ﬁaﬁwﬂf{ﬁnu 202504326 B

AR (603569.SH) i (4tiitm)

AGI=Res
SESHSRE

EFFRAAERALS MM DAL DI

S2Hrim: B (Bulk S1130521040001)
Ml &5 155 7 zhengshuming@gjzq.com.cn
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fet, R K 13. 1% HF 04 A5 FAT LKA 12.7 12, F
PR3 K 36.8%; KILFAFA)E 0.18 /LT, FHIEK 194. 7%, #th (ARH): 7.70 ¢
ZESHh
B B R A AR AL 438 e, BACRAIEME K, 2024 F A T AN gseips-
FIFLIEK 10.3%, XA BRANERLFIE . 1) NEAEFL ) aep g bim. QISR TR HaEsE
S5 ZIRLTH 13.4%, T 28 TAEWRITLFELEARE, T B, 2024.10.30
Bt B0 KB R AR REERSF. 2) NS BRLEFERRILE 5 (kamaaATsT: FHELEK e
K 87.5%, NN FZALRRA CAFET H, H—FREE gy 2024.8.25
Ao s sk T EITRE S AT, TR KD 2@ —RLFaIA7TEME 5 (KAMEATSE: FEIRHAN REFEERR
A Fo 3) 2Bl HTAL IR AL S BRI 3G K 210.3%, A SRR mapszy. 2024.4.28
IR E R ALTEI R RN — R TE s B KRR,

S RE TR L T o ABRGD) S AERT)
ERERLEK, FRAETH, 2024 FNSEREHE 11. 6%, 12. 00 700
Flrb3g K 0.86pct, E£&d T3 KAEHB XA mMILIEF, 11.00 T 600
2024 NG A% R AR 9.9%, BT 0.65pct, HLpiidh 1000 | "”A"qu"’“”‘\r e
R % 2. 34%, FIHe-0. Obpot s 52 % F 5 7 5. 58%, FI1b-0. 47pct: \ | 200
R R EA 0.23%, FIIEEK 0.05pct, 2 EARMULHALLE 5o lov o
Hhas M4 RER 1.75%, FIILTHE 0. 17pct. L& TFLAFH 6o - — — ~ 0
KARIM % A E TR, ARE4AEN 1.91%, Rk S S - 5

