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AL
TSRS

BEFXHESERE, REZWEHILE:
2580
2024 %10 A 27 B8 E =54, 1-3024 538k 225. 41 1L,
B Fe+11.5%; 13844108 15. 83 1L, FH+21.3%, H+, Q3 £
A 85. 41L T, RIW+7.1%; 1384448 5.12 11, Fk-28.9%,
ZEoth
HERBRTRALLERA, KEELIHGHRFEK, Naw) L
YEKE R LA CERARS: ORITLERBA, 7-8M24
BB EZRR A A XF L KRR T A E+13. 7%, 3z
BAEBRFHKFZ 6.4pct; QKA F ZiA, N IZIRAIB 2X66
7 R AL, 5 A 2X45 7 A LA AT IN23, 4M24 4%
7, MEREEER RS, QAENA, ©ABER-FHTAE
MR E N 3024 fiF AR EN LiF 13-14%09 K-, 26F
Eegef, REELME NI ECLNER LA R, mAT IS
&, LEHER T LR R E e, XE QB HSEA
HACHUE R % B RS KMt R4, F 3 Q3 4 WKL 4
R % | FRAE IR SI AL TR, Tt Q4 A2 RS iR o R
FEBAESRBAFHKQE EEAABEHRE. —F @, 23] 03/~
A FFBAEMK 0.97 12T, REILEALELSITE; F—F @, Q3
NG BAFAE By 2.3 1L, TEtE 45.2%, RE AT A
S5 AEw B & %ol TAER L TR BT Lo, M AR
Ry, ) IEATALA Q3 AIE L EIE NG R IR A LY 17%, WA AE TR,
3. A Q3 FTAFALE B b2 5T 10. 8pct 4£ /2 BT 434L 3 I ) kb+251. 5%.
AREHE, M. RARE, XEEZLEKHHEEAAR. KT
A, REARNCEREY 2R, RELESTLEFHKF, BN
SR E R 1X100 7 FRATHRIER AL, 2X66 7 F R85t
WR Bt 24 FIRIL T, FRIEALA £ 20%69 42 = 6], &
A AR Z R (IM24 © 3 77), =T BReAbei i — %
EMIELILT, ALPHEEHN Z LRBIBKIEA S . K D7 A, %8
W EE 26 FATRAL R, AR ESgAE. KRAF, T HE
#1-3024 R T 47 10. 1%, it ARBEN PARNEFSE T 7. &%
L, BIARAHRHRE, N RERLGHA DREAEIEK,
BRI, GHESITR
BEMFAR T AT, #TAARESE R, NabSA 2 HEEK, KNM
N 8] 24-26 F3E4F)iE 19.2/24.4/27.2 e, EPS # 0.85/
1.08/1.20 ., & PE 4% 10.1/8.0/7.2 1%, 4 “EN” 4%,
KPR
Ky Rt R RBINE; KEFERRNEAM; RRKIWEL, B
BRI ABIEN FATRRAIAA; FE R ENYT R

Fim AR R e — AR B

AHBWSHRA

SHRF: KEBR (Adk S1130524070001)
zhangjunhao1@gjzqg.com.cn

BRZEA: iR

wangzhiyao@gjzq.com.cn

it (ARM): 7.73 7T

BXIRE:

