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2024 410 A 30 B, NaWKE 24 F =54, HAEAEI37.9
17T, RB+5. 6%; 13844 11.3 1T, F+10. 0% H+, 24Q3
B 20. 7 1L, FlH+0. 4%; V384 4) 8.8 1T, B H+7. 7%,
AR s BV

ZE

D7 SaA 240103 SAS/ FAS S H R I BN 34.6/2.0 1T, Rk
+1%/+41%, £ H) E R L+1. 4pct/-0. 7Tpct: # Q3 4 A LI B IK
19.4/1.0 12T, B -2%/+87%, £4|EFb+1. 4pct/-1. 8pct, #
RAEE+A%/ v 4%, L, PRBEZERTHRFTHRES FAT
B, BERATEH G H LW SALBEMAT MRS, IR EAA IR,
Z AT

M E LM RE: 1) 2403 2H4F B 1b+2. 9pct £ 42. 6%, H+F
2 A F R e+0. 9pct (R SHASBE A FRAF ), FlEEETE
W 4K & B B E-4. Opet 3R%) (Mt 5 5% Aammkitiax),
£ 12 4% Bl £+0. 5pct, Bk HLe B MHhe & -0, 9pct.

2) 2403 KA F REAH 10.6 1L, Fb-0.2 1L, #EEIK+
IRILAR) N fTJE Bl Fe-2. 1% 24Q3 45 4k 30 23.1 1z, B b-0. 8%,
HEiocsik L KA rE, +—BRASRMES KL —R2ALE
T Fe e IR .

BT, EAFY25 89 “F i 25, 2EF BB AAEY
FARERE, EALTAURHFRETNASFRET FELE,
HERAKIPEFN ALY AXEEHRBRAT A HETHEL
B, ENFLXE,

By, LESTFR
HEARZMERKEAE, KAT A 25/26 4593844 8%/8%,
it 24-26 AL NIE R A 4.0%/4.9%/8.9% ; V3 F 4 R K
9.4%/6.1%/11. 6%, 3+ )3 %4R 13.9/14.7/16.4 1L T; EPS
7 2.84/3.02/3.37 T, A SREFNMHM S PE ALK 14.2/13.4
/12.0 4%, ZEH “IEHT TR,
BEMZFARERNE ; ITLBRRNE; KE3RE XKL AN
B sk N,

Fin A R e — A A B A

BamiReA

Sirim: NEE Gk S1130519110005)
liuchengian@gjzq.com.cn

i M8 (Blk S1130524040003)
yetao@gjzq.com.cn

mfy (AE™): 40.25 5%
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1. GkHBARRIE: Q2 W&, KEHEERRE),

