ﬁaﬁgjﬁzﬁnu 202410823 H

Ny
3N v "f/b

Z (02331.HK) TN (EETR)
AR AT RIT

IEFMRRE

SR AN Tz P
éﬁﬁﬁiﬁiﬁgl 9 Q4 ﬁ Eﬂ*}ﬂ ,ii“ S R (Hdk S1130522080010)

yangxinl@gjzq.com.cn

S Srim: B&XpE (Bulk S1130524050003)

F710.22 K4 3024 224, 2 FEREAKRTH P 2124, zhaozhongping@gjzq.com.cn

AP A TREAKTHESHEAAK (ATRLTHEF LK, AR

TR SEA240), RHAKBEK P EEH, FH5HM. Hh (GE): 16.060 7T

Bl B 27 KA s 2 & F 8] 04, L4 -F /23] LN Co 5 Founder

Co. LA P A mZAET/ANE], SHiEF 2/0H T, HILLF 55 A S

29%. 26%. 45%, RIIEA S TREL ST A G V HRE 55%, | (amsmmmnmeen. W ATH, EEEEE

B B RIS 5 5 R R B Rk A KR B, 2024.3.21

BEDW

ZFERRMAE, ﬁ—ﬁ?ﬁ%ﬁ& BT EREARREG, o S AAM U [P —
HEREN Fo, e KGR, R T ey, AR EE 47,00 1,000
BWIEF) o 3024 e s R AR £ A2 80, ASP T b 424, 4B 1200 il oo
BRI s, MAEHIL S £k, SUETEERAM, £ " 21500
PHRHERESTHA, HEEBRALE 6 /N AH R, RFMEE, 210 - fjggg
FIARF T ERLE, RE—% K ATH. o AR TR T A Lo
B2 Q4 RAF: WileH. NIBARMEEANL F4F4, A LA 1200 — — — 0
KK 30%740%, K TFRKEEZENMEHIGK, FTAETEL, = z E s

RRAE AR T, 04 AR A DI, B A, 7 ) S

I SV S AN L HHE AR G 50 AL AR B8 7 o 55 T s T .

N EARMIE A, RABERE, RE 04 Wi mAE, 2

N E) A LAEA B RAE pot £ £ E W S

oz N FieEs T3, 2EXRMHDITFELRNE, £ /53 NF) 3= 2022A  2023A  2024E 2025 2026F
B A AL AT IV HRE 55%, 4N 8] AR HE AL 29%, BEARIE T 3tV Eﬂziﬁﬁf) s o e
WEHIR, L SR E RS, ETRAHFERMOEI  sosunmnn a0 am s aes 40
BERRZH, ARRASFT NN ESH TN EFIERA TR  OosEncs 132% -2158%  002%  115%  154%
Al N ARBEERRAAL LR RLBAM, TR il 1w o w0
ﬁ]‘?ﬁi}\]\ éTlﬁg{&ig%@é& éﬁ*ﬂ"é\° ROE(AEBRE)(HE#E) 16.70%  13.06%  12.20% 11.95% 12.10%
%ﬂ %ﬁf)ﬂ\u N Tﬁfﬁgiﬁé& P/E 39.09 15.38 124 10.11 8.78
NE S RN HGERA B LA G L, BRGESIER, e w2 '

