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W RTE
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4 F] 28 B, N3] R 2024 FEAREHF 2025 F 5 —F HRE:
2024 FFEIZA 12,95 12T, RIH+20.79%; V3&4 A4 2. 61
e, RF-16.62%, 45E£A4E% 43.12%, F+0. 1pct, 3Rk
-0.5pct; 4HME &A1& 23.57%, Fb—7.7pct, 3Rib-0. 6pct.
2025Q1 L HEIL 3.16 12T, B H+27.08%; 1354 #1iE A 0.76 1¢
T, FlH+75.85%; 4KE £A4]%F K 43.95%, Fl+0.6épct, Fit
+1.3pct; 4HEFAIFEH 27.78%, Ftb+7. 5pct, 3REL+4. bpet,
RED

1. 24 FAR LG A4, 2501 L A2 TAHA.

) FRERBRBANRES: N3] 2024 F/) FAERERMEK F
FPEN 6.31 127, FlH-4.93%, £F)F 41.81%, R +0. 4pct;
Ty R B R G ok KN 5.33 12T, R H+69. 34%, &5 %
43.77%, Fltb-4.5pct; -FE&A FmAFPEAAN 0.11 L, Fl-
23.70%, £4)F 39.42%, Flit+4. 5pct; HAMdnie 445 R A Pk
A 0.56 127, FlH+343.03%, £.4]% 35.86%, F]t+12. 7pct.
(2) % As%: 2024 F45E/E R/ M5 /FRE MESH 6.59%
/7.18% /1.20% /8.33%, F)t+1.5PCT /+0.3PCT /-0.3PCT /-
0.8PCT, M4 %% M &30 R IR-E A8 Ty AT,

2. BHREZ: NG T g ATMEARELY, &
Bx E A RE A, MR &R E AR B XN 5] P Bk 4y A2
g K, FIRALE AWK ZR A TS H G KRR K,
AN - H1ESER

KAV F HF B A A, ot 2025-2027 S E A 4 A
15.04/17.23/19. 47 17, FlH+16.17%/+14.52%/13. 01%, 1+t
2025-2027 SF 4 A iE o A 3.47/3.89/4.32 1t T, F
+33. 07%/+12. 20%/11. 00%. 3 & X &M BB ARG F. Ak,
AR B A INU B FMEAZMEE M4, FEINIK
REMBEARMRGE K KRR, LANE “EN T8,

X B 32 7

BB FRIe: T FE S b, L, FHTH, HELRERA
M BAHMARE TRERAAY: 2 RN ED,
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chenchuanhong@gjzq.com.cn
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1. (hIhfeRk: —FEWVEGETHE, KHER PR =1k
#ZHK), 2025.4.13