2024.7.27

2. (kHABARRIT: BRRR, SERHED, 2024.4.27
3. (kHABATRIT: Q4 BEKSH, AATSTED,

2024.1.28

AERMGT) PRz EE(E7T)
78.00 1,200
70. 00 1,000
62. 00 ==1 800
54.00 -| 600
46. 00 400
38.00 - 200
30. 00 0
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QAFEFER (AED)
b= 2022 2023 2024E  2025E  2026E
BN (ETTT) 4,673 4,953 5152 5405 5,886
BRI ON .S 0.9%  6.0%  4.0%  4.9%  8.9%
VSR (A 7T) 1,216 1,269 1,389 1,473 1,644
VAEHSRIDIE KR 14%  44%  9.4%  6.1%  11.6%
PSRRI (5T) 249 2.60 2.84 3.02 3.37
SRETENERFH 2.69  3.55 3.40 3.37 3.96
ROE(ABBAR)HEHE) 35.16% 28.87% 26.59% 23.83%  22.68%
P/E 3391 2262 1416 1335  11.96
P/B 1192 6.53 3.76 3.18 2.71
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-X'T 5 IN 4,632 4,673 4,953 5,152 5,405 5,88 Uil s 1,890 1,912 2,350 3,009 3,768 4,763
Wk & 0. 9% 6. 0% 4. 0% 4.9% 8.9% R & & 23 18 16 21 22 24
ER-RIZ 5 ¥ -717 -725 -834 -878 -935 -1,005 A% 2,197 2,443 2,452 2, 405 2,433 2,479
%4 &N 15.5%  15.5%  16.8%  17.0% 17.3%  17.1% Rk 77 37 86 88 89 92
£, ) 3,915 3,948 4,119 4,274 4,470 4,881 AR 4,187 4,410 4,904 5,522 6,313 7,357
%4 BN 84.5%  84.5%  83.2%  83.0% 82.7%  82.9% %8 71.1%  62.6% 58.2%  59.2% 60. 6% 62.7%
R Xy ] -736 -735 -777 -773 -805 -871 LIRS 9 9 9 9 9 9
%A E N 15.9%  15.7%  15.7%  15.0%  14.9%  14.8% Fa 1,205 2,107 2,909 3,069 3,249 3,396
&R -1,227 -1,279 -1,308 -1,242 -1,292 -1,389 %5 K 20.5%  29.9% 34. 5% 32.9% 31.2% 28. 9%
RS ON 26.5%  27.4%  26.4%  24.1%  23.9%  23.6% T F 121 144 181 216 240 252
I3 A -305 -355 -362 -433 -443 -471 R 1,704 2,637 3,521 3,802 4,106 4,385
L R-TION 6. 6% 7. 6% 7. 3% 8. 4% 8. 2% 8. 0% %58 28.9%  37.4%  41.8%  40.8% 39. 4% 37. 3%
o7 K % A -20 -37 -37 -39 -41 -45 %= 8t 5,89 7,047 8,425 9,324 10,419 11,743
%A AN 0. 4% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% 4310 455 5 6 6 0 0 0
&A% AT AL (EBIT) 1,626 1,542 1,634 1,788 1,889 2,105 R A 3R 1,908 2,205 2,257 2,445 2,555 2,717
%A N 35.1%  33.0% 33.0% 34.7% 34.9%  35.8% AR Rk 1,320 1,350 1,737 1,657 1, 685 1,778
% 9% A 37 33 26 27 34 43 R N 3,233 3,561 4,000 4,102 4,240 4,495
%4 E N -0.8% -0.7% -0.5% -0.5% -0.6%  -0.7% K 053 0 0 0 0 0 0
W ALK -5 -13 -20 0 0 0 A K AR 26 28 31 0 0 0
N AME RS R 0 0 0 0 0 0 e 3,259 3,589 4,031 4,102 4,240 4, 495
Eegp & 0 0 0 0 0 0 & 8 AR R RS 2,632 3,458 4,394 5,222 6,179 7,248
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 488 488 488 488 488 488
& ol A 1,669 1,633 1,698 1,860 1,972 2,202 ko BLA]A 1,463 2,313 3,216 4,119 5,076 6,145
B A 36.0% 35.0% 34.3%  36.1%  36.5%  37.4% Y # R FR ARG 0 0 0 0 0 0
R SIEE -33 -2 2 0 0 0 R AR AR SSH 5,89 7,047 8,425 9,324 10,419 11,743
CATEVR 1,636 1,632 1,699 1,860 1,972 2,202
RS 35.3%  34.9%  34.3%  36.1%  36.5%  37.4% e R S5
P 13 #% -437 -416 -431 -471 -500 -558 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 26.7% 25.5%  25.3% 25.3%  25.3% 25. 3% E: U Eo
4 A1) 1,199 1,216 1,269 1,389 1,473 1,644 B 2.455  2.490 2.598 2.843 3.015 3. 367
VRO AR ARE 0 0 0 0 0 0 AR 5.389 7.082 8.998 10.693 12.653 14.841
b & T B E)6 4 FliH 1,19 1,216 1,269 1,389 1,473 1,64 L e NEFR 3.335  2.690 3.550 3. 401 3.368 3.955
ERES 25.9%  26.0% 25.6%  27.0%  27.2%  27.9% T R A 0.750  0.750 0.915 0.995 1.055 1.178
R E
AL ikEzhk ARFEFAL &l aE 45.56% 35.16% 28.87% 26.59% 23.83%  22.68%
2021 2022 2023  2024E  2025E  2026E B AR EE 20.35% 17.25% 15.06% 14.89% 14.13%  14.00%
4 A1) 1,199 1,216 1,269 1,389 1,473 1,644 FN AR F 45.20% 33.16% 27.74% 25.57% 22.83%  21.68%
g it 0 0 0 0 0 0 Wk
e 4 b 86 109 132 125 157 191 FELEMANEKE  54.10%  0.88% 6.00%  4.01%  4.92% 8.89%
k2 B E -28 -95 -67 -54 -91 -109 EBIT 3k % 72.92% -5.17%  6.01%  9.39% 5.65% 11.43%
T B EeLT 372 84 400 201 106 205 R URILE S S 63.96% 1. 40% 4.36% 9. 44% 6.05%  11.65%
%8 EHALLHR 1,69 1,314 1,734 1,661 1,645 1,932 B EEKE 34.91% 19.63% 19.55%  10.67% 11.74% 12.70%
WA TR -538 -953 -974 -352 -370 -362 k¥ 4 V]
4% % 0 0 0 -61 0 0 K2 MK 3K R R S 0.4 0.4 0.2 0.5 0.5 0.5
E:i0) 0 0 0 0 0 0 5 B A R 1,037.1 1,168.5 1,070.9 1,000.0  950.0 900.0
3% EHALHER -538 -953 -974 -414 -370 -362 B AT K 3 Bl R 4 373.8  541.7  482.7 460.0  450.0 440.0
REE Sy 0 0 0 -75 0 0 B 5 A R 39.5 37.7 53.1 57.5 62.2 61.9
%y 0 0 0 -27 0 0 X 8 i)
B -531 -339 -318 -486 -515 -575 R /ARG -71.61% -55.10% -53.34% -57.62% -60.98% -65.71%
# T ENALHR -531 -339 -318 -588 -515 -575 EBIT 4] 84 BE4% 4 -43.9  -46.6  -63.4  -66.8 -55.8  -49.4
024 RE 560 21 442 659 760 995 ® R 55.33% 50.93% 47.84% 44.00% 40.69%  38.28%
KB SR, BEIERFT AT




