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ZIN (BHFTR)

ATET
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PIRE: SinFEeRERIBNIGRER,
Eein. ERmmBEXES
AR

INE) R AR 24 S F IR, 24H1 S IE AL 54. 72 12 (FlEb-0. 6%), 5
384 A8 7. 2312 (Bl =7, 0%) ; 2 &b 2402 % 552 37804 28. 24
f¢ (FlEE-10.8%, *Rb+6.6%), SFIVFH4F)0E 4.01 1¢ (Bl
-20. 8%, ZRrb+24.8%), FAKLLGF AT,

KEDF

BhmE LERMERRF, $BHREAEKKEMME: N 3) 24H1
EH 54.721C (=0.6%), VFHEFAIE7.231C (-7.0%), £ FH
7 s A B BRI B Ae LN B R R, 24H1 R LHRiE T
5953 77, F Bk R Lo 8]tk #rh, o8] )35 0% AE T 0. 89%,
5 23 FRBMEARKET, 2k E, A3 24H1 N 43.96 1L
(=2.61%), = =R T AN RELSFEIK 10.76
(+8. 65%), P ALE L S HLN+7. 03%, FEALD Ak 0L A+12. 32%.
ABBRREBMFTRITA, SHERAEZINERE: 2aA
& R AR IR & BRI TAE T R A, = A6 T 24H2 12 5 BaL;
RN B) AT AR & FAR TR G, KB4 8
FAOBEE T M BGERAF & Kbk, it 24H2 SRR X = S £ 2 X
At /8] 24H1 £A4]% 30. 6% (=3.8pct), HE KB4 FAHRA
BEe, #AVAA, MAEKRBERS L2, AT Hma. 2
At A 2R SR

RAt. REFEEREEpEK, N L$HEP S0 24H1 A8 KA
RN R K 112, 62%, RSk 50 NFIEK 26, 25%. &
R AT LS IT R AACNR L5 115% A LK. F.u 5%
e M RARAT. FFEITRKMTE, FIT R 2L A3 7000
T, B FN GRS kA AT KA, SR
R, FITREMAHIE 2000 7 ;% KK AT b 5N FE L
#E; FAEE ARI2T KAV T o T AR A MRS,

BTN, (HESITHR

BAVNA, N RMEHELK, MAE KRB ZERIKTR, 23
B RA RY NNMGRE, T, BAR A R R H SR,
B R A B K KAUT i A _EAT, T REA L RRT 4T,
BAVFAH 2 8] 2024-2026 S5 )3 £ 4 A3 15. 68/18. 85/22. 68 1L 7.,
F] tb+18. 0%/+20. 2%/+20. 3%, *t i PE H 16/13/11 4%, 4 “ %
N7 R,

RS R

ARZF BN H LN, BLBERTET G,

BT A F mE — R4 5

ETH

PRm: R (hik S1130522060001)
yangchen@gjzq.com.cn

SHRIm: (EREIR ($hik S1130524070004)

renxuhuan@gjzq.com.cn

it (AEM): 16.72 T

EESTE

1. (FREN2ARIT: EmbizRLid, RMRIERE
RmITiEHmg...), 2024.4.29

2. (FRENAESRIT: Q1 LT IL, B C/PERInEE
i#), 2024.4.8

3. (PIRENL2RSRT: SERITRBISKERE, #Ha
RENEHITIE...), 2024.3.15

AR™GT) KR ER(EHIT)
31.00 1,800
1,600
28.00 M 1400
25.00 N plaalha NN 1,200
\ 1,000
22.00 800
19.00 600
400
16.00 - 200
13.00 0
o o (2] —
m o o~ (32}
e} — o n
g & N N
AZE T —— MET  —— FIR300
LFEFER (ARM)
=] 12/22 12/23  12/24E  12/25E  12/26E
BN (EFTT) 10,570 10,577 12,233 14,337 16,882
R N 20.25%  0.07% 15.66% 17.20% 17.75%
13&#FEERTT) 1,202 1,329 1,568 1,885 2,268
IFEESFEIEIKER 3493% 1055% 18.01% 20.22%  20.34%
MEEERIE(T) 0.816 0.903 1.058 1.272 1.531
BRESHNESNEM 0.53 0.40 1.19 1.47 1.54
ROE(IEBBAT)ME) 11.56% 11.56% 1221% 12.99% 13.68%
P/E 38.09 21.16 15.80 13.14 10.92
P/B 4.40 2.45 1.93 1.71 1.49

