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SINOLINK SECURITIES

S8 (300687.52)

2024408 H 29 H

EN (4EF5T45R)

G4t
SESHSR

ML= Z YRS MR E , FliDiRBE FIE

I 257 & ¥

B 20248 A 29 H, &) XA 24 F ¥R, 24HL &) KIE
1% 10.71 1270, yoy+1.33%; SLHL)aH4F) 2,970.92 7 A,
yoy+34.18%.

B OAGAER-BNHEEE, FBERTRLHERARTE
RACE AR FR . BN -24H1 28] £ILE I 10.71 12T,
yoy+1.33%. 24Q2 FILE Ik 5.31 124, yoy-1.71%. )34
HA)-24HL 8] 234 A 2,970.92 7 AL, yoy+34.18%.
24Q2 FE I VA 4HF) 93247 75 7L, Yyoy-76.48%. F=dF)a44
F1-24H1 3] I )34 4F 2,528.78 % 7L, yoy+105.76%.
24Q2 FH)af4edE 713.77 F 7L, yoy-77.35%.

B MR -EEIR S B LA, EA R BERA . Z ERP-
23] FYLEN 6.52 12T, yoy+2.39%; HA &tk 60.89%,
yoy+0.63pct; EF|% 2756%, yoy+1.03pcts. % 4g4]iE &
I BR8] I 2.85 1270, yoy+1.87%, KA &
tb 26.65%, yoy+0.14pct; £#)% 40.85%, yoy+1.15pcts.

B RS- FRBAMERS, 4E. FEFELE, 24HL N
3 R A % 14.62%, yoy+0.52pct; 4k 3 A % 6.78%,
yoy-0.48pct; & % f % 5.68%, yoy-1.17pcts.

BTN ~ H1ESMR

B RAAENSE 24~26 FF L ASF A 25.55/30.22/36.28
1070, VaE4A)E 53 A 3.04/3.57/14.26 12T, EPS 5314
0.74/0.87/1.04 T. N & K Z I H 3t L PE &4 4
21.8/18.6/15.6 1%, ##H “FEN” FA.

KB 18 7R

B BUEP T LBEHRE; FTHTLREP FAERITA
TR0 Ry AT Lk 55 % e B 69 KU,

HRENA

atrm: BRES (Hulk S1130523020001)
chenyijiao@gjzq.com.cn
Sl Fhl Bk S1130522050001)