1. (fREEER] 2024 hiRSIE: EAKEBBESIE, THE
FINGETTHAY, 2024.8.22

2. (IREEBNARRIE: FNKBEWF+ENTRE, ik
18I<TTHRY, 2024.4.30

3. (ixREERT] 2023 FFIVEAIT: REBEISGESIE, Wik
RIBSEERINY, 2024.4.16
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po=| 2022 2023 2024E 2025E 2026E
SR ONEDb)| 24,275.6 27,866.8 29,140.4 31,9519 31,977.5
SR NS .= 15.4% 14.8% 4.6% 9.6% 0.1%
J38%FE(E A 7T) 425.1  1,429.5 1,920.4  2,440.5 2,719.9
JAEPSEFEEKE N/A  236.25%  34.34% 27.08%  11.45%
MESR I (TT) 0.188 0.631 0.847 1.077 1.200
SREEMNSIEI 1.27 0.75 2.29 221 221
ROE(JARBARE) (#5H) 337% 10.32%  12.82%  14.85%  15.05%
P/E 23.89 9.93 10.14 7.98 7.16
P/B 0.81 1.02 1.30 1.18 1.08
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Mk: ZRKREFANHEZ
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-2 % 5/ IN 21,032 24,276 27,867 29,140 31,952 31,978 il 1,206 1,582 1,998 2,023 2,185 2,153
HkE 15. 4% 14. 8% 4. 6% 9. 6% 0.1% SRl &S 1,987 2,513 3,809 2,784 3,043 3,028
EXAT S ¥ -21,998 -24,058 -25,952 -26,431 28,531 28,315 IS 797 720 697 843 938 963
% B AN 104. 6% 99. 1% 93.1% 90. 7% 89. 3% 88. 5% H A T~ 1,115 850 1,521 1,429 1,500 1, 608
EX| -966 217.4  1,914.8 2,709.6 3,420.7 3,662.9 AT 5,105 5, 666 8,024 7,079 7, 666 7,753
LN n.a 0.9% 6.9% 9.3% 10. 7% 11. 5% %85 12. 6% 12. 5% 13.2% 11.8% 12. 4% 12.1%
B A A A e -90 -101 -146 -122 -134 -134 P RSy 14,372 14,432 16,593 17,593 18,793 20,293
LN 0. 4% 0. 4% 0.5% 0. 4% 0. 4% 0. 4% R~ 17,470 22,025 30,573 31,027 31,282 31,712
A -4 -13 -24 -15 -16 -16 %8 43.1% 48.7% 50. 5% 51.8% 50. 5% 49. 7%
LN 0. 0% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,299 1, 301 4,121 4,078 4,036 3,995
&2 % R -66 -95 -170 -111 -118 -118 R T~ 35,472 39,525 52,562 52,817 54,224 56,107
LN 0. 3% 0. 4% 0. 6% 0. 4% 0. 4% 0. 4% 7 87. 4% 87. 5% 86. 8% 88. 2% 87. 6% 87.9%
(7 % 4% -482 -208 -197 -233 -240 -224 ¥~ & 40,576 45,191 60,586 59,896 61,890 63,860
%4 N 2.3% 0.9% 0.7% 0. 8% 0. 8% 0.7% Fa IS B 3,598 3,018 7,948 6,479 5,739 5,414
AALATA)E (EBIT) -1, 608 -199 1,377 2,229 2,913 3,170 R AT HR 3,979 5,961 5,549 6,903 7,747 7,981
%K N na na 4.9% 7. 6% 9.1% 9.9% AR Ak 2,403 385 1,490 524 609 644
%% A -432 -568 -812 -987  -1,199  -1,262 A AR 9,981 9,363 14,986 13,905 14,094 14,038
R T ION 2.1% 2.3% 2.9% 3. 4% 3.8% 3.9% K52 10,400 16,505 24,134 24,134 24,134 24,134
ALK -91 -42 -130 -26 -13 -6 HAl K A 3,520 2,347 1,085 29 20 14
A AL Bl B 9 -2 0 0 0 0 e 23,901 28,215 40,205 38,068 38,248 38,186
e -413 868 1,358 1,359 1,527 1,723 HEERARS 12,452 12,599 13,849 14,975 16,440 18,071
WAL AT A na  723.0% 74.3% 51. 6% 46.5% 46.9% b A 2,267 2,267 2,267 2,267 2,267 2,267
D! -2,513 115 1,893 2,631 3,278 3, 665 A BLA) 3,529 4,009 4,995 6,147 7,612 9,243
PR UREES na 0.5% 6.8% 9. 0% 10. 3% 11. 5% PR S &84 4,224 4,376 6,533 6,853 7,203 7,603
ER 2 ¥iE -65 5 -64 5 5 5 R F AR E A 40,576 45,191 60,586 59,896 61,890 63,860
Vit AT A1 -2,578 120 1,829 2,636 3,283 3,670
FURES na 0.5% 6. 6% 9. 0% 10. 3% 11. 5% RS
P43 383 62 -81 -395 -492 -551 2021 2022 2023 2024E 2025E 2026E
