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5445 (603806.SH)
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IESFFRZIR S

2025404 H09 H

EN (4EF5T45R)

IR fIiRE, FMEHSSNE

AL EE

4 9 BNaEHFE 2024 540, 2024 SRR 191.5 1C
T, BElH—-15%, SEIJ3H4% 4004 13.08 124, FlH-29%. H+ Q4
FHV3F4HF) 0.50 12T, Fb-88%, *Rib-85%, FRIL T &R
FARRE KREAZ A AT AL RS, FlaTit42 2024 F AR F
W AARA R &R F A 74 5000 77 T (BLAT) .
ZEERN

BREZRDRYE LIS, B AA, B ERLTL
FE BAKSE. 2024 F 0 8] AR & B 28. 1 12-F. B 38 25%,
AT LERBAAREGEXT, N THELERRT L. RAEF .
BINFRBREFTRE T @GR FRADR, £RISTF 3T
TR F S T B A, 2025 Fo0 5 A H B F AT B S
FRRAE 6 1LF, THRRSGHINE K, B BAKYE (2024
FoN B RIE L H N/ E I EA E 5 R R 13.3%/20. 2%) . 2024 S
N 1 1T, B% 33.5%, £ BB TFiFEM~ S AR
MAE, FWATLERKKWETH; M4 BC HRAEEER;A, %
TG REREK, KRRFHRLSHAEHGRENE,

T ML SHERK, HEEEREAKE, 2024 5
S| R A TFIE4 = 1.59 1C-F. Fl3% 38%, HATA 5] &5 AHE LR
KA EF B, A BT E FAe A NS M
FlsABHENTFFTIEGHRARKI, 2024 F0 &) BB =
1296 77 -F. R3¥E 29%, /581488 F b2 a4 7 A R R E P
IEF S B AR E N, IRAFAN S R, ik, o) ) &
P, A2#— T RAATLHL ., REBARAEEE,

Z2EEHALAREAE, EWITRBIE 317 L, T2
TAREHHTT, AaBIRURMADREEHFEXELTE
IR, 2024 FREEFNAERSHIEKE 44 LT, N AT
13 B HA 28 A3 ARAT b 5 MK 3K F R 24T AR T 4R, 2024 F 0t
RIEBRNAFT ZRAA AL 317 1L, #ehAFiE 2.86 10T,
BRI N, HESTER

ARE AV 7 Ak bk A& B B A 69 R AT FIBT, AN 8] 2025~
2026 )3 B4 A AN £ 17, 2.20. 1 27T, # 3 2027 S0 23. 3
e, BRTIAMNT S PE 514 19/16/14 1%, N 8] BAEH T %,
EEARRE, ETHHALSALESRAE, BHF CENT TR,
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orim: P& (Bulk S1130512080001)
yaoy@gjzq.com.cn

SrH: HKEI (Hulk S1130523090006)
zhangjiawen@gjzq.com.cn

Hit (ARB™H): 12.53 5%
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1. (RITRARRT: BRMBMERE, 25 B RE
Beisie s EbEA... ), 2024.10.31

2. (RIS ARSIT: SIREERER LA, WiER
EMETEEY), 2024.8.24

3. (RIS ATRENR: £AMURBEF, BERLE
EfRE), 2024.5.17
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AAZEER EEs  —— PRI

