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VVERTETE
10 A 30 H &) KA 2024 F = F 4k, 202401-3 3] AL 76.6
fe7t, Bl—6.7%; FMEE4F189.2 1271, Br-3.2% L+ @3
N E) BN 27.3 12, BIEE-21.1%; 282 #4400 3. 6 {7,
Bl bb=-21.2%, 4edEz#4 4008 3.4 1L, FH-21. 7%,
KEDR
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— W ARE, NABEREANES I, phtkAE, RIELRAE 24
F Q1-3 KA FHb-6.8%% 68.9 127, HF Q3 AL NT 44 21. 5%,
ATV E KEARAKEGFILT, o sk KR ERY, o X &4
BIiRdh, Q-3 % IE LS E 2N E Hb+22. 4%, K 2% Q1-3 ik
ANBILEH14.7%E 3. 71T, HF Q3 RHARTTEL D KA Q3 438
26 %), Tl FALEKKLENE, £ Q3 ANR L THEL 15, 5%,
I, B RS Q-3 AR AR, A Ak &) K Skt
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e, AEBEXREA. »RERE, TUTEH, ATRETK
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R B bb+0. 2pct £ 35.8%, H ¥ Q3 £AFEF b-0. 9pct £ 35. %,
TR £ R AN L) B A B AR5 R 18 A PTib Al 7 R &0 @, 24 5
Q1-Q3 2 3] 41 &/ 32 /4 K %% B %4 5 B tb-0. 2/+0. 3/+0. 1pct £
9.6%/6.9%/3.7%, £+ Q3 4 E/ER/FRFERNEH A R -
0. 6/+0. 7/+0. 3pct £ 8. 9%/6. 8%/3. 5%, fn M 4 %% JA % F] tb—0. 4pct
£-0.2%, ERMBEBHEMRACT R L I B AR T I A4 L
NI, BAkkE, NE) Q3 4HEH 13.8%, RBlHLAAHET,
BRXKRERSE, 2y EHW, BHAEEZRIA: N FEE
Rt “H ik, AmX, ARET ORRERREEL, BENR
FRXRET R, AEGBEATLHENGELFOT T T L AMAR
R T IR, b, NI SIS BEFW ., REZHERAREAE
MREBIRH NN B EIFEE KA TREAM, BATEHRRA
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=] 2022 2023 2024E 2025E 2026E
BN (E7T) 11,223 11666 10601 11,659 12850
TN 7.84% 395% -913%  9.99% 10.21%
I3EEFE(EHTT) 1,064 1,261 1,235 1,369 1,522
IFE: SRS IR 76828 1851% -208% 10.86% 11.20%
%
MEERIKES (T) 1167 1310 1282 1422 1581
BREEMNSTRFN 149 276 129 2.23 245
ROE(QEEA AR (WS 1841% 1798% 1694% 1824% 19.51%
P/E 15.57 12.18 14.82 1337 12.03
P/B 2.87 219 251 244 2.35
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MRk ZRBREFTANFHE
Bk (ARFTEFL) x 2 ik (ARTEF L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2. 5N 10,407 11,23 11,666 10,601 11,659 12,850 Ll s 2,710 2,114 3,495 3,529 3,890 4,284
Wk & 7. 8% 3.9% -9.1%  10.0%  10.2% JsR & T 1,241 1,428 1,391 1,359 1,445 1,599
ER-RIT 5 ¥ -6,951 -7,520 -7,448 -6,764 -7,437 -8,204 Pl S 741 636 564 556 611 674
%4 E N 66.8%  67.0%  63.8%  63.8%  63.8%  63.8% Rk 851 477 935 952 963 976
X 3,456 3,703 4,218 3,837 4,223 4,646 iR e 5,543 4,655 6,384 6,396 6,910 7,534
%4 N 33.2%  33.0% 36.2%  36.2%  36.2%  36.2% %8 44. 6% 38.6%  43.9%  43.3%  45.2%  47.0%
Bk AL B e -94 -90 -108 -99 -111 -122 E SRS 892 891 911 911 911 911
%A BN 0.9% 0. 8% 0. 9% 0. 9% 1. 0% 1. 0% %R 3,754 4,142 4,477 4,761 4,943 5,022
HEER -1,009 -1,116 -1,127 -1,060 -1,154 -1,272 %5 F 30. 2% 34.4%  30.8% 32.3% 32.3% 31. 4%
%4 N 9.7% 9.9% 9.7%  10.0% 9.9% 9.9% A3 1,857 1,795 1,759 1,799 1,832 1,868
ERRA -730 -758 -769 -710 -793 -874 ERADEF 6,884 7,402 8,171 8, 365 8,374 8, 484
R ON 7.0% 6. 8% 6. 6% 6.7% 6.8% 6. 8% %8 - 55. 4% 61.4%  56.1%  56.7% 54.8%  53.0%
7R A -290 -358 -413 -371 -420 -450 * & &t 12,428 12,057 14,555 14,761 15,284 16,018
%A N 2. 8% 3. 2% 3. 5% 3. 5% 3. 6% 3. 5% £330 45 3 1,399 1,061 2,112 2,622 2, 647 2,718
B A ATALE (EBIT) 1,332 1,381 1,800 1,597 1,745 1,928 R A 3R 1,822 1,989 2,010 1,844 1,999 2,194
R ON 12.8%  12.3%  15.4%  15.1%  15.0%  15.0% AR Rk 2,072 1,529 2,124 1,682 1,797 1,951
w4 % A -68 -69 -53 -45 -36 -33 WA A 5,293 4,580 6,246 6,148 6,443 6,862
%4 E N 0.7% 0. 6% 0.5% 0. 4% 0. 3% 0. 3% K 053 1,017 1,270 868 868 868 868
W ALK -927 -132 -315 -31 3 3 4K AR 181 164 163 176 176 176
NRMAE R E 9 36 88 0 0 0 e 6,491 6,013 7,276 7,192 7,487 7,906
A 52 15 22 15 10 15 & 8 PR RS 5, 641 5,782 7,015 7,291 7,505 7,804