[E 3 JiE 75
SINOLINK SECURITIES

O PERRESRS

AN

UE AL LT e VA
BY —AR —AR —AA =ZAK FAA
EN 0 2 12 16 53
HH 1 4 9 12 0
L 0 0 0 0 0
B 0 0 0 0 0

5 2.00 1.67 1.43 1.43 1.00

Rk RREKE

X HF AN (AR F)

F5 0 # L Lk B AR
1 2022-10-31 B 55. 38 N/A
2 2023-04-29 EEE 65.55 N/A
3 2023-07-29 K 68. 80 N/A
4 2023-10-30 B 58.45 N/A
5  2023-12-06 EES 55.22 67.10~67.10
6  2024-01-28 W 50. 60 N/A
7 2024-04-27 W 46.17 N/A
8  2024-07-27 A 35.84 N/A

RiR: B AERH I

BT RAGHA:

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.

T % A8 K ARE IR S AT

TGP AARRE LT ENN “ENTF 15, A HEE
B24, HCPWTF3H, H KB IFAN, 2EFHI
HATHRAIRS, AT HFH BT ERGSE,
RAIFH 5T 4 B3O8
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3.0174. 0= 4%
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
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.
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1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
FATER KR 5 # # KL 8 Ewm 18 # 1806
. " 7,
. Wy s,
Mo Z{o]
-~ \\'. 'J."/ e,
.:_'_f_...‘.‘ 2.
™ -
a;% oy
ole, 7. W
PO/ T PRELAN
O W
0] .
N
Ny =|
[/NERF] (AN

ESIESHARIRSS ESUESHAR

Fin A R e — A A B A




	BaoBiaoZhaiYao

