= £ JiE 75

SINOLINK SECURITIES

2025404 H26 H

HiR®% (000858.S2) TN (HFTER)

G4
SESHSRE

R RRI, XEEHNER R

AVERTET

2025 S5 4 A 25 B, N3 KE 24 FRZ 25 F—FHR. 1) 24 F 5
IZNL 891. 8 1L, FIEL+7. 1%; V3 &% 4] 318.5 /LT, F) H+5. 4%,
2) 2501 L AE N 369. 4 LT, Flrb+6.1%; 13844 148.6 1L,
B Lb+5. 8%; b 4k wA AL T 3% A

ZERR

EREMEE, 24 F SRR A IBEMBLERA, LFE S8
K 30%. KAEBIEK 52%, 24 FAARIR/ LACLIE 5 HFE T
678.8/152.5 4L 7L, Rl b4 A1+8.1%/+11.8%, H P 45 & » 5
+7.1%/+0. 1%, =L 5 H1+0. 9%/+11. 7% E 164/13 77 /v £ H|F
5 #1+0. 4pct/+0. bpct .

Py RBERKIBREEM: 1) 24 F 245/ B AN A 4 487.4/343.9
L7, Bl+6. 0%/+1. 9%; & 5F B R 24 W ¥/ 82 K E 2652 K,
KRE B2 TN 245 RE 1059 K, HE£/53Hm 124 K E 1786
K, B OLIR1.6 AR, 2) EhTHumEN—3x, naKR
21T A KRELSHZKARK, Bl “EIF-EBRFo-%35" th£4
FIERR . 24 FRI/ @3/ A X5 A AL 312.9/393. 4
/125.0 12T, Rl H1+9. 8%/+12. 7%/~4. 0%,

Wy WEkLEM: 1) 24 V3745 FERF 0. bpct £ 35.7%, HF
2A)F+1. 3pct (LEMMEAGIEFRL LS T HAMKX), HEFA
42 bpct (WA TR . %5 1% % 49 51+49%. +26%) . 2) 25Q1
3£ 4 A £ B -0, 1pct £ 40.2%, H P E£AF-0. 7pct, HEF
B &—-1. Opct, & WH4 R A & b+0. 7pct. 3) 2501 X4 R fifx
KE101.7 1L, F—-15.21C0, £EBALR AHE 2501 Bk
B bb+7. 3%; 25Q1 45 E4cH 382 1T, FH+76%, %I 70k 25Q1
KRB EA TR N93 12n, FlH-88 e, WHMAERA,
N8 25 S EARK : JUE Aedg ket KRS Y, S MmNEAT
iy AR, B BMANE ENEFHIRF K 25 Fm
KN ) B R R ER SR AT RAT HMAELE 3], BERRAAN
FAEAE, mRKEHE BN, EAFL K IERFE R
B, (HESTR

XEINOEA ST EBELTAKI, KM TIH 26 FEEEF 7%
A 24-26 FALNA FI+5%/+5%/+T%, )3 5 % F) 5 F1+5%/+6%/+8%,
EPS %% 8.64/9.18/9.89 7T, 2 &) L Z AL 3+ & PE (S48 A1 4
15/14/13 1%, #H “EN” F%.

RIBEIRT

EMZFWERRAI; T LB RS,

PSR G — R 4FA) 5 A

BamiReA

Sirim: NEE (Hk S1130519110005)
liuchengian@gjzq.com.cn

Srim: M8 (Bik S1130524040003)
yetao@gjzq.com.cn

Hiy (AE™M): 129.05 5T

HXIRE:

1. (ERMBARRIT: EREHRTRASE, HRERL
1K), 2024.12.19

2. (EMBAT ST WEFHS T, SAMRIRE 70%),
2024.10.31

3. (ERARARST: Q MBI, EXRIU=R),
2024.8.29

AR (o) JRAZ G (7 /T 70)
177. 00 25,000
165. 00 f 20, 000
153. 00 llwr\ "‘M

o EY AT 15,000

141. 00 AoV

I-\ \"'\ v 10, 000
129. 00 '\’\J\)j 1> ' i e g i i
117. 00 _.___________% k) L B L1 5,000

