=] 3£ JiE 75

SIMOLINKE SECURITIES

El;BEPRE (01579.HK)

BRAT AGT

IESFFRZIR S

2025403 H25H

EN (4EF5T45R)

BiFtEK=RIR, /B EENAR

AL 45 EE

3 0 25 B A Akt 24 SR EBI 65.4 1L, Rk
6.38%; SEI)F A4 A)IE 7.39 12, R T4 13.28%; H 4, 24H2
FAE 36.13 127, FHIEK 2.30%; SHYFHA4F)E 4,31 1
T, BT 12.88%.

ZES

RATHH R BE+ A B 55 By, XA H2 i K. XEKT H2 ¢
SAKIER, WA BHEFIBAER, 24 FXKG/FH =7/
HEH B EPANY A 19.74/43.82/1.84 1L, F -
1. 83%/+8. 22%/+110. 10% (24H2 4~ A ]F] tb—12. 3%/+6. 7%/+120. 5%)
DSk A, AN E SR, REERF ALK, TRk
B P XA H2 M HOIE K, KEARM T XK T & AR
AKE. 24 FRKBEM/MFT XK ELRA/ TRRRBEANSAA
40.85/7.87/16.05 1L, 4 #| B Fb—0. 15%/+26. 59%/+15. 68% (24H2
5 A1) tb—4. 09%/+29. 75%/+11. 07%)

F R RK+E2RAE RS, 2FFERRE, 24 S0 LA F/%
A E 5 A H 31.28%/11.31%, B H—0. 29pct/-2. 53pct. # Fid %
F, LHREFWE R, KBS ENH T A, 24H2 X5/ %
ZFERNNESHH 14%/41%, R -3. 09pct/-0. 02pct. & F /3]
M RKEEFEHBK, 24 FHE/ERFERNESHNH 11.8%/4.23%,
B bb+2. 21pct/-0. 25pct. Lot 24 S BUFANB+HIL LR 5 A B b
-2553.3 7 4, TFEFA P 4b,

ot RERGIRF, HIF 25 FLGB L, Fawim, N6 i
Ak, FEOR, SEEH, LATLAZFER;ALmMT
R FREEF LSRRG T T, ALBTAHIZE S
., Rk, ANambk B EPFIBRERRERS AN, F
AN G BRI R A SRR

BN, HESTER

B NG 24 F LG XK T Hrh K, KA 4 25-26 5 k47
9%/7%, TRt 8] 2527 FaE&4A 5% H 8.2/9.3/10.5 1L,
B Fe+11%/13%/13%, 3T PE # 16x/15x/13x, 4 “FEN” 4.,
RBER T

BB A R SRR E R T H5T B F R,

BA A M R E — A A B A

BRI

SH: NEE ik S1130519110005)
liuchengian@gjzq.com.cn
Sifim: BRFE (Al S1130524070005)
chenyujun@gjzq.com.cn

iy (Bh): 14.140 T

LEPS

1. (EBERFAER AR ST
fIBUEKY, 2024.8.28

2. (EBEPRAR AR ST
ERREERRLY, 2024.3.28

D REARRE, BWAERN

D AR ERRGE, HEA

#m (o) A4 (H i)
22. 00 100
20. 00 350
ANY 300
18. 00 / 950
16. 00 prad - 200
14. 00 AV 150
100
12,00 fim S ot e - =0
10. 00 0
S I 8 &
o e} (o2} [aN]
2 2 = =
[a\] [a\] N [a\]
XA G4 [ 1] e ERCEiE 4
EEMSIE
b= | 2023A  2024A  2025E  2026E  2027E
ElRNERTT) 6,148 6,540 7,189 7,889 8,602
BRI R 0.01% 6.38% 9.93% 9.73% 9.04%
AEEFE(E R 7T) 853 739 824 933 1,050
JELSezy b} S 14.92% -13.28% 11.43% 13.25% 12.51%
PEESRINE(TT) 0.82 0.71 0.79 0.90 1.01
ROE(JARBAT)(BE®) 17.70% 16.18% 16.53% 17.23% 17.89%
P/E 14.07  19.74 1642 1450  12.89
P/B 2.49 3.19 2.71 2.50 2.31
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BR8] B

MR ZRBREATAH R

HskART A

£ 2= AR ART F7H)