PR A3ALE na -51.4% 4.4% 15. 0% 15. 0% 15. 0% ENIEEE
o4 A1 -2,195 181.8 1,748.9 2,240.4 2,790.5 3,119.9 HRI -0.590 0.188 0. 631 0. 847 1.077 1.200
VLA S -858 -243 319 320 350 400 i 5.493 5.558 6.109 6. 606 7.252 7.972
V2 G TR 8] By A i -1,337 425.1 1,429.5 1,920.4 2,440.5 2,719.9 HR T NEHER -0. 466 1.266 0.748 2.292 2.214 2.209
kS n.a 1.8% 5.1% 6. 6% 7. 6% 8. 5% H PR A) 0. 000 0. 000 0. 000 0. 339 0. 431 0. 480
EES
AeAER (ARTEFR) BRENREE -10. 74% 3.37%  10.32%  12.82%  14.85%  15.05%
2021 2022 2023 2024E 2025E 2026E BEAREE -3.30% 0. 94% 2.36% 3.21% 3.94% 4.26%
o4 A1 -2,195 182 1,749 2,240 2,790 3,120 SN W NS -4.03%  —0.78% 2.48% 3.61% 4. 63% 4.88%
VHIE RS -858 -243 319 320 350 400 Hkp
e Ak 1,279 1,240 1,848 2,052 2,236 2,453 EX- DR SIPE L F 25.55%  15.42%  14.79% 4.57% 9. 65% 0. 08%
ElF23-gt &1 399 -381 -561 -376 -498 -710 EBIT 3k % N/A  -87.63% -792.51%  61.81%  30.69% 8.85%
TEFEEN -539 1,828 1,340 1,280 490 144 A K -231.9% -131.80% 236.25%  34.34%  27.08%  11.45%
BEENREER -1,056 2,869 1,696 5,196 5,019 5,006 B MR E 20.43%  11.37%  34.07%  —1.14% 3.33% 3.18%
AT & -2,684  -4,630 -6,526 -1,879  -2,424  -2,824 FEEERS
Fes -4,187 -13  -1,061 -1,000 -1,200  -1,500 JLCIR 3K R 4% R 3 29.9 30.1 37.8 32.0 32.1 32.2
E &) 632 568 812 1,359 1,527 1,723 AR B RS 8.9 1.5 10.0 12.0 12.5 13.0
BFEFARE AR 6,238 -4,075 —6,775 -1,520 2,097 2,601 AT KR 4 R 3 19.2 30. 4 37.1 39.0 39.5 40.0
e SN 79 187 388 0 0 0 B € 3% /= B 4 R 253.9 238.8 324.8 315.1 297.1 304. 1
AR 8,517 2,645 7,721 -1, 885 -740 =325 ki
E &) -1,108  -1,228  -3,412  -1,753  -2,011  -2,106 B R/ AR 92.18%  115.19%  147.60%  130.98% 117.11%  106.70%
# R EAREHR 7,489 1, 605 4,698 -3,638 -2,751 -2,431 EBIT #) &4k 543 4 -3.7 -0.4 1.7 2.3 2.4 2.5
RS AE 194 398 -382 38 171 -26 FE QA E 58.90%  62.44%  66.36%  63.56%  61.80%  59.80%
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8] miE

W% P AR IRE IR E AT

THFMARERLT RN “EINF19, A HEHF

VEAL B & d xS
B¥  —AA —AR ZAA =ZAR FAR
BN 2 7 17 37 62
5 0 0 0 2 0
bk 0 0 0 0 0
B 0 0 0 0 0

lia 1.00 1.00 1.00 1.05 1.00

200, A CPWTR3 5, A CRET B4an, LEFHIHER
HRAIED, EATHFHRTEGEF,
RLFHHFHBRFEBSTR:
1.00 =FA; 1.0172.0=34 ; 2.0173.0=¥ 1
3.0174. 0=

Rk KRR

BT PR BN

s AR 6—12 AN A M EikiE B A 15% A L
s AR 6—12 AN A M Bk g B A 5%—15%:
s MAAKR 6—12ANA N LS EAL —5%—5%;
B MMAR 6—12ANA AT ki@ E A& 5% L,

£ o5 M
Fod >

] 5 5 — 4% A1 % A
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N0 SRS A&t

A E
E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

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
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
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
FTARAR, Lo AT I 3 o) BT A B A AR 2

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

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : 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 Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806
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