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SINOLINK SECURITIES
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AVER TR

10 A 12 B, Na KM 24 F=FF L5 ME, 2401-03 /8] st
I H %A 12, 39-14. 05 /27T, B H+50-70%; Fodk /s )3 8%
AU 11.28-12.94 12T, R H+81%107%; L+ ¥ Q3 LHNEH)2
4 A A 3.19-3. 61 12T, R H+50%-70%, ¥ Q3 LAk s )3
4 A)E 2.88-3.30 12T, [ H+182-224%, A2 H &AM,
FEDF

Hoh: EALE OME, 24H1 2 3 BIMEANAZ L 45%, RAENE,
24H1 N B FHAN T H AN 77.12 12T, B b+18.82%, #H5F 3%
BN B Hb ik 48, 02% (] bb+4. 85pcts); MAZ S = Sk A, 24H1
SJAEME BRAHE B R b3 kAL 200%, TEARFE EIEE R A
55.7%; %Gk BB NG 6T, TN R .
BATHEEMN, EWBRREELS, NEAALP)TEBALTM
WEATR I A DN KA, 24H1 2 8] 2 4 75 B AR
BN b ik E] 61.88%, L P izt S R SRR, KEK
Ay LA ARE P B TEIR I L A48, 2402-03 B A 42
WA= 5 A% I 26961, 20538 &, [l Hb+21%, 20%; 24Q02-Q3 E A
EBANETTT, 12494 &, RB+12%, 9%, EHAEHEMN, AL R
WA NS LB TR F K ARAEAE, 24H1 NE L BT EE
BARTE AL 99.37 12T, FIEH+15.91%, K84 B A4 —% 2 3 5
WG, NEl S T LR RS, ETH TR

AREZE B, H¥3h 24H1 BZARH A BRA. HRAENE, 24H1
N B B WA 2 AR5 A A 29.09%, 18.15%, Rl Hb+1.12,
3.88pcts, AT EATHAEERAMGENIL, T2FE TG
T B FTHARE TS R O, A ARILFN 8 F A F 455
LA, A 24-26 F8)F A E N 5.5%, 6. 7%, 7. 6%,
BTN, (SESITHR

RAVAEAR N8 2 B AN, T 2024-2026 S5/ 8] F LN A
298.75/329.50/368.53 1L, Ja#4Ai4%4 16.33/22.08/27.97
fe7T, % PE A 15/11/9X, & “FEN” 4,

KSR R

Tar ., KEE KRR BINT DT F B R A A AE
EBRRE, CREFHAE,

A
Sarm: FAEA (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

Wt (ARM): 12.40 5t

xRS

1. (M AT =T BIHHRREIER , 2 EHRFER
F1), 2024.8.28

2. (T AR =T : BRREIFERL, LEFREFSEK),
2024.7.14

3. (MIT AR ST : BREEHREA, 24Q1 S KIEHE K),
2024.4.27

ARMGT) R EEEHTT)
13.00 1,800
/“ 1,600
11.00 Arly 1,400
W W 1,200
P I— 1,000
9.00 800
600
7.00 1 400
200
5.00 0
o « o o
< — <t ~
= 2 2 2
N [a\] ™ N
RRZE| L iR
AFEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
EWN(EHTT) 26,480 27,519 29,875 32950 36,853
S N -774%  393%  856% 10.29% 11.85%
3R EERTT) 599 868 1,633 2,208 2,797
IAEERBIERKE -39.79% 44.80% 88.15% 3520% 26.71%
REEERRIE (T) 0307 0.445 0.823 1113 1410
BREAEMNESNAH 0.49 0.83 1.35 1.74 2.19
ROE(ABEL T M)  381%  525%  932% 11.72% 13.64%
P/E 19.18 15.15 15.07 11.14 8.80
P/B 0.73 0.80 1.40 131 1.20
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x 2= Ak AR FES A