2022A  2023A  2024A  2025E  2026E  2027E 2022A  2023A  2024A 2025E 2026E 2027E
EX-X'% 5 IN 6,147 6,148 6,540 7,189 7,88 8,602 Uil s 1,881 2,309 1,882 2,304 3,232 4,295
K E 3. 4% 0. 0% 6. 4% 9.9% 9.7% 9. 0% R & 156 258 285 300 307 335
ER-RIZ 5 ¥ 4,293 4,206 4,494 4,895 5,335 5,785 A% 387 371 466 490 534 578
%4 &N 69.8%  68.4%  68.7%  68.1%  67.6%  67.2% Rk 688 249 346 403 463 524
£ 4] 1,854 1,941 2,046 2,293 2,553 2,817 AR 3,111 3,187 2,979 3,496 4,536 5,732
%4 BN 30.2%  31.6%  31.3%  31.9%  32.4%  32.8% %8 56. 0% 52.6%  51.4%  55.1% 61.1% 66. 3%
Bk AL B e 0 0 0 0 0 0 LIRS 0 0 0 0 0 0
%4 BN 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% i 1,633 1,772 1,943 1,901 1,863 1,828
HEER 647 589 772 848 923 989 %8 29. 4% 29.3%  33.5% 29.9% 25.1% 21. 2%
RS ON 10. 5% 9.6% 11.8%  11.8% 11.7%  11.5% T F 130 93 275 349 417 480
ERRA 228 275 277 302 331 361 R 2, 440 2,867 2,820 2,852 2,882 2,910
L R-TION 3.7% 4.5% 4.2% 4.2% 4.2% 4.2% %58 44. 0% 47.4%  48.6%  44.9% 38. 9% 33. 7%
HE R 0 0 0 0 0 0 &= gt 5,551 6,054 5,79 6,348 7,418 8,643
%A AN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 4310 455 0 0 0 0 0 0
B A ATALE (EBIT) 1,118 1,195 1,108 1,273 1,441 1, 621 R A 3R 396 403 482 503 519 562
%A N 18.2%  19.4%  16.9%  17.7%  18.3%  18.9% AR Rk 464 414 421 467 513 559
% 9% A -24 -69 -70 0 0 0 R N 860 817 903 970 1,031 1,122
%4 BN -0.4%  -1.1%  -1.1% 0. 0% 0.0% 0. 0% K 053 0 0 0 0 0 0
2R K R 154 148 163 163 163 163
il 1,014 965 1,066 1,133 1,194 1,284
A 0 0 0 0 0 0 &8 R RS 4,320 4,818 4,570 4,984 5,917 6,967
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 0 0 0 0 0 0
2 o A 995 1,085 998 1,143 1,299 1,467 ko BLA]A 4,331 4,829 4,570 4,984 5,917 6,967
B A 16.2%  17.6%  15.3%  15.9%  16.5%  17.1% Y # R FR ARG 217 271 164 230 306 391
Bk S AR AMSSH 5,551 6,054 5,79 6,348 7,418 8,643
A AT A9 1,142 1,264 1,178 1,273 1,441 1,621
RS 18.6%  20.6%  18.0%  17.7%  18.3%  18.9% e R 5
BT 1% 4% 326 357 379 382 432 486 2022A  2023A  2024A 2025E 2026E 2027E
B 1% AL F 28.6%  28.2%  32.1%  30.0%  30.0%  30.0% E-3 ¥ T
% A8 816 907 799 891 1,009 1,135 B 0.76 0.88 0.76 0.79 0.90 1.01
VRO AR ARE 74 54 60 67 76 85 AR 4.13 4. 65 4.41 4. 81 5.71 6.72
1 & T B A6 4 F1iH 742 853 739 824 933 1,050 L e NEFR 1.21 0.93 0.00 0.98 1.06 1.18
ERES 12.1%  13.9%  11.3%  11.5%  11.8%  12.2% T R A 0.18 0.74 0. 68 0.00 0.00 0.00
iR E
kAR 17.18% 17.70% 16.18% 16.53% 15.77% 15.07%
B Ak aEE 13.37% 14.08% 12.75% 12.98% 12.58% 12.15%
BN FRE 17.60% 16.84% 15.89% 17.08% 16.21%  15.43%
Bk
EX-R TSI FT 3. 44% 0.01%  6.38%  9.93% 9.73%  9.04%
EBIT 3k % -2.56%  6.90% -7.24% 14.82% 13.25% 12.51%
4 A K E -3.16% 14.92% -13.28% 11.43% 13.25% 12.51%
B EEKE 10.91%  9.06% -4.21%  9.46% 16.85% 16.52%
FEEEEN
SR 1.5 12.1 15.0 14. 6 13.8 13. 4
A5 R # R 32.8 32.4 33.5 35.1 34.5 34.6
KA 3K B R 29.0 34.2 35.4 36.2 34.5 33.6
I B R 84.4 99.7 102. 3 96.2 85.9 77.2
2 ¥
R/ ARG -38.04% -42.46% -36.32% -41.06% -49.32% -56.16%
EBIT A & AR & 4 190.9 275.2 225.7 — — —
"R 18.27% 15.94% 18.38% 17.85% 16.10% 14.86%
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BR8] B

