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2025 4 4 F 28 B, N8 WFE 24 FHBA 25 F—FR. 1) 24 5
FHEIL 288.8 e, Fb-12.8%; Va4 F 66.7 1z, Rtk
-33. 4%, 2) 2501 EHEIL 110.7 12T, B b-31.9%; V254 F)
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BEDF

IEE & A, 24 F 8] BB E-16.3% % 13.9 T ok, s M+3. 9%
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REFEER: 1) 24 503354 F ER -7, 1pct £ 23. 1%,
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EPS 4 3.96/4.14/4.45 7, N3 EZAMT & PE A A A
18.1/17.3/16.1 1%, #4£4F “FEN” 4%,

RIBEIR3

R FRETRIAH, KRBT HTF R, TRBEEAE, &
g R,

PSR G — R 4FA) 5 A

BRI

Sirim: NEE (Hk S1130519110005)
liuchengian@gjzq.com.cn
Srim: M8 (Bik S1130524040003)

yetao@gjzq.com.cn

Hih (ARM): 71.70 5T

LEES N

L. GEmR AR =¥ Q3 WA R Tl , vz R SegE)D,

2024.10.31

2. (GEmIRRin ABIRTE: Q2 AR, NUARKERZIES

KS), 2024.8.30

ARMGT) AR EHTT)
112. 00 4,500
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IRE 2023 2024 2025E 2026E 2027E
EWN(EHTT) 33,126 28876 25713 26473 28011
B\t 100% -128% -11.0% 3.0% 5.8%
A& &FE(ERTT) 10,016 6,673 5,970 6,236 6,704
IREERBIERKE 6.8% -334% -10.5% 45% 7.5%
rEEERIE () 6.649 4430 3.963 4.139 4450
BREAEMNESNAH 4,07 3.07 231 4.10 4.25
ROE(ABEAT)(HE) 19.28% 1294% 11.81% 12.53%  13.55%
P/E 16.53 18.86 18.09 17.32 16.11
P/B 3.19 244 214 217 218

