BEEIES 2025403 8 27H

ZMEEIR (002053.S2) =) (#iima)

G4
SESHSRE

AHBWSHRA

PELIRMER , KRASTSIRWSEIYHETR o5 ez e s1130524070000)

zhangjunhaol@gjzq.com.cn
b £

W 327 BRLIAIN AR 24 SFAR LG, NG 24 AF R AE I
34.5 ft7t., FlH+18.9%; EIMVaH4#E 6.75 1T, Fb
+39.97% mft (AE™): 11.49 5%

ZERMR

B ORAIESHCERK, 24 FFHUM LT KT IAKBRT. gaee.

b —/ =T ARG R TRCEFIER, 24 FAAME | (s o FEEESRE 03 U8, BERRS
BRECE 36.96 LT R, FlH+82.5% MWAFATHNL  ysemmmy, 2024.10.29

B ArFIESt & 0.0093 L/Klhe & TRMEARATEL ) (=memnm o SEEER, HERLSEE),

WA IR, IS H R AL 5 LA ER 2% 28 5004809

BHRMERMERANAN 677 TRACT ZAE, ANAT 3 (ZHsLAIRER:: SORERE, REESs

T AT SRR TAE T £

m RARALSMAERE, RAANME R, 24 FRALEA
TR H+52%, 1 kB A X A EHE A B R A3 I8 AR

i), 2024.7.30

R _ ARG Az EE(EATT)

ARSI, FEFAEN. 61T EIHEFT, M5 A2 |, 250

2 BLVAPT H R AR AN 8] 52, 5% AR AEE Y 8. 88 1T iE &) 13.00 |- 300

RRERGLT TAINE AN HITHER. =@ T AUAR 1900 k- ‘ iig

RA NS R R IEA T ARIG T, 1EF LT NS RELRA S A 11.00 Ed - - - 150

AN ) BUREA, RARANNRATNEAANNGERTF AN B 1000 po o oo e I

F SRt 5 & IAEINE R 9.00 0
B 25 it R] CAPEX T4, 420 tbisl 5 4Rk 4 £ 4 5 47 A W 4R A 3 g 3 5 3

N3] 25 S RIE BRI 49.7 1L, AArh 24 3R G S N o

ST 4.3 107, A8 — H AR SR T B 897 e TR T

RBH, ELXFRT, ~aEARADR, K@Rt 24 55

Lrrbdp] £ 45% (22/23 40 H1% 15.8%/30. 6%), Bk £ ARNEFER (ARF)

0.33 T (22/23 4 %4 0.05/0.16 ), HE 2023 2024 2025 2026E  2027E
BATN. GESH I B
m A& 8 202672027 o AL SR AL UE A g A VEIS R Thalt=vato! 482 675 983 1,109 1,205

9.8/11.1/12.1 1z, EPS 45A14 1.07/1.21/1.31 T, )& VR AR 65.38% 39.97% 45.55% 12.88%  8.64%

PE 5514 11 4. 10 4540 9 &, 4l “E N7 4, S R (T 0.524 0733 1067 1205  1.309
RIS 3
B AEEFRARAAPRAL; =@ EECNBOREHRNE; KK PJE 1837 1555 1077 954 878

*E/*%i‘rﬁj% m ﬂ‘?%ﬂ:%%‘}m&; %B] fﬁfk’y‘l’:‘ﬁ& )\Z:&%Jﬁ P/B 1.29 1.41 1.31 1.20 1.10