kiR NEER. ESIESHRAR



El £ JiE 75

SINOLINK SECURITIES

N 8) BT
AKX B X
B AR T, AR T I . 3
RZFE BN RIE AT, A T I 3
FAME T A, BB L R 4
0 - S 6
Bk B %
B& 1: 202402 BACA BRI EL . BREEIE IR 3
B& 2: 202402 1384 ANERRIEL . FREEIEIR .o 3
Bl 3: 2024HT E 8 a4 aE M . o 3
Bk 4: 202402 £A)VF . AR R ABRINRISE B 4
BlE 5: 202402 &3 00 Bl 4
B& 6: 202402 5 7 AT AT B IRAB . oo 4
BA7: 202402 Bl FAe e AR A 5
B& 8: 202402 FAM I B A RIELIZIR .. . 5
BA&9: 202402 AR A GBI T o 5
B& 10: 202402 50 3EIR . oo 5
B& 11: 202402 28 PEILA R BACILEL . .o 5
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SINOLINK SECURITIES @ *Hﬁgg%:m%gﬂﬁ%

R, INEIR-31a

EWRERIFE, FiimmER T

N 8] 24H1 2 AL 54. 72 12 (B H-0. 6%), SEI3E4 4108 7. 23 12 (FlHb-7.0%); H
2402 ¥ E5 0200 28. 24 12 (B H—10. 8%, 3Rib+6.6%), S2Ha#4%4)E 4.01 12 (Bt
-20. 8%, 3Rrb+24.8%). N3 EKTHE T 2% F\Fouﬁ‘#éﬂﬂﬂ PR RSk 3 A
Bl bb T £ 253 = S A& B BRI 3 Fo oL 8] & %7 24H1 5 W\aﬂq—hééﬁ 5953 7
T, B R LR NS4 AER 02T 0.89%, 5 23 5FRHAAEFE,

BE1: 202402 FH AR, ZFHEH % B £2: 202402 /)74 FIH R, ZRIEHE R
A (BF) RlebiE K £ (%) - )= (B F) Bl k& (%)
IR E (%) IR E (%)
3,500 1 60% 600 1 300%
3,000 | 1 50% 500 | 1 250%
2500 F 4 40% 1 200%
: { 30% 400 | | 150%
2,000 { 20% .
) 300 F 1 100%
1,500 | { 10% :
1,000 { 0% 200 | 1 50%
; - 0 . 1 0%
-10% 100 b
500 F 1 20% 1 -50%
0 -30% 0 -100%
N 0 S & N S kN0, N A S N o N N g,
el o e
R gl S R

AR wind, BLESER SR R wind, B4R LA

24H1 N8 v 5, BELEFZ MBI 43.96 12 (Bb-2.61%), REL 5212 10.76 1C
T (+8.65%), E P LEFRIEK 7.03%, FEAT L5 FEK 12. 32%,

B #3: 2024H1 Z &k 42545

— G Sl (L) WIERE S (L)
e 485 A 55 B YOy (%) R E I Ak 4-F dyoy (%)
50 1 40.00%
45 |
{ 30.00%
40 |
35 | { 20.00%
30
{ 10.00%
25 b
{ 0.00%
20
15 { -10.00%
10
{ -20.00%
5
0 . . . -30.00%
2021H1 2022H1 2023H1 2024H1

KB wind, BAIERHF AT
HEZrmifERAEREN, FEAZRER TR

8 24H1 SSILEAFE 30. 6% (Fb-3.8pct), V3#&% A% 13.2% (Fb—-0.9pct) ;28]
2402 ¥ F 55, £ 4 F 31, 5%(F) tb-5. Opct, BREL+1. Tpot), 13 84 A & 14, 2%(F) tb-1. 8pct,
IREE+2. 1pct) .
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8] miE

B #£4: 202402 £F)F, #F)EXRHF # R E

—_— R (%) — AR (%) B AE (%)

40%
35% |
0% |
25% |
20% |
15% |

o | ~__ /v /\\/_—__/

5% |

0%

21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 2304 24Q1 24Q2

kK wind, E4&iEAHF AT

N3] 24H1 BRTE) % R & 12.3%, F)H-0.8pct; R E % A E 6.3%, FI+0. 1pct; 4E
# B & 0. 8%, B tb+0. 2pct ; AF K 3% Bl & 4. 9%, B tb—1. 3pct; M 4 % B % 0. 3%, B tb+0. 2pct.