105. 00 0

<o <o <o <o

g g g g

g g 3 g

MW —— TR 300

ATEHER (ARH)
=] 2023 2024 2025E 2026E 2027E
ELIZONEY P 83272 89175 93627 98359 104,830
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-LT 5 N 73,969 83,272 89,175 93,627 98,359 104,830 Uil s 92,358 115,456 127,399 136,170 147,364 159,884
Wk & 12. 6% 7.1% 5.0% 5.1% 6. 6% R & 29,091 14,169 19,661 18,854 19,806 21,110
ER-RIZ 5 ¥ -18,178 -20,157 -20,461 -21,052 -21,803 -23,068 5 15,981 17,388 18,234 19,033 20,071 21,046
%4 BN 24.6%  24.2%  22.9%  22.5%  22.2%  22.0% Rk 136 169 489 189 196 208
£, ) 55,790 63,115 68,714 72,575 76,555 81,762 AR 137,566 147,182 165,783 174,247 187,438 202,246
%A BN 75. 4% 75. 8% 77.1% 77.5% 77.8% 78.0% % = 90. 1% 89. 0% 88. 1% 88. 0% 88. 2% 88.5%
R Xy ] -10,749 -12,532 -13,041 -13,857 -14,459 -15,410 LIRS 1,988 2,022 2,083 2,083 2,083 2,083
%A E N 14.5%  15.0%  14.6%  14.8% 14.7%  14.7% B = %~ 9,086 10,813 13,060 13,276 13,485 13,683
&R -6,844 -7,796 -10,692 -11,610 -12,196 -12,789 %5 K 5.9% 6.5% 6.9% 6.7% 6. 3% 6. 0%
%4 NN 9.3% 9.4%  12.0%  12.4%  12.4%  12.2% PR 679 2,222 2,815 2,852 2,888 2,923
I3 A -3,068 -3,319 -3,555 -3,745 -3,934 -4,088 IR /E 15,149 18,251 22,469 23,839 25,021 26,387
R T ON 4.1% 4.0% 4. 0% 4. 0% 4.0% 3.9% % .8 - 9. 9% 11. 0% 11. 9% 12. 0% 11.8% 11.5%
5 K % R -236 -322 -405 -425 -447 -476 * & &t 152,715 165,433 188,252 198,086 212,459 228,634
%A AN 0. 3% 0. 4% 0. 5% 0. 5% 0.5% 0. 5% 4310 455 376 15 409 0 0 0
&A% AT AL (EBIT) 34,893 39,146 41,020 42,938 45,519 48,998 R A 3R 12,766 14,982 26,000 22,751 23,346 24,320
%45 AN 47.2%  47.0%  46.0%  45.9%  46.3%  46.7% AR Rk 22,617 17,686 24,618 26,689 28,264 30,351
% 5% R 2,026 2,473 2,834 3,271 3,521 3,819 A R 35,759 32,683 51,027 49,440 51,610 54,671
%4K BN -2.7%  -3.0% -3.2% -3.5% -3.6% -3.6% K 053 0 0 0 0 0 0
W ALK -28 -5 0 0 0 0 2R K R 271 400 831 792 845 902
N AME RS R 0 0 0 0 0 0 e 36,031 33,084 51,857 50,232 52,455 55,573
Eegp & 93 58 75 98 117 141 &8 R RS 114,025 129,558 133,285 143,350 154,037 165,557
%A% AT A 0. 2% 0.1% 0. 2% 0. 2% 0. 2% 0. 3% N 3,882 3,882 3,882 3,882 3, 882 3,882
& ol A 37,174 42,004 44,200 46,523 49,373 53,172 ko BLA]A 79,029 89,405 87,657 97,722 108,408 119,928
R IREES 50.3%  50.4%  49.6%  49.7%  50.2%  50.7% Y # R FR ARG 2,659 2,791 3,110 4,503 5,967 7,504
R SIEE -71 -91 -37 -30 -33 -36 AR AMSSH 152,715 165,433 188,252 198,086 212,459 228,634
CATEVR 37,104 41,913 44,163 46,493 49,340 53,136
RS 50.2%  50.3%  49.5%  49.7%  50.2%  50.7% e R 5
FIT 43 L -9,133 -10,392 -10,970 -11,549 -12,256 -13,199 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 24. 6% 24.8%  24.8% 24.8%  24.8% 24. 8% E- U Eo
4 A1) 27,971 31,521 33,193 34,944 37,084 39,937 B 6.876  7.783 8. 206 8. 643 9.177 9.893
YRR RS 1,280 1,310 1,340 1,394 1,464 1,537 E-Y - & 29.376 33.377 34.338 36.931 39.684 42.652
J3 & TS84 A0E 26,601 30,211 31,853 33,550 35,621 38,401 H R BEREER 6.294 10.754  8.744 8. 802 9.621  10.479
EEES 36.1% 36.3% 35.7% 35.8%  36.2%  36.6% T R A 3.782  4.670 5.744 6. 050 6. 424 6.925
iR E
PR % SO N ) &l aE 23.41% 23.32% 23.90% 23.40% 23.12% 23.19%
2022 2023 2024 2025  2026E  2027E B AR EE 17.48% 18.26% 16.92% 16.94% 16.77% 16.80%
4 A1) 27,971 31,521 33,193 34,944 37,084 39,937 FN AR F 22.47% 22.24% 22.50% 21.80% 21.35%  21.24%
VR ARG 1,280 1,310 1,340 1,394 1,464 1,537 Wk
e 4 b 986 981 1,219 837 892 953 FELEMNEKE 11.72%  12.58%  7.09% 4.99% 5. 05% 6.58%
k2 B E -406 -161  -1,014 -744 -805 -985 EBIT 3k % 14.33% 12.19%  4.79% 4. 68% 6.01% 7. 64%
TiE K e T -4,119 9,402 541 -870 173 772 & A KR 14.17% 13.19%  5.44% 5.33% 6.17% 7.80%
%8 EHALHER 24,431 41,742 33,940 34,168 37,345 40,677 B EEKE 12.60%  8.33% 13.79%  5.22% 7.26% 7.61%
WA TR -1,734 -2,955 -2,656 -1,561 -1,296 ~-1,382 k¥ 4 V]
4% 7 -6 0 0 0 0 0 PRI QP E 0.2 0.2 0.2 0.3 0.3 0.3
B 23 24 14 98 117 141 PR 301. 1 302.1 317.7 330.0 336.0 333.0
3% EHALHER -1,716 -2,932 -2,642 -1,463 -1,179 -1,241 ISR 127.0 145.9 160. 0 160. 0 155.0 150.0
A% A 35T 0 23 92 0 0 0 B % 7 B R4 26.2 22.7 29.7 28.0 26.3 24.3
%y 0 0 0 -409 0 0 X 8 i)
B -13,105 -16,323 -19,714 -23,509 -24,957 -26,902 R /ARG -78.83% -87.23% -93.10% -92.10% -92.10% -92.3%%
% F EHALAR -13,105 -16,300 -19,622 -23,918 -24,957 -26,902 EBIT #) 8 4R Fef& 4 -17.2  -15.8 -14.5 -13.1 -12.9 -12.8
EIERED R o 9,609 22,511 11,616 8,787 11,209 12,534 ® R 23.59% 20.00% 27.55% 25.36% 24.69% 24.31%
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