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) B AV E | A A EHHK 28.52%/9. 65%, [ rb+1.06/2. 28pcts,
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1. (FEERARSE: ZhEBIHR, 2SR
KED), 2024.10.18

2. (R ERAR RITF: HOREIEK, =2 aiil),
2024.8.29

3. (PBENAFEST: HORKSEK, BHGEHRS
&Y, 2024.4.29

ARMGT) R EEEHTT)
10. 00 1,800
1,600
9.00 7l 1,400
| 1,200
8.00 1,000
7.00 800
' 600
6.00 400
200
5.00 0
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N [a\] [a\] N
RARZEE  —— FEER AR
AFEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
EWN(EHTT) 41,631 47,075 50933 62003 74,929
S N -37.98% 13.08%  820% 2173% 20.85%
3R EERTT) 2,306 3,506 3,895 5,095 6,547
IAEERBIERKE -63.22% 52.04% 11.10% 30.80% 2849%
REEERRIE (T) 0.266 0.404 0.449 0.587 0.754
BREEMHNSTEN 0.28 031 0.68 0.57 1.03
ROE(ABEAT)(ME)  421% 622% 667%  830% 10.02%
P/E 2047 16.16 15.17 11.60 9.03
P/B 0.86 1.00 1.01 0.96 0.90
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MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-42 5 N 67,131 41,631 47,075 50,933 62,003 74,929 Ll s 15,167 15,499 15,870 9,042 10,999 13,296
Wk & -38.0% 13.1% 8.2% 21.7%  20.8% )R E & 46,152 29,839 26,889 37,509 43,767 48,736
EX=RIT 593 -51,280 -32,543 -34,109 -36,377 -44,245 -53,372 B 13,501 14,203 22,504 15,707 20,195 24,237
%4 BN 76.4%  78.2%  72.5%  71.4%  71.4%  71.2% AR P 14,573 14,323 13,276 10,895 11,852 12, 635
£, ) 15,851 9,088 12,966 14,556 17,759 21,557 AT 89,393 73,862 78,539 73,153 86,813 98,904
%4 E N 23.6% 21.8%  27.5%  28.6%  28.6%  28.8% %8 73. 3% 59.8%  60.0% 58.2%  62.0% 64.9%
R Xy ] -375 -289 -330 -306 -372 -375 * 13,814 25,186 24,258 24,258 24,258 24,258
%4 N 0. 6% 0.7% 0. 7% 0. 6% 0. 6% 0.5% B % %~ 9,296 13,792 16,609 17,330 17,711 17, 802
&R -3,473 -2,635 -3,557 -3,718 -4,526 -5,470 %5 K 7. 6% 11.2% 12. 7% 13.8%  12.7% 1. 7%
%A BN 5.2% 6. 3% 7. 6% 7. 3% 7. 3% 7. 3% K 7,477 7,958 7,814 8,201 8,373 8,543
I3 A -1,673 -1,574 -1,904 -1,935 -2,356 ~-2,847 R F 32,625 49,691 52,323 52,631 53,160 53,399
R T ON 2.5% 3. 8% 4. 0% 3. 8% 3. 8% 3. 8% % .5 K~ 26. 7% 40.2%  40.0% 41.8%  38.0% 35. 1%
5 K % R -3,865 -2,507 -3,441 -3,565 -4,340 -5,245 # & &t 122,018 123,553 130,862 125,784 139,973 152,302
%4 E N 5. 8% 6. 0% 7.3% 7.0% 7.0% 7. 0% #3045 3 11,206 11,191 7,545 5,532 8,462 6,907
&A% AT AL (EBIT) 6,464 2,082 3,734 5,032 6,164 7,620 B A+ 3R 28,626 27,818 29,690 34,155 42,755 51,580
%45 AN 9. 6% 5. 0% 7.9% 9.9% 9.9% 10. 2% AR B AR 9, 840 9,382 12,761 9,723 10,075 10, 943
% 5% R -31 265 260 -276 -257 -214 A AR 49,672 48,391 49,996 49,409 61,293 69,430
%4 E N 0.0% -0.6%  -0.6% 0.5% 0. 4% 0. 3% K & 4,902 10,937 14,944 11,944 10,944 10,944
W ALK -749 1,035 -884 -414 -406 -344 2 KA R 9,147 7,249 6,754 3,014 2,952 2,908
N AME RS R 65 -1 -37 20 20 20 e 63,721 66,578 71,695 64,367 75,190 83, 282
Eegp & 140 250 -187 200 200 200 38 R ARARE 56,868 54,741 56,407 58,364 61,421 65, 349
%A% AT A 1.9%  10.1% n.a 4.3% 3. 4% 2.7% b A 8, 678 8,678 8,678 8,678 8,678 8,678
& ol A 7,231 2,386 4,152 4,563 5,721 7,282 k4 BLA)iE 25,405 24,902 25,734 28,071 31,128 35,056
R IREES 10. 8% 5.7% 8. 8% 9.0% 9. 2% 9. 7% VARG 1,429 2,234 2,760 3,052 3,362 3,671