N3] 2402 3 ZEHp0) % B & 12. 0%, Blrb-1.0pct, ¥Rtb-0.5pct: &% A& 6.1%,
Bl ktb+0. 6pct, ZREL—0.4pct; 4HE 3% B % 0.8%, F)ib+0.1pct, ZRELE KE-F; HF L% A
£ 5 0%, FEJr-2.3pct, FRIL+0.2pct; M43 % 0.2%, F)H+0. 6pct, *7rb-0. 3pct.
24H1 &) it R~ BAEAR K 1837 L, BREFR AR 1930 7T, T ZRZREHA,
TR G TN IR KA B B L AR A BAB AR KR P B

BES: 202492 457 # A E B #6: 202402 3 /* 5 {E R 13 /B A 1h
HERAE (%) FEEAE (%) B AAEdRk (BF) mERAERE (8F)
BER % AE (%) mEERE (%) 200 .
12% - 150 |
10% | 100 F
8% /L 50
6% | J .
4% | 50
2% | 100
o L om—m—————T 50 |
o, R10422Q122022203220423Q1230223Q323Q424Q124Q2 00 L
KR wind, EAIERIAT Kk wind, BE4AIERHAT

FEXRMZHIEM, SEEREHED

BRE 2402 KN E) B 7K = H 47.30 10, 35 2304 K +1.91%:; 232 T4 8. 87 1 7, % 2304
K49 47%; 2402 2 FENF)F AN X H 2.30 12T, R H+42. 7%,

BT A F mE — R4 5
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O OEENESRS A Bt

B £7: 202402 B % # = Fo b TAEZ B %8: 202402 7 K12 % i R Bt %
BmET> (8F) BAaETHE (BF) AR (FF) e (%)
5000 ¢ 450 ¢ 1 300%
4500 f 400 ] 2500
4,000 350 250%
: 1 150%
2,500 250
2,000 200 { 100%
1,500 150 { 50%
1,000 100 .
500 50 1 0%
A B 50%
x N 9 & X N 9 5 & N9 . VO S M N R SR S N
e o
» f&fﬁm@m@w@f&m@m@m“‘ s m“Gm@m@m&W&m@m&w&fipw&w&
KB wind, E&IERT AT KB wind, BEEIEFA AT
BE 2402 KNS AR fifE 2. 27 1L, % 2304 KX-68.17%; A5 38.41 121, % 2304 K
+3. 23%,
B %9: 202402 £-F] % 5 FA-#TE - BE10: 202402 # 1 % 5%
MR AR (B7)  mEMARA (F7) (B  —— AR AR (R
900.0000 4500 1 250
800.0000 f 4,000
700.0000 | 3,500 1 200
600.0000 | 3,000
500.0000 | 2500 150
400.0000 | 2,000 100
300.0000 f 1,500
200.0000 | 1,000 50
100.0000 F 500
0.0000 . .
3 N Q4 b N 1 e S a9 | O P S Ny Py T - S N
e o e e o
A @ @ G S P F S R S ) S Sl P SN
FR: wind, BE&IERFT AT FiR: wind, BE&IERT LI

NGB 2402 R EZBHENLAN-2.31LT, BREFRHMAY 9.391Ct; 4L H 0.5,
BEFRIHI42. The NG 2 HENLARABKIZZAREADTR Y, 253 MRAT5
At £ R, 2 EHAER B IEEAB T AN,