mengcan@gjzq.com.cn

Hih (ARBM): 12.28 5%

LEES N

1 AREEE ARSI QL FMAKIERY, FrIRMEMH),

2024.4.25

2. (ZEEEARRIT: WEHEHHA, (&8RRI

BHY, 2024.1.31

3. (EEREEARRENR:. BRI LRHRX, ERPE

BIFE), 2024.1.3

ARMGT) B3 & EN(E /37T
29,00 900

L 800
26. 00 700
23.00 Hf 600

500
20. 00 00
1700 300
200

14.00 00
11. 00 0
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AEERER (ART)
HE 12/22 12/23  12/24E 12/25E 12/26E
EWWA(ETITT) 2,271 2,254 2,555 3,022 3,628
B EE 17.37% -075% 13.37% 18.25% 20.07%
AR RE(E ) 249 254 304 357 426
RS R E 1.10%  1.98% 19.43% 17.46%  19.49%
P SR I35 (7T) 0.6  0.620 0.741 0.870  1.040
sSREEHASSH 042 032 080 069  0.96
ROE(ABEAZ(ME) 10.34% 9.58% 10.36% 11.34% 12.53%
P/E 4775 357 21.83 1858  15.55
P/B 493 336 226 2.1 1.95
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FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARFTEHL) ¥~ ik (AR TEF L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX-S2 .5 SN 1,935 2,271 2,254 2,555 3,022 3,628 e 1,162 1,004 771 1,029 1,079 1,295
WK & 17.4%  -0.8%  13.4% 18.2%  20.1% )R E & 624 813 973 890 1,053 1,165
ER-RIZ 5 ¥ -1,251  -1,461  -1,453  -1,647 -1,937  -2,319 #H 124 19 150 135 133 159
%4 BN 64.7%  64.3% 64.4%  64.5% 64.1%  63.9% £ AR T 89 178 163 182 203 218
£, ) 684 810 801 908 1,084 1,309 AR 1,999 2,114 2,058 2,237 2,468 2,837
%4 NN 35.3% 35.7% 35.6% 355% 35.9%  36.1% %8 %~ 66.5%  61.3%  54.9%  59.2%  62.4%  65.8%
R Xy ] -1 -15 -14 -17 -20 -22 * 321 388 497 522 522 522
VR O 0.6% 0.7% 0.6% 0.7% 0.7% 0.6% &R 237 371 342 312 307 304
ER g0 -103 -151 -167 -179 -212 -254 %8 7.9%  10.8% 9.1% 8.2% 7.8% 7.0%
VR O 5.3% 6.6% 7.4% 7.0% 7.0% 7.0% PR 321 484 743 675 622 619
I3 A -130 -136 -118 -128 -151 -181 AR AT~ 1,007 1,334 1,689 1,544 1,484 1,476
%A B dN 6.7% 6.0% 5.2% 5.0% 5.0% 5.0% %8 K~ 33.5% 38.7%  45.1%  40.8%  37.6% 34.2%
o K % A -199 -269 -321 -332 -393 -472 &= gt 3,006 3,449 3,747 3,781 3,952 4,314
%4 N 10.3%  11.8%  14.3%  13.0%  13.0%  13.0% 48 315 Y 73 187 181 135 36 63
&A% AT AL (EBIT) 241 239 182 253 309 380 R A 3R 60 108 156 136 160 179
%45 AN 12.4%  10.5% 8.1% 9.9% 10.2%  10.5% HA R B Rk 323 333 352 209 246 309
% 5% R -18 -1 -7 -3 3 9 A R 455 628 688 480 442 551
%4 E N 0.9% 0.1% 0.3% 0.1%  -0.1% -0.2% K5 145 176 170 170 170 170
H 7 RALBR -17 -32 -31 0 0 0 4 K R 43 55 53 18 13 10
N AME RS R 0 0 42 0 0 0 e 643 858 911 669 626 731
ket e 1n 12 12 12 10 10 &8 RIRARSE 2,181 2,414 2,655 2,932 3,146 3,402
%A% AT A 4.7% 4.8% 5.0% 3.8% 2.7% 2.2% HoP oA 398 404 410 410 410 410
& ol A 240 253 247 320 376 449 A o BLALIE 594 788 980 1,163 1,377 1,633
R IREES 12.4%  11.1% 10.9%  12.5% 12.4% 12.4% VB FR ARG 182 177 180 180 180 180
R SIEE 0 0 -1 0 0 0 AR AMRSSH 3,006 3,449 3,747 3,781 3,952 4,314
CAIEAR 240 253 246 320 376 449
RS 12.4%  11.1% 10.9%  12.5% 12.4% 12.4% e & S
BT 13 AL -12 2 12 -16 -19 -22 2021 2022 2023  2024E  2025E  2026E
B A3 AL E 4.8% 0.7%  -5.0% 5.0% 5.0% 5.0% & % A8A%
4 A 228 255 258 304 357 426 & 0.566 0.618 0.620 0.741 0.870 1.040
Y H AR RS 4 5 3 0 0 0 LA 5.498 5.978 6.474 7.149 7.671 8.295
12 & T E)4Y 4 A1 225 249 254 304 357 426 H R BERESR 0.638 0.415 0.317 0.800 0.686 0.963
ERES 11.6%  11.0%  11.3%  11.9%  11.8%  11.8% A R RLA 0.170 0.113 0.125 0.296 0.348 0.416
SE &3
PR % SO N ) &k aE 10.29% 10.34%  9.58% 10.36% 11.34% 12.53%
2021 2022 2023  2024E  2025E  2026E B kAR 7.47%  7.23%  6.79%  8.04%  9.03%  9.89%
4 A0 228 255 258 304 357 426 N AR F 8.88%  8.16%  6.00%  7.02%  8.32%  9.46%
VR ARG 4 5 3 0 0 0 B
HF L& X 50 79 90 33 35 34 EFLFPNEKE 39.68% 17.37% -0.75% 13.37% 18.25% 20.07%
ERZE-2 &3 4 -8 -45 76 9 6 EBIT 3Kk % 23.95% -0.56% -23.96% 38.82% 22.40% 22.89%
T B EeLT -29 -157 -174 -84 -120 -71 EEARE S S 27.53% 11.10% 1.98% 19.43% 17.46%  19.49%
% FEHALSR 253 168 130 328 281 395 B KA 48.91% 14.72%  8.66%  0.90%  4.53%  9.15%
i -197 -198 -151 71 24 -26 K EEEED
4% 7 n -144 -170 -25 0 0 R 101.8 109.8 136.7 120.0 120.0 110.0
E:i0) 6 -8 28 12 10 10 5 B A R 32.4 30.3 33.7 30.0 25.0 25.0
2K EHALHR -181 -350 -293 58 34 -16 S AT K 3K B A% R A 1.9 14.8 18.7 20.0 20.0 18.0
A% AR 3R 5% 663 74 87 94 0 0 Bl 2 3% s R 44.7 41.2 45.0 39.3 32.7 26.9
%y -13 139 -30 72 -99 28 (% 8. %]
E:i0) -67 -218 -101 -143 -161 -186 & G B/ R AR ARG -39.96% -27.16% -16.88% -25.12% -27.98% -31.26%
£ F EHALAR 583 -5 -43 -121 -261 -159 EBIT #) 8 4R Fefd 4 13.1 177.3 24.7 86.0 -94.0 -43.7
EIERED R o 654 -187 -206 265 55 220 w2 R E 21.39% 24.88% 24.32% 17.68% 15.83%  16.96%
KB SR, BEIERFT AT
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LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR FARA AP ARRE T HENR CENTF 1 5, R BB
EN 0 0 1 2 20 B245, A PR F35, A BB F 45, 2BFHHt
W 0 0 0 0 0 HRE R4y, AT FHBRTENGELE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=3# ; 2.0173.0="FH#
45 0.00 0.00 1.00 1.00 1.00 3.0174. 0=

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
A AR 6—12 AN W T ekha A& 5% A L,
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O EREESRS

AR

# B #
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
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 RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

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.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
& T C3 R (4 G R) T HIER: AREI QAN EFEDGEAF EASE P ORHHRAL, BFRRE L, FERAATHTEF X THIERARSR TG E
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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.

i Ely:y F
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 T
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