B F IR

FEN: AR 6—12 A8 R Lk £ 15%A
Wik AR 6—12 AN A L3k & £ 5%—15%;
Pk KK 6—12ANA N LG EAE —5%—5%;
A AR 6—12ANA W T okhg A& 5% A L,

45 B 9

B IERRDA RN 2T BIiEA LB FEER2ME, CEESEFRTER LS T,

ARE AT “ESIEFRDA RN S (UTFHAR “EEIER”) A, REFAPBRR, EAIAFAA TG R 77 X3 RIRE GEAT 305 FIAE AT
W R LH, R, #HE, IR, B BH. TR, SRETRICAN S AR E AT XAE R . Z2d B @5 A, PR, FERHLHN “BSiERRH AR
N7, BFA RARE ST T A 1R & 69 M T Ao s 2

AREF AR TEAEIERR LT RARIAA TIEGAT HARFRFF T, [2EEIERR LT LA R A X LAZ 809 A fo £ M RAFAEATIRIE, AiRE
RBAEBHARARGRERE, WRRESH Tk, ARSI EIET i 5 LA KM ARSI E AT G RRFINR—, EEIERTAE A AREPT 0,504
B A A AT AL R B A KA AT R ARAALAT o4, B ARE T o950, &R TR RBIRE AR N TE LA M6 R0, & RFF @ st
WTF, TRAMEELE, 7T REANRBMBEAARE, RRATRELEA5H ki 5 BEIiE AL 8 5300, 42 B AL E R 4E L0y LA AT i 6 &
AR KA AR o

AREBASLFZR, BETHREH TR FZETIER, 2B TAEYEHREAHHF, ARERAGEMIERARERI LY TRESAET RGNE, Th
RHBEEURTESTARTH . RREITRANIEFRRERIEGNAE. MEFK B TRATILEY amKs. TEGLGHTRRRERRGER,

EPRYEEEBSIEREETRY ARREENRGFZPE, ARZRAREAEE TR E—B . EFTTREAD TSR EF DAoif 6y 257
FH A X F R 6 E e = 5o, R LN EELALHITHEE, BEIEFAEBURBIREAR 24 ERAREHEMELRENRG HFESAF TR, AR (EHLZ)
B Z AT REAS . RETOEESIT AL E LT ARILT ., FE, A RS ORLREEN, BEIERRLIRE P o9 N 85 R LR AU 4
fTietfk, FEAEAT B4R 34 R A R IHEAT A NAHEHE o

AR BAKGFLT, BEERGRIRAM TR QB A RS 35 A9 8 B AT 09 IE R T AT 5, JETAE AR s 5] £ R R F IR S A 2RIk 5o

AREHAEERRKE, ANRLELSREFERLEANTRAFGRELE, KA ZFRREOAR. BERIEFRFREMAAKE ARERAL A BLIERGE
Fo AREXMTUMMAMT ASENE, RAFEFMAGMMATRIERN. A3 GEFMERTHE YR FRLHE), AREERSIEFRRDARNEF TR
Mif %% T 03 4 (4 C3 &) ML, AREH QNN EAEBGFAFEANANE P ORAKIL, BIRRE R, FEMAAHEEP X THIERRE R
TEMERAREE, T ARSTREGETIERRERIL, RREGDEAANGR A F R 420 B SIERFTRRSHTHRE, EEAHRE, BLiE
KA KR ET A,

% B 1R S AT AL IAA K ZEARE, N B2 IAAR R ZAT AR AT, RIRE T AR E £ K 5 K E RS A A A BN AR
B HI, BEIERRALARET T,

HARER TP ER AL A BEIEFMBATR, RE—mA,

& El%: 3 3

w35 021-80234211 %, 7%: 010-85950438 %1% : 0755-86695353

R 44 : researchsh@gjzq. com. cn {48 : researchb j@gjzq. com. cn WL %A : researchsz@gjzq. com. cn

R4 : 201204 #i %% : 100005 R4 : 518000

sab: EEERA RS 4% 1088 5 doht: W TRIRELA K 26 5 deht: FHTAEELW% 2028 5 LHH 5P
EHABEIRKE 5 # #H K JE 8 Em 18 # 1806

] R Je — T4 A 5 A
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