2. (FMHERATSE: 24Q3 WEF AT, 7 4 hHi#
RBIEFY, 2024.10.30

3. (FMAHERARSE: Q2 WEEERE, FEBZT
LIEFESTY, 2024.8.30

ARMGD) HRERERTT
92.00 6,000
80. 00 IWJMVA\W\ 5,000
68. 00 Wy 14,000
56. 00 JI/} B ----M 3,000
14. 00 S ] 2,000
32,00 "‘“"ﬂ‘-—“\-«w‘—w—m 1,000
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NEERER (ARM)
| 2023 2024  2025E  2026E  2027E
B WA (FHT) 1072 1295 1504 1723 1947
BT AR KX 110%  20.79% 16.17%  14.52% 13.01%
AREFE(E B T) 312 261 347 389 432
ARSERNEIG K 20.05% -16.62% 33.07% 1220% 11.00%
s ERKE(T) 1106 0.925 1231 1381 1533
BRAERIEREEN 0.67 0.56 036 192 154
ROE(HBEE AT (HH) 1235% 9.75% 11.79% 11.99% 12.02%
P/E 3254 69.84 5134 4576 4123
P/B 402 6.81 6.05 5.49 495
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MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ik (AR T8 % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-&'T .5 SN 1,061 1,072 1,295 1,504 1,723 1,947 %A 101 80 202 172 106 119
Wk & 1.1% 20.8%  16.2%  14.5%  13.0% R & 478 483 744 770 727 811
ER-RIZ 5 ¥ -634 -611 -737 -850 -979  -1,110 5 425 486 639 699 737 806
%4 BN 59.8% 57.0% 56.9% 56.5% 56.8%  57.0% Rk 1,388 1,246 1,095 1,064 1,121 1,189
£ 4] 427 462 558 654 744 837 AR 2,393 2,295 2,680 2,705 2,692 2,925
%4 AN 40.2%  43.0%  43.1%  43.5%  43.2%  43.0% %8 67. 6% 59.8%  59.9% 55. 5% 51.9% 50. 6%
Bk AL B e -12 -13 -13 -15 -16 -16 LIRS 296 527 669 907 1,107 1,307
%A E N 1.1% 1.2% 1. 0% 1.0% 0.9% 0. 8% Fa 467 567 533 594 603 639
g %A -57 -55 -85 -98 -109 -121 %5 K 13.2% 14.8%  11.9% 12.2% 11. 6% 11.1%
%4 NN 5.4% 5.1% 6. 6% 6. 5% 6. 3% 6. 2% PR 331 332 541 661 779 897
ERRA -75 -74 -93 -107 -119 -132 R BT~ 1,146 1,543 1,797 2,169 2,496 2,850
R T ON 7.1% 6.9% 7.2% 7.1% 6.9% 6.8% % .8 - 32. 4% 40.2%  40.1% 44. 5% 48.1% 49. 4%
& -85 -98 -108 -123 -140 -156 * & &t 3,53%9 3,838 4,478 4,874 5,188 5,775
%A AN 8. 0% 9. 1% 8. 3% 8. 2% 8. 1% 8. 0% 4310 455 539 533 557 871 773 899
B AL ATA)E (EBIT) 198 222 259 311 362 412 R A 3R 364 349 442 434 500 566
%45 AN 18.7%  20.7%  20.0%  20.7%  21.0%  21.2% AR Rk 200 206 293 139 168 190
% 9% A -10 -16 -15 -46 -57 -59 R N 1,103 1,087 1,292 1, 444 1, 440 1,656
%4K BN 1.0% 1.5% 1.2% 3.1% 3.3% 3. 0% R 0 0 99 99 99 99
W ALK -9 -8 -28 0 0 0 A K AR 26 37 33 4 3 2
NARMERF N E 18 63 59 1 50 60 e 1,129 1,124 1,424 1,547 1,542 1,756
A 45 72 1 49 48 50 & 8 AR R RS 2,294 2,530 2,672 2,940 3,245 3,592
%A% AT A 14.8%  19.2% 0.3%  13.0%  10.7% 9. 8% N 283 283 282 282 282 282
2 o A 306 379 326 376 447 508 ko BLA]A 1,092 1,308 1,476 1,744 2,048 2,396
R IREES 28.8% 35.3% 25.2%  25.0%  26.0%  26.1% VO ARG 116 184 382 387 401 427
Bk Sk E 0 -1 1 0 0 0 R AR AR SSH 3,539 3,838 4,478 4,874 5,188 5,775
R TER 306 377 327 376 447 509
RS 28.9%  35.2%  25.2%  25.0%  26.0%  26.1% e R S5
BT 1% 4% -31 -42 -21 -24 -45 -51 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 10. 0% 11.2% 6.5% 6.4%  10.0% 10. 0% E: U Eo
& A 276 335 305 352 403 458 B 0.920 1.106  0.925 1.231 1.381 1.533
VRO AR ARE 15 23 45 5 14 26 AR 8.106 8.955 9.487 10.439 11.520 12.753
1 & T B A8 4 FliH 260 312 261 347 389 432 L e NEFR 0. 626 0.674  0.555 0. 364 1.916 1.538
EEES 24.5%  29.1%  20.1%  23.0%  22.6%  22.2% T R A 0.500 0.400  0.320 0.278 0. 300 0. 300
R E
P h % O N ) &l aE 11.34%  12.35% J75%  11.79%  11.99%  12.02%
2022 2023 2024 2025  2026E  2027E B AR EE 7.35% 8.14%  5.82% 7.11% 7.50% 7. 48%
& A8 276 335 305 352 403 458 FN AR F 6.02% 6.05% 6.49% 6. 77% 7.21% 7.40%
VR ARG 15 23 45 5 14 26 Wk
kAL L E 79 80 90 69 82 95 ER- XX SIS T 2.85% 1.10% 20.79% 16.17% 14.52% 13.01%
kB E -51 -109 -43 -12 -37 -48 EBIT 3§k % -4.24% 12.38% 16.40% 20.20% 16.30% 13.97%
TiEFeTH -127 -116 -196 -306 92 -71 & A KR 3.58% 20.05% -16.62% 33.07% 12.20% 11.00%
28 EHNLLHER 177 190 156 102 540 433 B EEKE 17.99%  8.45% 16.67%  8.86% 6.42%  11.33%
HAFE -208 -97 -78 -217 -209 -249 k¥ 4 V]
#HF -186 -21 24 -137 -200 -200 SR 84.5 93.3 109.0 120.0 88.0 87.0
k) 26 2 25 49 48 50 PR 204.5 272.3 278.7 300.0 275.0 265.0
BEEHALER -369 -116 -29 -305 -361 -399 ISR 82.9 89. 1 87.6 75.0 75.0 75.0
AL AT 29 36 6 0 0 0 B % 7 B R4 140. 8 128.9 132.2 123.0 112.8 102. 4
i B 172 -28 138 303 -99 126 -3 §- %]
b)) -119 -112 -148 -129 -146 -146 R /ARG -34.18% -26.28% -17.94% -5.54% -7.31% -5.32%
% F BB ALAR 81 -104 -3 174 -244 -20 EBIT #) 8 4R Fef& 4 19.0 13.6 16.7 6.7 6.3 7.0
REeBARE -108 -28 125 -29 -65 14 ® R 31.91% 29.28% 31.80% 31.74% 29.73%  30.41%
KB SR, BEIERFT AT
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LE AL LT e U T A R AR R R S AT
BH —AA —HAAR ZAA =ZAA FARA TGP ARRIRE TN CENTF L, BT 7
BN 1 3 4 4 1 24, A CTWTFIN, A CRB B4, 2ETFHITHER
W H 0 1 2 5 0 hm A&t y, EATHFHBRTENEE,
il 0 0 0 0 0 RS 5 FH R EBOTR
B 0 0 0 0 0 1.00 =F£A; 1.0172.0=34# ; 2.0173.0=F i
F 45 1.00 1.25 1.33 1.56 1.00 3.0174. 0=
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W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
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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
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

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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 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
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 AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT
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BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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