2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-42 5 N 28,701 26,480 27,519 29,875 32,950 36,853 Ll s 6, 407 7,235 10,353 8,976 9,483 10, 186
Wk & -7.7% 3.9% 8.6%  10.3% 11.8% )R E & 7,458 9,150 9,919 10,261 10,566 10, 630
EX=RIT 593 -23,686 -22,031 -21,790 -22,802 -24,880 -27,461 B 9,043 7,988 8,482 7,975 8,397 9,028
%4 &N 82.5% 83.2%  79.2% 76.3% 75.5%  74.5% AR P 5,806 5,130 4,521 4,112 4,166 4,227
£, ) 5,015 4,449 5,729 7,073 8,070 9,392 AT 28,713 29,502 33,275 31,325 32,612 34,071
%4 E N 17.5%  16.8%  20.8%  23.7% 24.5%  25.5% %8 71. 0% 69.8%  71.4% 68.7%  68.4% 68. 4%
R Xy ] -127 -128 -172 -188 -198 -221 * 4,301 4,177 3,666 3,686 3,686 3, 686
%4 N 0. 4% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% B = %~ 4,972 5,712 6,706 7,456 8,095 8, 623
&R -2,040 -1,821 -2,251 -2,569 -2,735 -3,059 %5 K 12.3% 13.5% 14. 4% 16.3%  17.0% 17. 3%
VR O 7.1% 6.9% 8.2% 8. 6% 8. 3% 8. 3% LR 1,499 1,742 1, 630 1,831 1,976 2,117
I3 A -881 -733 -814 -956 -988  -1,106 AERAF 11,721 12,756 13,303 14,301 15,082 15, 747
%4 N 3.1% 2. 8% 3. 0% 3. 2% 3. 0% 3. 0% %8 K 29. 0% 30.2%  28.6% 31.3%  31.6% 31. 6%
% & 3 A -649 -747 -907 -986 -1,087 -1,216 # & &t 40,433 42,258 46,578 45,626 47,694 49,818
%4 E N 2. 3% 2. 8% 3. 3% 3. 3% 3. 3% 3. 3% #3045 3 6,023 7,337 7,465 3,203 3,164 2,643
&A% AT AL (EBIT) 1,318 1,021 1,586 2,374 3,062 3,790 B A+ 3R 11,900 12,222 13,019 12,350 12,854 13,487
%A N 4. 6% 3.9% 5. 8% 7.9% 9. 3% 10. 3% AR B AR 1,016 1,928 1,790 2,149 2,277 2,432
% 5% R -109 -75 -152 -129 -118 -96 A AR 18,939 21,488 22,274 17,703 18,295 18, 562
%4 E N 0. 4% 0. 3% 0. 6% 0. 4% 0. 4% 0. 3% BRI 2, 641 1,560 1,257 857 857 857
W ALK -410 -567 -786 -436 -337 -334 2 KA R 2,711 2,035 5,050 8,009 8,080 8,179
A A MEE I E 0 0 6 35 0 0 iy 24,291 25,083 28,581 26,569 27,233 27,598
Eegp & 179 80 94 33 7 8 38 R ARARE 15,380 15,747 16,532 17,512 18,837 20,515
%A% AT A 14.3%  10.1% 7.7% 1.5% 0. 2% 0. 2% b A 1,475 1,951 1,951 1,984 1,984 1,984
& ol A 1,233 768 1,177 2,176 2,913 3,669 k4 BLA)iE 6,559 6,799 7,541 8,521 9,845 11,524
R IREES 4.3% 2.9% 4. 3% 7.3% 8. 8% 10. 0% VARG 762 1,427 1,464 1,544 1,624 1,704
R SIEE 23 22 33 20 20 20 R AR ES T 40,433 42,258 46,578 45,626 47,694 49,818
CAIEAR 1,256 790 1,209 2,196 2,933 3,689
RS 4. 4% 3. 0% 4. 4% 7. 4% 8. 9% 10. 0% b 5 A7
P 13 #% -238 -143 -268 -483 -645 -812 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 19.0%  18.1%  22.1%  22.0%  22.0%  22.0% E Y E T
4 A 1,018 647 942 1,713 2,288 2,877 H NS 0. 675 0.307  0.445 0.823 1.113 1.410
VRO AR ARE 22 48 74 80 80 80 R 10. 426 8. 055 8. 473 8.826 9.493 10. 339
b & T B E)6 4 FLiH 995 599 868 1,633 2,208 2,797 F R RERESR 0.574 0.490  0.835 1.354  1.735 2.189
ERES 3. 5% 2. 3% 3. 2% 5.5% 6. 7% 7. 6% TR A 0. 060 0.100  0.230 0.329  0.445 0.564
2E 23
PR % SO N N ) % ok aE 6. 47% 3.81%  5.25% 9.32% 11.72% 13. 64%
2021 2022 2023  2024E  2025E  2026E BRI EE 2.46% 1.42% 1.86% 3.58%  4.63% 5. 62%
4 A1) 1,018 647 942 1,713 2,288 2,877 FN T ARANEF 4.26% 3.19% 4.15% 6.35% 7.82% 9.30%
VR ARG 22 48 74 80 80 80 EEE S
E| R ] 940 1,203 1,484 1,225 1,242 1,354 FELFMNERE  24.77%  -7.74%  3.93% 8.56% 10.29% 11.85%
k2 B E -33 -41 114 241 294 284 EBIT 3k % -22.05% -22.54% 55.32% 49.68% 28.99%  23.81%
TiEReTH -1,078 -850 -911 -492 -381 -172 & A K E -25.24% -39.79% 44.80% 88.15% 35.20%  26.71%
% FEHALSR 846 959 1,629 2,686 3,443 4,343 BF A KE 18.88%  4.51% 10.22% -2.04%  4.53% 4. 45%
WA TR -872 -612 -388 -1,434 -1,685 -1,685 FEETERD
4% 7 -164 -86 -256 0 0 0 R QTP E 69. 4 95.4  104.4 110.0 105.0 95.0
B 150 219 140 33 7 8 Vol R 124.2 141.1 137.9 130.0 127.0 125.0
3% EHALHER -886 -478 -504 -1,401 -1,678 -1,677 KA K 3 RS R S 80. 4 91.9 97.9 93.0 88.0 83.0
REE Sy 3 89 0 0 0 0 B % 3 B R4 54.7 67.6 81.2 78.0 72.4 65.2
%y -1,187 389 3,233 -1,646 -39 -521 [oXi &%)
B -1, 482 -22  -1,697 -995  -1,204 -1, 431 0/ ARG 15.37%  9.87%  6.85% 4.90%  1.89% -3.77%
& £ ENALHR -2, 666 456 1,537 -2,641 -1,243 -1,952 EBIT #) .84 Fete 2 12.1 13.6 10. 4 18.4 25.9 39.6
EIERED R o -2,731 937 2,677 -1,356 522 714 W R 60.08% 59.36% 61.36% 58.23% 57.10%  55.40%