Rk SRR AR, AN BRAN R LA AT T R
SR ISR, MK E . 2R EQGT, BLEBAEI K

2T B . KA 24726 F o8 F A E S H A

31.88/35.43/40. 79 fe T, LATAMAT R PE H 11/10/9 45, 4

HCEN R

)RS 32 7

ot REF) R K E LRI, AT LT F ok,

BE 5 M R e — A A 5 A 1



[E 3 JiE 75
SINOLINK SECURITIES “;‘@ *ﬂﬁgﬁmﬁgﬂﬁ% %‘Hilh\ g] /‘-5\ ‘i%

MRk ZRBREFANFHE
B R ART BH) 2 ik ART §7%)
2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A  2023A 2024E 2025E 2026E
EX-2T 5N 22,572 25,803 27,598 28,704 31,531 34,842 Uil s 14,745 7,382 5,444 6,762 10,280 14,500
k& 56.1%  14.3% 7.0% 4. 0% 9.9%  10.5% R & 1,979 1,688 2,001 1,462 1,612 1,703
EX-RT 593 10,603 13,319 14,246 14,582 16,018 17,421 Fos 1,773 2,428 2,493 2,511 2,670 2,904
%4 BN 47.0%  51.6% 51.6%  50.8%  50.8%  50.0% Rk 175 897 3,715 4,068 4,124 4,191
£ 4] 11,969 12,485 13,352 14,122 15,513 17,421 AR 18,672 12,395 13,653 14,804 18,686 23,297
%4 NN 53.0%  48.4%  48.4%  49.2%  49.2%  50.0% %58 K~ 61.7% 36.8%  39.9% 41. 5% 46. 8% 52. 0%
Bk AL B e 0 0 0 0 0 0 LIRS 1,267 1,369 1, 607 1,632 1, 642 1,652
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% i 1,626 3,235 4,124 4,423 4,720 4,913
HEER 6,138 7,314 9,080 8,956 9,396 10,453 %5 K 5. 4% 9.6%  12.1% 12. 4% 11.8% 11. 0%
RS ON 27.2%  28.3%  32.9%  31.2% 29.8%  30.0% PR 1,520 2,239 2,405 2,490 2,545 2, 600
ERRA 1,111 1,113 1,256 1,181 1,356 1,533 IR /E 11,603 21,252 20,555 20,845 21,208 21,465
R T ON 4.9% 4. 3% 4. 6% 4.1% 4.3% 4. 4% % .8 - 38. 3% 63.2%  60.1% 58. 5% 53. 2% 48. 0%
& 414 534 618 287 631 697 * & &t 30,275 33,647 34,208 35,648 39,893 44,762
%A AN 1.8% 2.1% 2. 2% 1.0% 2. 0% 2. 0% 4310 455 0 0 0 0 0 0
B A ATALE (EBIT) 5,172 5,025 3,862 4,087 4,521 5,131 R A 3R 1,599 1,584 1,790 1,823 2,002 2,178
%45 AN 22.9%  19.5%  14.0%  14.2%  14.3%  14.7% AR Rk 6,105 5,656 5,479 5,454 5,991 6, 620
% 9% A -156 -390 -395 -163 -203 -308 A R 7,704 7,241 7,268 7,277 7,993 8,798
%4K BN -0.7% -1.5% -1.4%  -0.6% -0.6%  -0.9% K 053 0 0 0 0 0 0
24 K R E 1,467 2,074 2,533 2,247 2,247 2,247
il 9,171 9,315 9,801 9,524 10,240 11,045
A 159 201 378 245 246 248 & 8 AR R RS 21,102 24,329 24,407 26,125 29,653 33,718
%A% AT A 3. 0% 3.7% 8. 9% 5. 8% 5.2% 4. 6% N 239 240 240 240 240 240
2 o A 4,768 4,206 3,037 3,698 4,131 4,739 ko BLA]A 20,886 24,121 24,201 25,919 29,447 33,512
R IREES 21.1%  16.3%  11.0%  12.9%  13.1%  13.6% Y # R FR ARG 3 2 0 0 0 0
Bk S R AR AR SSH 30,275 33,647 34,208 35,648 39,893 44,762
H AT A 5,328 5,415 4,256 4,250 4,724 5,439
RS 23.6%  21.0% 15.4%  14.8% 15.0%  15.6% e R S5
FIT 13 1,317 1,351 1,069 1,063 1,181 1,360 2021A 2022A  2023A 2024E 2025E 2026E
BT 43 FL 24.7% 25.0%  25.1% 25.0%  25.0% 25. 0% E: U Eo
% A1) 4,011 4,064 3,187 3,188 3,543 4,079 B 1. 60 1.55 1.23 1.23 1.37 1.58
VRO AR ARE 0 0 0 0 0 0 AR 8.06 9.24 9.30 10. 11 11. 47 13.05
1 & T B A8 4 FliH 4,011 4,064 3,187 3,18 3,543 4,079 L e NEFR 2. 49 1.49 1.79 1.18 1.39 1.62
EEES 17.8%  15.7%  11.5%  11.1%  11.2%  11.7% T R A 0. 46 0. 46 0.55 0.38 0.00 0.00
R E
AL ikEzEART BH) &l aE 19.01% 16.70% 13.06% 12.20% 11.95%  12.10%
2021A  2022A  2023A  2024E  2025E  2026E B AR EE 13.25% 12.08%  9.32% 8. 94% 8. 88% 9. 11%
% A 4,011 4,064 3,187 3,188 3,543 4,079 FN AR F 18.45% 15.50% 11.85% 11.73% 11.43% 11.41%
g it 0 0 0 0 0 0 Wk
kAL L E 550 -446 -340 -389 -390 -392 FELEMNEKE  56.13%  14.31%  6.96% 4.01% 9.85%  10.50%
kB E EBIT 3k % 139.33% -2.84% -23.16%  5.84%  10.62%  13.48%
BTERTELTN 826 -1,133 -31 176 353 413 R URILE S S 136. 14% 1.32% -21.58% 0.02% 11.15% 15.14%
B EHALLHR 6,525 3,914 4,688 3, 061 3,597 4,197 EREKE 107.45% 11.14%  1.67% 4.21%  11.91%  12.20%
AT R -1,803 -2,118 -2,015 -470 -445 -345 k¥ 4 V]
Fir -3,543  -7,596 -391 -25 -10 -10 SN K 3K B R A 12.5 13.4 14.5 15.1 14.3 13.7
i) -1,192 233 -42 222 390 392 5 B A R 52.9 56.8 62.2 61.8 58.2 57.6
BEEHALER -6,539 -9,481 -2,449 -273 -65 37 ISR 48.0 43.0 42.6 44. 6 43.0 43.2
REAR 3R 8,612 97 7 0 0 0 B 5 A R 21.5 33.9 48.0 53.6 52.2 49.8
i B -501 -627 -872 0 0 0 X 8 i)
b)) -515 -1,357 -3,352 -1,455 0 0 R /ARG -62.92% -21.82% -11.93% —17.28% -27.09% -36.34%
£ T &I AHER 7,596 -1,887 -4,217 -1,455 0 0 EBIT #) AR A% 77.1 48.0 23.8 — — —
REeBARE 7,558 -7,33 -1,938 1,318 3,518 4,219 ® R 30.29% 27.68% 28.65% 26.72% 25.67% 24.67%
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