KR - AEER. ERIESHRA




= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-LT 5 N 30,105 33,126 28,876 25,713 26,473 28,011 Uil s 24,375 25,813 21,748 16,973 15,003 13,164
Wk & 10.0% -12.8% —11.0% 3.0% 5. 8% R & 1,269 849 1,530 717 738 781
ER-RIZ 5 ¥ -7,646 -8,200 -7,751 -7,191 -7,297 -7,602 5 17,729 18,954 19,733 20,292 21,193 22,702
%4 BN 25.4% 24.8%  26.8%  28.0%  27.6%  27.1% Rk 8,139 6,918 7,313 7,326 7,327 7,328
£, ) 22,459 24,926 21,125 18,522 19,176 20, 409 AR 51,512 52,535 50,325 45,307 44,260 43,975
%4 E N 74.6%  75.2%  73.2%  72.0%  72.4%  72.9% %8 75.8%  75.3% 74.7% 71.7% 70. 4% 69. 3%
R Xy ] -4,388 -5,269 -4,826 -4,243 -4,315 -4,538 LIRS 6,182 6,763 5,850 5,850 5, 850 5,850
%A E N 14.6%  15.9%  16.7%  16.5%  16.3%  16.2% B = %~ 6,552 6,763 7,484 7,840 8, 204 8,566
&R -4,179 -5,387 -5,516 -5,014 -5,109 -5,378 %5 K 9. 6% 9. 7% 11.1% 12. 4% 13.0% 13.5%
RS ON 13.9%  16.3%  19.1%  19.5%  19.3%  19.2% PR 2,002 2,057 2,197 2,202 2,208 2,216
I3 A -1,936 -1,764 -1,925 -1,671 -1,721 -1,793 IR /E 16,452 17,258 17,020 17,897 18,654 19,486
%4 N 6. 4% 5. 3% 6.7% 6. 5% 6.5% 6. 4% %58 24.2%  24.7% 25. 3% 28. 3% 29. 6% 30. 7%
5 K % R -254 -285 -105 -93 -96 -102 * & &t 67,964 69,792 67,345 63,205 62,913 63,461
%A AN 0. 8% 0. 9% 0. 4% 0. 4% 0. 4% 0. 4% 4310 455 24 25 24 0 0 0
&A% AT AL (EBIT) 11,703 12,221 8,753 7,501 7,934 8,599 R A 3R 3,231 3, 451 3,331 2,579 2,582 2, 654
%45 AN 38.9%  36.9%  30.3%  29.2%  30.0%  30.7% AR Rk 16,673 13,700 11,904 9,563 9,994 10,724
% 5% R 636 755 611 520 429 378 bz 19,928 17,176 15,259 12,142 12,575 13,378
%4K BN -2.1%  -2.3%  -2.1%  -2.0% -1.6%  -1.3% K 053 0 0 0 0 0 0
W ALK -3 -2 -11 0 0 0 2R K R 511 567 394 412 464 518
N AME RS R -318 -37 -396 0 0 0 e 20,440 17,742 15,652 12,554 13,039 13,895
Eegp & 412 228 132 100 110 132 &8 R RS 47,475 51,939 51,588 50,553 49,784 49,483
%A% AT A 3. 3% 1.7% 1. 4% 1.2% 1.3% 1. 4% N 1,507 1,506 1,506 1,506 1,506 1,506
& ol A 12,509 13,243 9,161 8,178 8,542 9,184 ko BLA]A 44,364 48,746 48,399 47,364 46,595 46,294
R IREES 41.6%  40.0%  31.7%  31.8%  32.3%  32.8% Y # R FR ARG 50 111 105 98 91 83
R SIEE -6 -25 -18 0 0 0 AR AMSSH 67,964 69,792 67,345 63,205 62,913 63, 461
CATEVR 12,503 13,218 9,143 8,178 8,542 9,184
RS 41.5%  39.9%  31.7%  31.8%  32.3%  32.8% e R 5
FIT 13 L -3,114 -3,197 -2,477 -2,215 -2,314 -2,488 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 24.9% 24.2%  27.1% 27.1%  27.1% 27.1% E- U Eo
4 A 9,389 10,021 6,666 5,963 6,228 6,696 B 6.223  6.649 4.430 3.963 4.139 4. 450
VRO AR ARE 12 5 -7 -7 -7 -8 AR 31.503 34.478 34.245 33.558 33.047 32.847
b & T B E)6 4 FLiH 9,378 10,016 6,673 5,970 6,23 6,704 L e NEFR 2.420  4.069 3.073 2.311 4.097 4,248
EEES 31.2%  30.2%  23.1%  23.2%  23.6%  23.9% T R A 3.740  4.660 4.650 4.650 4. 650 4.650
iR E
PR % SO N ) &l aE 19.75% 19.28% 12.94% 11.81% 12.53% 13.55%
2022 2023 2024 2025  2026E  2027E B AR EE 13.80% 14.35%  9.91% 9. 45% 9.91%  10.56%
4 A1) 9,389 10,021 6,666 5,963 6,228 6,696 FN AR F 18.40% 17.71% 12.31% 10.77% 11.56%  12.59%
g it 12 5 -7 -7 -7 -8 Wk
e 4 b 756 732 708 692 782 884 FELEMANEKE 18.76%  10.04% -12.83% -10.95%  2.96% 5.81%
k2 B E -294 -18 249 -321 -350 -428 EBIT 3k % 25.65%  4.43% -28.37% -14.31%  5.78% 8.37%
ERcw ] -6,204 -4,604 -2,995 -2,853 -489 -752 & A KR 24.91%  6.80% -33.37% -10.54% 4. 45% 7.51%
%8 EHALHER 3,648 6,130 4,629 3,481 6,172 6,39 B EEKE 0.24%  2.69% -3.51% -6.15% —0.46%  0.87%
WA TR -534  -1,110 -1,452 -1,324 -1,244 -1,362 k¥ 4 V]
4% 7 4,129 1,513 -4 0 0 0 SR 0.3 0.3 0.1 0.1 0.1 0.1
E:i0) 421 258 154 100 110 132 5 B A R 824.3  816.4 910.9 1,030.0 1,060.0 1,090.0
3% EHALHER 4,017 661 -1,302 -1,24 -1,134 -1,230 KA IR B R S 67.3 62. 4 63.3 60.0 58.0 56.0
A% A 35T 43 57 0 0 0 0 B % 7 B R4 70.3 58.5 70. 4 81.3 81.2 78.9
%y 0 0 0 -24 0 0 X 8 i)
B -4,535 -5,665 -7,050 -7,007 -7,007 ~-7,007 R /ARG -68.07% -60.79% -54.37% -46.11% -42.87% -39.43%
% K EHALHR -4,492 -5,608 -7,050 =-7,031 -7,007 =-7,007  EBIT Al &4 M4 -18.4 -16.2 -14.3 -14.4 -18.5  -22.7
A BARE 3,172 1,182 -3,720 -4,774 -1,968 -—1,838 ® R 30.07% 25.42% 23.24% 19.86% 20.73% 21.90%
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g 5 ) 4 5 1 HBHRL&ITRS, ATHEHRTERGEE,
F b 0 0 0 0 1 R 5-FH BT HEBOTER
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