B #11: 202402 % &2 AL 7R KA

SRR (BF) — AL

1500 4 16
14

1,000
12
500 1.0
1 08
2202 2203 22Q4 106
1 04

500
] 02

1,000

FKiR: wind, BE&IER AT

BT A F mE — R4 5
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MBEET

1) ARBFAFOTATH: 2RBFLFIAZLAR, JFHEY R THTLELER
3t BRI AR R — R R

2) Bl a s R b: 2023 FASKRBELASG, B EEUAR KT HERFEE,
Bt L A, BHEEARKEA . A ER S . PRI, BRIk
B NAELE— R,

BT A F mE — R4 5
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RISRRESRS N i
MR ZRKBREANFH L
HsE (ARTFEA L) %= ik (ARFEF L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-X'T 31 ON 8,790 10570 10,577 12,233 14,337 16,882 HH %4 6,130 5,735 5,192 6,400 7,490 8,767
HkE 202%  0.1% 157%  17.2%  17.7% iK% A 5,595 6,891 8,789 8,476 9,523 10,732
EXAT S ¥ -6,300 -7,479 -7,268 -8,245 -9586 -11,230 AT 3,232 3,316 3,721 3,036 3,175 3,341
YHE N 71.7% 70.8% 68.7% 67.4% 66.9%  66.5% HLHiEHH~ 426 116 133 195 203 235
EX| 2,490 3,091 3,309 3,988 4,752 5,652 AT~ 15,384 16,057 17,835 18,107 20,392 23,076
GHE RN 28.3% 29.2% 31.3% 326% 33.1%  33.5% 78.2% 76.2% 70.1% 70.9% 72.9% 75.3%
B A A4 A e -29 -30 -61 -61 -72 -84 760 882 909 909 909 909
GHE RN 03% 03% 0.6% 0.5% 0.5% 0.5% 2,705 3,133 5,452 5,550 5,630 5,572
A -73 -77 -92 -92 -106 -122 13.7% 14.9% 21.4% 21.7% 20.1% 18.2%
GHE RN 0.8% 07% 0.9%  0.8% 0.7% 0.7% 377 347 611 666 715 756
it -657 -757 -764 -844 -989  -1,167 4,301 5,028 7,594 7,450 7,574 7,553
GHE RN 75% 72% @ 72% < 6.9% 6.9% 6.9% 21.8% 23.8% 29.9% 29.1% 27.1% 24.7%
(& K 3% -346 -434 -661 =771 -903  -1,064 FF&t 19,685 21,085 25,429 25,556 27,965 30,629
YN 3.9% 41% 63%  6.3% 6.3% 6.3% fEMEHK 746 2,273 1,367 1,631 1,560 1,551
AALATA)E (EBIT) 1,384 1,793 1,730 2,220 2,681 3,215 EAHA 4,731 6,012 7,656 6,893 7,560 8,213
GH BN 157% 17.0% 16.4% 182%  18.7%  19.0% HAuiish it fr 1,837 1,245 1,600 905 925 756
%3¢ A -81 22 -12 -99 -220 -268 A R 7,314 9,530 10,623 9,430 10,045 10,520
GH BN 09% -02% 01%  0.8% 1.5% 1.6% KH5HH 2,104 336 1,920 1,922 1,923 1,920
T AL K -345 -293 -179 -227 -149 <155  HARKH AT 431 424 631 522 524 507
A AL Bl B 0 0 0 0 0 0 fifk 9,849 10,290 13,174 11,874 12,492 12,947
EESie-S 155 -17 1 5 5 5 H$ABBRARS 9,360 10,393 11,488 12,840 14,514 16,578
57 AT A 13.5% na 00% 0.3% 0.2% 0.2% H+: mA 1,052 1,472 1,471 1,471 1,471 1,471
EIEIR] 1,140 1,536 1,598 1,932 2,351 2,831  ApBEAHE 3,288 4,259 5,294 6,671 8,345 10,409
Ak 1 13.0% 145% 15.1% 15.8%  16.4% 16.8% U HEARE 476 402 767 844 962 1,104
ERZ e 3 -2 7 4 5 5 [ ERSST 19,685 21,085 25,429 25,558 27,968 30,629
Vit AT A1 1,144 1534 1,605 1,936 2,356 2,835
Y1 5 13.0% 14.5% 152% 15.8%  16.4%  16.8% REIM
REEA -177 -204 -208 -290 -353 -425 2021 2022 2023 2024E 2025E 2026E
PFEFF 155% 13.3% 13.0% 15.0%  15.0%  15.0% #RmA54r
4 A1 967 1,330 1,397 1,645 2,003 2,410 BRIk E 0.847 0.816 0.903 1.058 1.272 1.531
DE 3:%:%1E- 76 129 69 77 118 142 HRAFT 8.900 7.059 7.811 8.667 9.797 11.190
V2 B FH 8] 6 4 A i 891 1,202 1,329 1,568 1,885 2,268 HMRZENEER 1.443 0.526 0.404 1.190 1.469 1.542
R E S 10.1% 11.4% 12.6% 12.8%  13.1%  13.4% HRMA 0.045 0.050 0.170 0.130 0.143 0.139
SRS
AeLAER (ARTEFR) AR SR 14.86% 9.52% 11.56% 11.56%  12.21% 12.99%
2021 2022 2023 2024E 2025E 2026E  EF S FE 4.52% 5.70% 5.22% 6.13% 6.74% 7.40%
4 A1 967 1,330 1,397 1,645 2,003 2,410 BAFTAMAE 9.20%  11.57% 9.64%  10.90%  11.97%  12.87%
DE %% T 76 129 69 77 118 142 k%
Bl a1 651 594 551 690 641 765 EELFMUNEKE 31.23%  20.25% 0.07%  15.66%  17.20%  17.75%
ElFet-gl &1 -82 74 72 164 174 172 EBIT ¥k % 74.83%  29.54% -351%  28.31%  20.76%  19.89%
TEREEH -18  -1,224  -1,427 -748 658  -1,078 AAlHEmKkE 159.05%  34.93% 10.55%  18.01%  20.22%  20.34%
2B EHAE R 1,518 774 594 1,751 2,160 2,268 EF K E 25.65% 7.11% 20.61% 0.50% 9.43% 9.52%
LN -618 -877  -1,052 -313 -610 583 FEEEMN
EEd 46 -51  -1,066 0 0 0 FMIkH B 4 R H 103.3 11.7 163.6 150.0 140.0 130.0
E2i) 290 10 2 5 5 5 ARA%RK 182.3 159.8 176.7 140.0 130.0 120.0
BFE AL R -281 918  -2,116 -308 -605 578 RATIKIK R A R 148.6 123.3 213.4 180.0 170.0 160.0
R E Sy 2,192 0 79 0 0 0 BRT& AR 99.5 83.0 160.2 131.7 106.1 101.3
AR -324 -209 866 176 -54 -16  B4tae A
E&) -25 -56 17 -390 -396 -386 4 i B/ AR ARE -33.35% -28.96%  -15.54%  -20.82%  -25.91%  -29.95%
& K EH AR 1,843 -265 962 -214 -450 -402 EBIT #) & FR K43 3¢ 17.0 -81.2 149.9 22.3 12.2 12.0
R RE 3,075 -396 -558 1,229 1,105 1,288 & fifiE 50.03%  48.80%  51.81%  46.45% = 44.66%  42.27%