AREFER (ARBH)
mA 2023 2024  2025E  2026E  2027E
I INCYE) 22,589 19,147 19,393 20,775 21,969
N T 19.66% -15.23%  1.28%  7.13%  5.75%
3 EFD(E 7T) 1,850 1,308 1,722 2,007 2,333
ISP 17.20% -29.33% 31.71% 16.54% 16.26%
PSEES R U (5T) 0.992 0501  0.660  0.769  0.894
FRABEEDNS A -0.01 1.68 0.47 0.83 1.01
ROE(AZBAR)MESH 11.87%  7.97%  9.68% 10.35% 10.97%
P/E 2445 2953 1898 1629  14.01
P/B 2.90 2.35 1.84 1.69 1.54
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 18,877 22,589 19,147 19,393 20,775 21,969 Uil s 6,266 5, 341 5,005 4,859 5,514 6,581
Wk & 19.7% -15.2% 1.3% 7.1% 5.7% R & 6,097 8,590 5,910 6,771 7,208 7,623
EX-RT 593 -15,929 -19,281 -16,325 -16,389 -17,462 -18,329 5 3,516 3,090 1,868 2,457 2,618 2,748
%4 BN 84.4%  85.4% 85.3%  84.5%  84.1%  83.4% Rk 575 316 3,142 3,072 3,089 3,102
£ 4] 2,948 3,307 2,823 3,003 3,312 3,640 AR 16,453 17,337 15,926 17,159 18,430 20,054
%4 E N 15.6%  14.6% 14.7%  15.5%  15.9%  16.6% %8 81.5% 79.4%  75.1% 75.1% 75. 0% 75. 5%
Bk AL B e -53 -48 -85 -87 -87 -92 LIRS 1 0 189 189 189 189
%4 N 0. 3% 0. 2% 0. 4% 0. 5% 0. 4% 0. 4% Fa 2,977 3,695 4,386 4,803 5,261 5, 608
g %A -59 -75 -94 -97 -93 -94 %5 K 14. 7% 16.9%  20.7% 21.0% 21. 4% 21.1%
VR O 0.3% 0. 3% 0.5% 0.5% 0.5% 0. 4% PR 465 474 461 461 461 461
ERRA -235 -279 -286 -272 -270 -264 IR /E 3,742 4,500 5,286 5, 689 6,146 6,493
R T ON 1.2% 1.2% 1.5% 1. 4% 1.3% 1.2% % .8 - 18.5% 20.6%  24.9% 24.9% 25. 0% 24. 5%
& -645 -792 -657 -665 -706 -725 * & &t 20,195 21,836 21,212 22,848 24,576 26,547
%4 E N 3. 4% 3. 5% 3. 4% 3. 4% 3. 4% 3.3% 48 15 Y 1,299 953 70 2 2 2
B A ATALE (EBIT) 1,956 2,113 1,700 1,883 2,155 2,465 R A 3R 2,075 1,950 1,029 1,360 1, 449 1,520
%K BN 10. 4% 9. 4% 8.9% 9.7%  10.4%  11.2% AR Rk 227 375 357 355 389 424
M % 5% R 82 -26 23 38 44 61 bz 3, 602 3,278 1,456 1,717 1, 840 1,946
%4K BN -0. 4% 0.1% -0.1%  -0.2% -0.2%  -0.3% * 5 0 70 299 299 299 299
W ALK -471 -254 -317 -97 -52 -9 2R K R 2,582 2, 691 2,839 2,839 2,838 2,837
AN RMMEEAIE -5 0 0 0 0 0 il 6,184 6,039 4,594 4,854 4,977 5,082
A 186 174 -8 10 10 10 &8 R RS 13,981 15,590 16,412 17,790 19,396 21,263
%A% AT A 10. 9% 8. 5% n. a 0. 5% 0. 4% 0. 4% N 1,332 1,864 2,609 2, 609 2, 609 2, 609
2 o A 1,699 2,046 1,516 1,953 2,277 2,647 ko BLA]A 8,091 9,597 10,303 11,681 13,287 15,153
R IREES 9. 0% 9. 1% 7.9%  10.1%  11.0%  12.1% Y # R FR ARG 30 208 205 204 203 202
Bk S 3 3 -37 3 3 3 AR AMSSH 20,195 21,836 21,212 22,848 24,576 26,547
H AT A 1,702 2,049 1,479 1,956 2,280 2,650
RS 9. 0% 9. 1% 7.7%  10.1%  11.0%  12.1% e R 5
FIT 13 -123 -200 -190 -235 -274 -318 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 7.2% 9.8% 12. 8% 12.0%  12.0% 12.0% E- U Eo
& A 1,579 1,849 1,289 1,721 2,006 2,332 B 1.186 0.992  0.501 0. 660 0.769 0.894
VRO AR ARE 1 -1 -18 -1 -1 -1 AR 10. 500 8.363 6.291 6.819 7.435 8.151
1 & T B A6 4 F1iH 1,579 1,850 1,308 1,722 2,007 2,333 L e NEFR 0.020 -0.014  1.682 0. 469 0.828 1.010
EEES 8. 4% 8. 2% 6. 8% 8. 9% 9.7%  10.6% T R A 0.150 0.260  0.260 0.132 0.154 0.179
iR E
AL iiEk ARFEFAL) &l aE 11.29% 11.87%  7.97% 9.68% 10.35% 10.97%
2022 2023 2024 2025  2026E  2027E B AR EE 7.82% 8.47%  6.16% 7.54% 8.17% 8.79%
& A8 1,579 1,849 1,289 1,721 2,006 2,332 FN AR F 10. 16% 9.80% 7.51% 7.87% 8.38% 8.85%
g it 1 -1 -18 -1 -1 -1 Wk
ERELE 720 577 728 586 652 718 B LEMANERKE  46.82%  19.66% -15.23%  1.28% 7.13% 5.75%
kB E -85 162 75 64 45 45 EBIT 3k % -22.36%  8.05% -19.55% 10.72% 14.49% 14.37%
BTERTELTN -2,188 -2,614 2,296 -1,149 -544 -460 R URILE S S -28.13% 17.20% -29.33% 31.71% 16.54% 16.26%
28 ENLLHER 26 -26 4,389 1,222 2,159 2,635 B EEKE 47.54%  8.13% -2.86%  7.72% 7.56% 8.02%
AT R -572 -662 -598 -906 -1,053 -1,053 k¥ 4 V]
H#F -1 1 -196 0 0 0 SR 68.0 69. 4 83.9 80.0 80.0 80.0
i) 266 204 -2, 645 10 10 10 5 B A R 68.3 62.5 55. 4 55.0 55.0 55.0
B EHALER -307 -457 -3,439 -896 -1,043 -1,043 ISR 30. 1 30.7 28.3 28.0 28.0 28.0
JEA R 536 182 18 0 0 0 B 5 A R 48.8 51.3 74.1 82.9 84.5 84.9
i B 3,801 -314 -711 -68 0 0 X 8 i)
b)) -357 -329 -538 -403 -459 -525 R /ARG -17.52% -10.76% =-27.27% -24.74% -26.06% -28.77%
£ K EHALER 3,981 -461  -1,231 -471 -459 -525 EBIT #) 8 4% Bef& £ -23.9 81.0 -74.8 -49.9 -49.3 -40. 4
R BARE 3,721 -931 -306 -145 657 1,067 ® R 30.62% 27.65% 21.66% 21.24% 20.25% 19.14%
KB SR, BEIERFT AT
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AN