R NS FHR, BEIERF A
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AR

VEREEI S LT s T A8 KR IF R RS AT

Al —fAA —AK —AK ZAA ~AA TH AN AT RS “EN” 31 5, A EEY

EN 0 2 22 38 54 B2a, AC“ER” 335, A BB B4, ZBFH

WH 0 0 3 4 0 FRERAIRS, EATHEFARTEBRNEFE,

Ll 0 0 0 0 0 K& 5T ¥R BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M

45 0.00 1.00 1.12 1.10 1.00 3.0174. 0= 4%
AR BB
X 1 H A BN (AR F) _ ‘ " o
e — wa T Ty Iﬁaﬁl—'ﬁ(ﬂ:) ASEHEESRRM EJZﬁT?-E_u

1 2023-11-06 EN 6.34 7.86~7.86 1200

2 2024-01-25 EN 6. 68 N/A l&ﬂﬁ 4 100

3 2024-03-30 ESN 8.36 N/A 300

4 2024-04-10  FEA 9.20 N/A EES 200

5 2024-04-27  FE A 10. 68 N/A Egg 11 1k tiaticd 1,

6  2024-07-14 BN 10. 84 N/A = B % E 5 = % §

7 2024-08-28 EN 9.23 N/A AR
KR B A ER R
BRI RGBLIA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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2 8] BTE

# B #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

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
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.

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
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
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.

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
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