0. O5pct. B EHR KA/ — Fii0
BRLEBFEEEE ST, HRBRLFTESRERE, BT 2025 F,

1) BEV 5758, NEKRE =T EEMRELSRFRT, K

Wiz m AR, MR, FABTEA, HARA, 2) ADEXER ARD

Hirk 5@, AaSuEphL e, SEFHERT. Ah  mE 2003 2024 200% 20266 202
B ASEAT, RIRAR RS b, RERAHLLS TSSO e e e
Ho J)FEERNE Ay, o8 Wa ST SRS 7 &SR 4K YA BRI (E AT 70 80 103 132 148
F, AR K AFRBRIRMN T 69 = i L 1%, sk re R R, £ VAR 291.79% 13.03% 29.28% 28.38% 12.22%
EIA MR CRR AL RE LG, RIS BB S ARG, LTS o e om0
BF . HESTER REGARBAT) GE®  2.39%  2.69%  3.10%  3.89% 4 25%
ZEDERNTHRBAE L, TiF 2025-2026 5284470 A 1.0 P/E 106.22  56.43  45.18  35.19  31.36
1. 3108 (B 1. 540, 1. 7T 4L), #3% 2027 @M% 1.5 25 zot  ter te e T
L. hEF “WHE” P4, KiF: ARER. EEIESTRAR
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024  2025E  2026E 2027E
EX-X'% 5 IN 3,958 3,783 4,175 4,637 5,179 6,150 Ll s 612 609 636 425 431 457
Wk & -4.4% 10.4%  11.1%  11.7%  18.8% Rl & & 1,793 1,566 1,616 1,688 1,885 2,239
ER-RIZ 5 ¥ -3,596 -3,379 -3,692 -4,153 -4,666 5,578 o 57 112 136 137 30 21
%4 &N 90.9% 89.3%  88.4% 89.6%  90.1%  90.7% AR P 182 151 194 188 200 219
£ 4] 361 404 483 484 513 572 AT 2, 644 2,437 2,582 2,437 2,546 2,936
%4 BN 9.1%  10.7%  11.6%  10.4% 9. 9% 9.3% %8 48.7%  43.0%  42.6%  44.5%  46.6% 50. 7%
Bk AL B e -23 -30 -31 -28 -31 -37 * 478 580 611 611 611 611
%4 BN 0. 6% 0. 8% 0. 8% 0. 6% 0. 6% 0. 6% B = %~ 1,088 1,746 1,978 1,783 1,654 1,579
g %A -80 -91 -98 -93 -104 -111 %5 K 20.1% 30.8%  32.7% 32.5%  30.3% 27.3%
RS ON 2.0% 2. 4% 2.3% 2. 0% 2. 0% 1.8% ERiA v 556 618 587 597 607 616
g4 -204 -228 -233 -218 -243 -264 AERAF 2,781 3,225 3,477 3,042 2,920 2,852
L R-TION 5.1% 6. 0% 5. 6% 4.7% 4. 7% 4.3% %8 K 51.3%  57.0%  57.4% 55.5%  53.4% 49. 3%
HE R -4 -7 -10 -5 -5 -6 F =8t 5,425 5,662 6,059 5,480 5,466 5,788
%4 E N 0.1% 0. 2% 0. 2% 0.1% 0.1% 0.1% #3045 3 1,114 981 1,134 867 647 669
B A ATALE (EBIT) 50 48 111 141 129 154 B A+ 3R 868 727 819 802 901 1,075
%A N 1.3% 1.3% 2.7% 3. 0% 2.5% 2.5% AR B AR 162 160 179 76 84 96
M % 5% R -68 -73 -73 -29 -24 -20 A AR 2,144 1,868 2,133 1,745 1,632 1,840
%4 E N 1.7% 1.9% 1.7% 0. 6% 0.5% 0. 3% * 5 42 36 66 66 66 66
W ALK -35 -16 -3 -3 2 0 2 KA R 655 541 613 34 27 23
NARMERF N E 0 0 0 0 0 0 e 2,842 2,446 2,812 1,845 1,725 1,929
BRI 21 60 24 30 30 30 38 R ARARE 2,388 2,943 2,956 3,320 3,399 3, 488
%A% AT A 118.9%  90.8%  23.7%  17.8%  14.1%  12.7% b A 560 603 604 631 631 631
2 o A -12 47 90 139 177 197 k4 BLA)iE 1,028 1,088 1,101 1,163 1,242 1,331
B A n.a 1.2% 2.1% 3. 0% 3. 4% 3.2% VARG 195 274 291 315 342 372
Bk Sk E 30 20 12 30 35 40 R AR ES T 5,425 5,662 6,059 5,480 5,466 5,788
A AT A9 18 66 101 169 212 237
EUREES 0.5% 1.8% 2. 4% 3. 6% 4.1% 3. 9% b 5 A7
B 13- #% 16 23 4 -42 -53 -59 2022 2023 2024  2025E  2026E 2027E
B 1% AL F -87.8% -34.5% -4.1%  25.0%  25.0%  25.0% E Y E T
% A8 34 89 106 127 159 178 H NS 0.032 0.117  0.132 0.170  0.219 0.246
VRO AR ARE 16 19 26 24 27 29 R 4.262 4.876 4.897 5.501 5.632 5.779
1 & T B A6 4 F1iH 18 70 80 103 132 148 H N BEAEBR 0. 061 0.716  0.703 0.615  0.705 0. 477
ERES 0.5% 1.9% 1.9% 2. 2% 2.5% 2. 4% TR A 0.000 0.000  0.000 0.065  0.084 0.094
2E 23
P h % O N ) % ok aE 0. 75% 2.39%  2.69% 3.10%  3.89% 4.25%
2022 2023 2024  2025E  2026E  2027E BRI EE 0.33% 1.24%  1.31% 1.88%  2.42% 2.56%
& A8 34 89 106 127 159 178 FN T ARANEF 2.14% 1.46% 2. 60% 2.31% 2.18% 2.51%
g it 16 19 26 24 27 29 EEE S
ERELE 245 243 306 299 311 343 FELSMNERE -11.79%  -4.41%  10.36% 11.06%  11.69% 18. 76%
kB E 8 -18 44 156 -34 -43 EBIT 3k % N/A -2.68% 130.67% 26.35% —8.05% 18.98%
TiEFeTH -253 118 -31 -193 9 -176 AR E -78.92% 291.79% 13.03% 29.28% 28.38% 12.22%
BB EHALSR 34 432 424 388 445 301 BF A KE -2.74%  4.37%  7.01% -9.56% —0.25% 5.90%
i -93 -194 -147 -11 -157 -235 FEETERD
Ei gy -50 39 30 0 0 0 JZ K K 2k B4 R A 138. 4 134.8 111.3 105.0 105.0 105.0
) 1 -2 0 30 30 30 Vol R 3.4 9.1 12.3 12.3 2.4 1.4
B EHALER -142 -158 -117 19 -127 -205 KA K 3 RS R S 65. 4 59. 6 55.8 50.0 50.0 50.0
R AT 0 0 0 303 0 0 B % 3 B R4 95.9 164.0 171. 4 139.0 115.3 92.7
i B 79 -133 121 -831 -220 22 V=2 8- %]
b)) -251 -108 -427 -79 -84 -86 0/ ARG 44.96% 18.99% 17.38% 13.96%  7.51% 7.17%
R EHALHR -172 -241 -306 -607 -303 -64 EBIT A1 84 FeA% 4 0.7 0.7 1.5 4.8 5.3 7.6
R BARE -273 38 10 -200 15 32 W R 52.38% 43.19% 46.41% 33.67% 31.55% 33.32%
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T 5 F AR IR EF LRI R AT T A8 XA AT
B3 —BAAR —AK AR =ZARN AR TGP AARMERT BN “EN"F1 5, A HEEBEF
BN 0 0 0 0 3 24, A CFPWT B3N, N BB R4y, ZEFHIHER
W 0 0 0 0 0 H &IPS, AT HFHFT R LF,
il 0 0 0 0 0 RS 5 FH R EBOTR
A 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0=¥
45 0.00 0.00 0. 00 0. 00 1.00 3.0174. 0=
KR RBREAE
TR R EF R (AR ) _ \ L
e — wa T Ty Iﬁ;ﬁﬂi(n) ASEEESRRAN ESZXE:E-E_
1 2023-08-17 ¥ K 14.81 14.50~14.50 1800 Bl
2 2023-08-27 s 12.70 N/A 1400
3 2023-10-18 K 15. 64 N/A 1200 400
4 2024-04-28 M4 9. 21 N/A 0.1 200
5  2024-08-25 s 6.06 N/A EEE .
6 2024-10-30 W 7.58 N/A § S % g § é g %
R B AE RO AT S
LS S UOLE

KN AR 6—12 A4 A R L3k E A 15%0A E;
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,
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EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

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
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
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 A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TR RE%. T ARETRAGEMIERRERTL, KREOEATRE 8 F R A0, & H BSIERS TRERATRT, EETRE, BeiE
FAARpAR R AT

& B A 9E AR AT G4 AT LA A K2 AR,
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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