VA& ey e U TS
B3 —AA —AA Z—ZAA =ZAR SARA
EAN 0 2 5 8 32
ey 0 0 1 1 0
P 0 0 0 0 0
B 0 0 0 0 0

W5 0. 00 1.00 1.17 1.1 1.00

Rk RREKE

G X FF AR (AR F)

i B g ik B AR f
1 2023-04-23 FEN 50. 42 N/A
2 2023-08-25 FEN 28.91 N/A
3 2023-10-28 EN 25.20 N/A
4 2024-04-12 FEN 25.90 N/A
5 2024-04-30 FEN 26.12 N/A
6 2024-05-17 N 26.72 35.00~35.00
7 2024-08-24 FEN 13.97 N/A
8  2024-10-31 FEN 18.27 N/A

R B EER I

BT RN

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 P A R AR IR R AT LA
LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
RPN 5B BA BT
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}
3.0174. 0=

AEHGT) ASEEFESRM A E
BN m=mm=mmmmmmmmmmmmm e 1200
7100 1000
2400 800
200 B0
18.00 400
1500 200
1200 0
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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
Fo AREMNTUMART A& ENE, RAFSFAGMMEATRER . A3E GEFPERTHEYREFRLZHE), KREEREIEFRLDHIRNE)EF FR
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
KKl £ kT,

% 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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