R SIEE 93 84 75 90 90 90 R AR ES T 122,018 123,553 130,862 125,784 139,973 152,302
CATEVR 7,324 2,471 4,228 4,653 5,811 7,372
RS 10. 9% 5.9% 9. 0% 9. 1% 9. 4% 9.8% b 5 A7
FIT 43 L -938 -86 -457 -465 -407 -516 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 12.8% 3.5% 10.8%  10.0% 7.0% 7.0% E Y E T
4 A1) 6,386 2,385 3,771 4,187 5,404 6,856 H NS 0.722 0.266  0.404 0.449  0.587 0.754
VRO AR ARE 16 79 265 292 309 309 R 6.553 6.308 6.500 6.726 7.078 7.530
b & T B E)6 4 FLiH 6,270 2,306 3,506 3,895 5,095 6,547 H N BEAEBR 0. 302 0.279  0.313 0.684  0.568 1.029
EEES 9. 3% 5. 5% 7. 4% 7. 6% 8. 2% 8. 7% TR A 0.210 0.320  0.320 0.180  0.235 0. 302
2E 23
B4 REE ARPHEAL) % ok aE 11.03%  4.21%  6.22% 6.67%  8.30% 10. 02%
2021 2022 2023  2024E  2025E  2026E BRI EE 5.14% 1.87%  2.68% 3.10% 3. 64% 4.30%
4 A1) 6,386 2,385 3,771 4,187 5,404 6,856 FN T ARANEF 7.24% 2.51%  4.04% 5.74%  6.81% 8. 16%
VR ARG 116 79 265 292 309 309 EEE S
E| R ] 1,755 2,196 2,282 1,593 1,680 1,710 EE R HFPAEKE 3.11% -37.98% 13.08%  8.20% 21.73%  20.85%
k2 B E 491 340 83 -137 197 208 EBIT 3k % -26.93% -67.78% 79.30% 34.77% 22.50%  23.62%
TiEReTH -6,008 -2,497 -3,424 296 -2,356 155 & A K E -13.88% -63.22% 52.04% 11.10% 30.80%  28.49%
% FEHALSR 2,625 2,425 2,713 5,940 4,926 8,929 B KA 4.94% 1.26%  5.92% -3.88% 11.28% 8.81%
WA TR -2,752  -1,441 -1,803 -1,367 -1,713 -1,515 FEETERD
EEay -1,212 1,792 1,893 -1,180 -780 -580 K2 R B4 R4 205.9 311.0  203.6 250.0  240.0 220.0
E:i0) 2,130 216 -368 200 200 200 ORI 100. 2 155.4  196.4 160.0 170.0 170.0
3% EHALHER -1,834 567 -278 -2,347 -2,293 -1,895 R AT KK B4 R4 101.0 155.8 130.0 160.0 170.0 170.0
REE Sy 6,421 1,098 387 0 0 0 R R A 36.8 91.3 84.8 78.2 63.5 51.5
%y 81 2,751 194 -7,811 1,930 -1,555 [ % 8- %]
B -4,081 -6,343 -3,225 -2,525 -2,545 -3,137 0/ ARG -4.24%  4.64%  8.20% 8.90%  7.16% 0.27%
£ f EHALER 2,421 -2,494 -2,643 -10,336 -615 -4,692 EBIT #) .84 Fete 2 207.1 -7.9  -14.3 18.3 24.0 35.6
A BARE 3,104 601 -185 -6,744 2,018 2,342 W R 52.22% 53.89% 54.79% 51.17% 53.72% 54. 68%
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LE AL LT e U T AR R AR R R B S AT
By —FARN —AAR AR =ZAR =AR TGP AARRE LT ENN “ENTF 15, A HEE
EN 0 8 33 44 90 BF245, A PR F35, A “BE" F 45, 2BFHHt
¥ 1% 0 3 7 9 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 =£A; 1.0172.0=3# ; 2.0173.0=¥}
45 0.00 1.27 1.18 1.17 1.00 3.0174. 0= 4%
KR BRI
X FESe BARRN (AR T) _ ) R e
A%  AM #a TH ARh AEmo pEEESRN PR
1 2023-07-31 ¥ 6.87 7.46~7.46 900 2000
2 2023-08-31 W 6. 31 N/A 800 1500
3 2023-10-31 ¥ 6.56 N/A 7.00 -
4 2024-01-24 i 7.04 N/A 600 éuu
5 2024-03-29 ¥ 8.03 N/A ZES .
6 2024-04-29 3R 8.62 N/A E % § % % % g g
7 2024-08-29 W 6.35 N/A AR - B
8  2024-10-18 A 6.72 N/A
KR B AERI A
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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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

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, 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 R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
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, BEIERT A LARIEAT 4,

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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