ARG 5 RXKRA LS REFRIANEE, B ATER. ESITSHRA

PSR G — R 4FA) 5 A 1



= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S2 .5 SN 2,612 2,904 3,453 4,182 4,709 4,979 %A 2,900 2,443 2,492 2,637 2,597 2,672
Wk & 11.2%  18.9%  21.1%  12.6% 5. 7% )R E & 1,215 1,568 1,700 1,877 2,114 2,235
ER-RIZ 5 ¥ -1,572 -1,698 -2,016 -2,264 -2,514 -2,592 % 99 93 163 174 193 199
%4 BN 60.2% 58.5%  58.4% 54.1%  53.4%  52.1% AR P 144 249 215 240 249 252
£, ) 1,041 1,206 1,437 1,918 2,195 2,386 AT 4,358 4,353 4,569 4,928 5,153 5,358
%4 NN 39.8%  41.5%  41.6%  45.9%  46.6%  47.9% % .58~ 32. 6% 24.8%  24.4% 23.8%  22.9% 21.9%
R Xy ] -48 -59 -59 -7 -80 -85 * 727 724 732 732 732 732
%4 N 1.8% 2.0% 1.7% 1.7% 1.7% 1.7% B = %~ 7,148 11,483 12,578 14,184 15,712 17,372
&R -269 -289 -265 -322 -363 -383 %5 K 53. 5% 65.3%  67.1% 68.4%  69.8% 71.1%
RS ON 10.3%  10.0% 7.7% 7.7% 7.7% 7.7% LR 345 377 456 488 520 552
I3 A -317 -344 -315 -376 -424 -448 R F 9,006 13,230 14,179 15,815 17,373 19,063
R T ON 12.1%  11.9% 9. 1% 9. 0% 9. 0% 9.0% %8 K 67. 4% 75.2%  75.6% 76.2%  77.1% 78. 1%
5 K %R -4 -4 -5 -5 -6 -6 F =8t 13,363 17,584 18,748 20,742 22,526 24,420
%4 E N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% #3045 3 1,496 967 969 1,058 916 969
&A% AT AL (EBIT) 403 509 793 1,143 1,322 1,464 B A+ 3R 813 1, 621 1,532 1,778 1,976 2,038
%45 AN 15.4%  17.5%  23.0%  27.3%  28.1%  29.4% AR B AR 253 293 273 356 405 436
% 5% R -83 -79 -130 -186 -215 -243 A AR 2,562 2,880 2,774 3,192 3,296 3,443
%4K BN 3. 2% 2.7% 3.8% 4.5% 4. 6% 4.9% BRI 2,948 6,557 7,385 8,385 9,385 10, 385
W ALK -38 -23 -39 0 0 0 2 KA R 119 149 144 139 139 138
A A MEE I E 0 0 0 0 0 0 iy 5, 629 9,586 10,303 11,716 12,820 13, 966
Eegp & 33 39 32 40 41 42 38 R ARARE 6,548 6,879 7,420 8,071 8, 821 9, 639
%A% AT A 9. 6% 7.9% 4. 8% 3. 9% 3. 5% 3. 2% b A 921 921 921 921 921 921
& ol A 356 488 685 1,025 1,174 1,290 k4 BLA)iE 1, 637 1,961 2,467 3,118 3,868 4,686
R IREES 13.6%  16.8%  19.8%  24.5%  24.9%  25.9% VRO AR ARG 1,186 1,118 1,025 955 885 815
R SIEE -14 -2 -4 0 0 0 AR R AR S ST 13,363 17,584 18,748 20,742 22,526 24,420
CAIEAR 342 486 680 1,025 1,174 1,290
RS 13.1%  16.7% 19.7%  24.5%  24.9%  25.9% b 5 A7
FIT 13 L -67 -67 -75 -113 -135 -155 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 19.7%  13.9%  11.0%  11.0%  11.5% 12. 0% E Y E T
V4 A1) 275 419 605 913 1,039 1,135 AR 0.317 0.524  0.733 1.067  1.205 1.309
VRO AR ARE -17 -64 -70 -70 -70 -70 R 7.111 7.472 8. 059 8.766 9.581 10. 469
12 & T E)4Y 4 A1 292 482 675 983 1,109 1,205 F R RERESR 0. 869 1.009 1.351 2.111 2.218 2.406
EEES 11.2%  16.6%  19.5%  23.5%  23.6%  24.2% TR A 0. 050 0.160  0.330 0.360  0.390 0. 420
2E 23
B4 REE ARPHEAL) & AR 4. 45% 7.01%  9.10% 12.17% 12.57% 12.50%
2022 2023 2024  2025E  2026E  2027E BRI EE 2.18% 2.74%  3.60% 4.74%  4.92% 4.93%
4 A1) 275 419 605 913 1,039 1,135 FN T ARANEF 2. 66% 2.83% 4.20% 5.51% 5.85% 5.91%
VR ARG -17 -64 -70 -70 -70 -70 EEE S
El I ] 343 401 549 712 790 858 EE RS MAMKE  15.64%  11.18% 18.90% 21.11% 12.60% 5.72%
k2 B E 60 85 147 203 231 259 EBIT 3k % 10.74%  19.84% 55.71%  44.11% 15.64% 10. 71%
TiE K e T 122 25 -57 116 -18 -37 EEIRCE S 15.84%  65.38% 39.97% 45.55% 12.88% 8. 64%
% FEHALSR 800 929 1,244 1,944 2,042 2,216 BF A KE 35.93% 31.58%  6.62% 10.64%  8.60% 8. 41%
WA TR -2,039 -3,539 -1,695 -2,348 -2,348 -2,548 FEETERD
4% 7 0 -182 3 0 0 0 B K BB R S 152.5 154.9 150. 6 140.0 140.0 140.0
B 33 33 34 40 41 42 Vol R 21.6 20.7 23.2 28.0 28.0 28.0
3% EHALHER -2,007 -3,688 -1,668 -2,308 -2,307 -2,506 R AT KK B4 R4 140. 2 227.3  258.0 258.0  258.0 258.0
A% A 35T 1,858 78 13 0 0 0 A R R 599.3 817.5 1,153.4 1,005.3  933.7 894.9
%y 1,254 2,981 839 1,084 858 1,053 = 8 ¥
B -183 -757 -388 -574 -631 -687 0/ ARG 19.96%  63.54% 69.41% 75.40% 79.36%  83.04%
% F EHALAR 2,929 2,302 464 510 227 366 EBIT #) 84 Fefd 4 4.9 6.5 6.1 6.1 6.2 6.0
A BARE 1,723 -457 50 146 -39 75 W R 42.12% 54.52% 54.95% 56.48% 56.91% 57.19%
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