) 1.795 1.864 2.028 2.386 2.845
BRAEMEMESTEM 1.58 2.00 217 2.36 2.84
ROE(HEBEHAT)MEH 1855% 17.36% 1695% 17.61% 18.25%
P/E 35.19 29.34 2292 1948 16.34
P/B 6.53 5.09 3.89 343 298
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FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 9,309 8,197 8,985 9,612 11,683 13,773 Uil s 3,643 6,886 8,124 9,647 11,299 13,593
Wk & -12.0% 9. 6% 7.0% 21.5%  17.9% R & 2,570 3,010 2,798 3,222 3,916 4,617
ER-RIZ 5 ¥ -5,212 -4,873 -5,220 -5,689 -6,843 -8,023 5 1,607 1,766 1,692 1,870 2,250 2,638
%4 BN 56.0% 59.4% 58.1%  59.2% 58.6%  58.3% Rk 1,327 665 380 389 425 463
£, ) 4,097 3,324 3,765 3,923 4,840 5,749 AR 9,146 12,327 12,994 15,128 17,890 21,310
%4 E N 44.0%  40.6%  41.9%  40.8%  41.4%  41.7% %8 74.2%  76.1% 72. 6% 76.5% 79. 4% 82. 2%
R Xy ] -78 -71 -82 -87 -105 -124 LIRS 0 0 3 3 3 3
%4 N 0. 8% 0. 9% 0. 9% 0. 9% 0.9% 0.9% g 2,716 3,227 3,995 3,982 3,941 3,872
&R -112 -124 -186 -192 -234 -275 %5 K 22.0% 19.9% 22.3% 20.1% 17.5% 14. 9%
RS ON 1.2% 1.5% 2.1% 2. 0% 2. 0% 2. 0% PR 285 455 484 521 556 591
I3 A -227 -275 -404 -433 -526 -592 IR /E 3,186 3,874 4,901 4,660 4, 654 4,619
R T ON 2. 4% 3. 4% 4.5% 4.5% 4.5% 4.3% % .8 - 25.8%  23.9% 27. 4% 23.5% 20. 6% 17.8%
5 K % R -636 -650 -694 -673 -818 -964 * & &t 12,332 16,201 17,896 19,788 22,545 25,929
%A AN 6. 8% 7.9% 7.7% 7.0% 7. 0% 7. 0% 4310 455 597 329 203 80 80 80
&A% AT AL (EBIT) 3,045 2,204 2,399 2,539 3,158 3,794 R A 3R 1,629 1,990 2,089 2,343 2,820 3,304
%45 AN 32.7%  26.9%  26.7%  26.4%  27.0%  27.5% AR Rk 465 825 807 899 1,052 1,211
% 9% A -89 332 369 369 290 345 A R 2,691 3,144 3,099 3,322 3,952 4,595
%4K BN 1.0%  -4.1% -4.1%  -3.8% -2.5%  -2.5% K 053 44 0 0 0 0 0
W ALK -47 -45 -68 0 0 0 2R K R 358 379 353 376 376 376
A A MEE I E 10 7 1 0 0 0 il 3,093 3,523 3,453 3,698 4,328 4,970
Eegp & 7 14 2 2 2 2 & 8 AR R RS 9,196 12,630 14,391 16,038 18,165 20,907
Y%At 7T A4 0.2% 0.5% 0.1% 0.1% 0.1% 0.0% o A 1,305 1, 341 1, 341 1, 341 1, 341 1, 341
& ol A 3,056 2,618 2,815 3,040 3,580 4,271 ko BLA]A 5,900 7,213 8,880 10,526 12,653 15,395
R IREES 32.8% 31.9%  31.3%  31.6% 30.6%  31.0% Y # R FR ARG 44 48 52 52 52 52
R SIEE 12 11 15 15 15 15 R AR AR SSH 12,332 16,201 17,896 19,788 22,545 25,929
CATEVR 3,068 2,629 2,830 3,055 3,595 4,286
RS 33.0% 32.1%  31.5%  31.8% 30.8%  31.1% e R S5
BT 13 AL -369 -280 -326 -336 -395 -471 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 12. 0% 10. 6% 11.5% 11.0%  11.0% 11.0% E: U Eo
4 A 2,699 2,349 2,504 2,719 3,199 3,815 B 2.063 1.795 1.864 2.028 2.386 2.845
VRO AR ARE 5 6 5 0 0 0 AR 7.045 9.675 10.733 11.962 13.548 15.593
b & T B E)6 4 FliH 2,694 2,343 2,49 2,719 3,19 3,815 H R BEREER 2.142 1.581 1.997 2.167 2. 359 2.837
EEES 28.9%  28.6%  27.8%  28.3%  27.4%  27.7% T R A 0.730  0.620 0.700 0.800 0. 800 0. 800
SEE S
AL ikEzhk ARFEFAL &l aE 29.29% 18.55% 17.36% 16.95% 17.61% 18.25%
2021 2022 2023  2024E  2025E  2026E B AR EE 21.84% 14.46% 13.96% 13.74% 14.19% 14.71%
4 A1) 2,699 2,349 2,504 2,719 3,199 3,815 FN RS F 26.71% 14.94% 14.32% 13.80% 15.19% 15.90%
g it 5 6 5 0 0 0 Wk
e 4 b 454 442 484 432 461 490 FELEMNEKE 18.51% -11.95%  9.61% 6.99%  21.54% 17.89%
k2 B E 111 -258 -91 21 -17 -17 EBIT 3§k % 9.66% -27.60%  8.82% 5.85%  24.37%  20.14%
T B EeLT -468 -469 -219 -265 -480 -483 R URILE S S 19.51% -13.03% 6. 66% 8.82% 17.67% 19.22%
%8 EHALLHR 2,796 2,064 2,677 2,906 3,164 3,804 B EEKE 16.12% 31.37% 10.46% 10.58% 13.93% 15.01%
WA TR -562 -795 -1,358 -183 -440 -440 k¥ 4 V]
4% 7 -420 625 382 0 0 0 SR 40.7 49.5 47.9 52.0 52.0 52.0
B 50 90 -2,075 2 2 2 PR 98.9 126. 3 120.9 120.0 120.0 120.0
3% EHALHER -932 -80 -3,051 -181 -438 -438 KA IR B R S 45.7 52.2 53.9 60.0 60.0 60.0
REE Sy 0 2,000 0 0 0 0 B 5 A R 101.2 126.3 115.8 100. 2 74.9 56. 4
%y -286 -313 -126 -123 0 0 X 8 i)
B -428 -737 -754  -1,079 -1,073 -1,073 R /ARG -44.87% -55.43% -55.39% -59.95% -62.02% -64.85%
% T & ALER -714 949 -880 -1,202 -1,073 -1,073 EBIT 4 8 R Fetd 3¢ 34.1 -6. 6 -6.5 -6.9 -10.9 -11.0
024 RE 1,025 3,260 -1,073 1,523 1,653 2,294 ® R 25.08% 21.75% 19.29% 18.69% 19.20% 19.17%
KB B R, BEIERFT AT
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KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,




ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS

AR

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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