%A% AT A 11. 7% 1.2% 1.3% 1.0% 0. 6% 0. 8% N 912 912 963 963 963 963
B o A 447 1,287 1,623 1,545 1,732 1,924 ko BLA] 3,029 3,489 4,059 4,235 4,449 4,748
Bk A & 4.3%  11.5%  13.9%  14.6%  14.9%  15.0% Y # R AGE 296 261 263 278 293 308
Bk S -1 4 -4 -2 -2 -2 AR AR SSH 12,428 12,057 14,555 14,761 15,284 16,018
H AT A 446 1,291 1,619 1,543 1,730 1,922
RS 4.3%  11.5%  13.9%  14.6%  14.8%  15.0% e R 5
Py 13- 4% -292 -215 -296 -293 -346 -384 2021 2022 2023 2024E 2025E 2026E
BT 43 B 65.5% 16.7% 18. 3% 19.0%  20.0% 20. 0% EJ X T
A A 154 1,075 1,323 1,250 1,384 1,537 RS 0.134 1.167  1.310 1.282 1.422 1.581
VRO AR ARE 31 1" 62 15 15 15 AR 6.182 6.338 7.285 7.571 7.793 8.103
12 & T 8)6y 4 Al 123 1,064 1,261 1,235 1,369 1,522 L 2ENEFR 1.555 1.494  2.755 1.293 2.228 2.452
ERES 1.2% 9.5% 10.8%  11.7% 11.7%  11.8% T R A 0. 600 0.700  1.000 1.100 1.200 1.270
iR E
BeiEh ARPEAL) &S 2.17%  18.41% 17.98%  16.94%  18.24% 19.51%
2021 2022 2023  2024E  2025E  2026E B AR EE 0.99% 8.83%  8.67%  8.37% 8.96%  9.50%
% A 154 1,075 1,323 1,250 1,384 1,537 BN AR F 5.49%  13.69% 14.28% 11.65% 12.29%  13.14%
VAR ARG 31 1 62 15 15 15 Wk
kAL L E 739 606 692 509 537 597 FELEMNEKE  24.59%  7.84%  3.95% -9.13%  9.99%  10.21%
k2 BKE 39 -3 -40 103 105 104 EBIT 3k % -4.85%  3.61% 30.39% -11.29%  9.27%  10.51%
TiEFeTH 488 -316 678 -616 119 123 EEARE S -89.72% 768.28% 18.51% -2.08% 10.86% 11.20%
BEEHALSR 1,419 1,363 2,654 1,246 2,146 2,361 B AR KE 14.35% -2.98% 20.72%  1.42% 3.54%  4.80%
AT R -1,971 -870 -759 -653 -552 -712 el ¥: 4 V]
#F 70 -185 -989 0 0 0 )Rt 4Tk P E 32.8 38.0 36.0 36.0 35.0 35.0
i) 134 174 23 15 10 15 5 B A R 32.4 33.4 29.4 30.0 30.0 30.0
B EHALER -1,767 -881 -1,725 -638 -542 -697 B AT K 3 Bl R 4 65.0 69. 4 73.8 73.0 73.0 73.0
BEALES 12 7 608 100 0 0 B = 5 B R 110.9 117.7  116.1 130.7 119.8 108. 1
€ Sy 1, 240 -405 643 504 25 71 -3 & W]
b)) -759 -728 -824  -1,177 -1,269 -1,340 BN/ R -15.70% -2.04% -17.82% -10.86% -14.84% -18.26%
% T EHALHAR 493  -1,126 427 -573 -1,243 -1,270 EBIT #) & 4R 43 £ 19.6 20.0 33.7 35.3 48.3 58.8
RLBARE 143 -644 1,357 35 360 394 #E AR 52.23% 49.87% 49.99% 48.72%  48.98%  49.36%
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UE AL LT S U T A R AR R R S AT
BH —AA —AAR ZAA =ZAA FARK TGP AR RIRE TN CENT T, OB 7
BN 1 5 16 29 59 24, A CFPWT B3N, N BB R4y, ZEFHIHER
HH 0 2 5 10 0 H &IPS, AT HFHFT R LF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
45 1.00 1.29 1.24 1.26 1.00 3.0174. 0=
KR BB
I HEA AR (KR T) _ ) R e
s A oy yy gy ﬁﬁﬁﬂi(n) [RSEHEE SRR ES&E:EI.-E_
1 2023-01-29 EAN 20. 85 N/A 0. -
2 2023-04-09 EAN 20. 80 N/A &
3 2023-04-28 ESN 19.78 N/A B0 400
4 2023-10-31 EN 17.95 N/A Wi 700
5  2024-04-12 EAN 15.80 N/A
1200 0
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FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,
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# 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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
RARRB R A AR o

AREBRASLZZR, EETREATEHAA ELEMIER, ERTELGEAREAHRIFE, FRERZGEATIERAR SR T AN TREH T XGRS, ThH
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMNTHMARTEZBENE, PRAGSEEGIEATRAER, A% GERAMTITHE S EEAK), FREEEEIEFREDH RN EF TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAD R AT

% B 1 R VS AT AL IAA K ZE AL, W B iR IAA N K FEAT AR LI T, ARE T R B2 IE R 8 K ZE AR A A A AR
B EN, BEIEFRRA RIAAT I,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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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
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