RB: A EFR, BEIERA LA

BT A F mE — R4 5
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8] miE

VE A L e VT s

B¥  —AA —AR ZAA =ZAR FAR
BN 0 1 6 11 31
5 0 3 5 7 0
bk 0 0 0 0 0
B 0 0 0 0 0

lia 0.00 1.75 1.45 1.39 1.00

Rk KRR

BT PR BN

: FAAIAK 6—12 A A W _EikEE B A 15% A L
s AR 6—12 AN A M Bk g B A 5%—15%:
s MAAK 6—12ANA N LS EAL —5%—5%;
B MBAR 6—12ANA AT ki@ E A& 5% L,

£ o5 M
Fod >

T P A R AR IR AT LA

T FARIRER T RN “ENT B 5, H R
B24, AR F345, N BB FA4y, ZETFHIH
FRERAITS, EATHFARTERNEF,
RETH 5 -FH BT E BT

1.00 =FA; 1.0172.0=## ; 2.0173.0="h i

3.0174. 0=mi ¥

BT A F mE — R4 5
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{@ RIRENE 2RSS N 8] B

A E W
B A& IERABRMATRN S 2P B AR B ERERSME, CEGERARTEHLSTA.

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
RHREUABRTESHIARTH . AREFIRAQIERR BT LGN, MLBKBETRETICER AmEH. TEGLGHFRERERRG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFETEARE, RABAEYHEEREEAN T RAFALRLE, KA ZTFLREGAR o B SIERHFREMM ANKE KRS DAL A BEIEFRGEF
AL TMAART BB EIE, RHFESHOMEAT RAER . R4E GEFB R BT HE LR EZAE), KRS E S IERRD A RS E P P RIL T
BT C3 4 (4 C34) BT HMM: AMEI QWU EFAEBI AT ENAE P OHARNL, AFREE, REMAANHEZEP X THTIERAR ST LG E
WRE S T AREFRAGEATIER RSB TE, ARFOIEATRS A F R A &R BEIEFRFTRERATIHT, BTETHREL, BLIERATKLE
AR EHE T,

% B £ 9E R VASMYALAT A SAA K ZE FIRE, W EZAM IAA N R ZAT AR LI FTE, FIRE AR E 2 IE R 8 R E ARSI A AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

L% E %3 Ll

#,1%: 021-80234211 .15 : 010-85950438 .15 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn L %A : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Wik FITAREBEX LW 2028 TL2RHEBH O
FATE IR KL 5 H AR KA 8 By 18 # 1806

[/NiER) [ARE]
E&IESHRRS ESIESHR




