ﬁaﬁgjﬁzﬁnu 202504 H29H

Z=2 (02331.HK) TN (HFTER)

GRS
SESHSRE

ElE iR
Ql %ﬂ(ﬁﬁ , 25 E%**i& SHEID: AR (Pl $1130522080010)

yangxinl@gjzq.com.cn
N ERTEE S B (Hlk S1130524050003)

NE T 4 A 29 BEA 2025 F—FFEERN, TTIRAEET
YOUNG) & 7 Kl tb AR B4 k3 K b &% TR gk S#00: BRI (A S1130524110005)
GHRK, B ES R 0% 200K B K, — %R nEam, 4 Yaneyuqin@gjzq.com.cn

LT HIAE, BFFENTFR.
BEDR

2EFETN, REREREF. 2AXRTAFRAKLFILRER oo

PEHTH, 2RA0TRABHRN, NREERET. HE ) (wenmmn: RMEBREEN, 25 FRERE),
B AR FOE K, 2501 K KK I1JE 6088 A, EEm4 MY 2025.3.29

294, AP EBEBRY 64, MALFHRY 2340 FT young 1T 2. (FTHRAFSE: BHF2AFIES], U4 FEURI
J& 1453 A, BHEERBRY 15 A, —EEMEAERANF. &8 =) 2024.10.24

zhaozhongping@gjzq.com.cn

iy (GBh): 15.000 5t

K 10%- 206K BE K, #F. RAFE B F, FIMKR LK,

DAKE, | A RIS, 2 A AT RAEAK MY, 3 Ay BPOY RS )
FRAEANEAELT. o0 ix
Wi B, BARBME. 2501 AERLATIHFR0mE 0 500
E3R &, CRITREA A E, IdFRgmit, 2501 K 200 1,000
BN 5 £, BREATR, ALK TS5k 80% L, o TN ) RS e s
REAR, NAHHRAAT Lk, WH C0C SHTHREE. & 20 . . . :
M 8 25 2 MASF, BHIEA LR, A DG HER g g g %

BEDBRE, FRE, FRERR, e EHY. KR5S Hxem —— =5 fEtkiEs
S4B, FIBF, 28] A 2025-2028 FF H L A4 (COC) AP

HREREASEKAE, BAT'E 7 &R OGS 3G, R A PTEFER (ARF)

NEAREHE S, NI a—F I K%M, #3145 CoC " 2023A 2024A 2025E 2026E 2027E
BALATRTAS, e L
E*Uiﬁiﬂ“‘ 1E{E—E§Fg& 38&FE(ERTT) 3,187 3,013 2,857 3,133 3,289
A 8) B AT AL T S b R IE R, RAVH A R S A e R Ao f ;Zg;{q‘;;g 21?;3 5‘;61/7 51181/1 96172/1 4‘182/7

% g o, &K 2025-27 o &) & A 5 B A SREENIS TS 179 0.00 100 106 119
28.57/31.33/32. 89 {05, BATIMAME PE A 121110 /5, % ROE(HBEAS)(M® 1306% 1154%  9.86%  976%  9.30%

P/E 1538 1281 1154 1053 1003
¥ OUEN L, P/B 204 148 121 110 099
KBS SR : ARV, ESIESHRR

RERRAAM. eh® /) Tl TL5EFmA,

BA A M R E — A A B A 1



= = IE 5

SINOLINK SECURITIES 3 &
ARHIE % R Ad R
MRk ZRBREFANFHE
B R ART BH) 2 ik ART §7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A 2023A  2024A 2025E 2026E 2027E
EX-S'2 5 N 25,803 27,598 28,676 29,031 29,978 31,246 Uil s 7,382 5,444 7,499 13,290 19,357 25,860
k& 14. 3% 7.0% 3.9% 1.2% 3. 3% 4.2% R & 1,688 2,001 1,250 1,266 1,307 1,362
EX-RT 593 13,319 14,246 14,520 14,719 15,139 15,779 5 2,428 2,493 2,598 2,634 2,709 2,824
%4 BN 51.6% 51.6% 50.6% 50.7% 50.5%  50.5% Rk 897 3,715 9,181 5,802 2,611 -477
£ 4] 12,485 13,352 14,156 14,312 14,839 15,467 AR 12,395 13,653 20,528 22,991 25,983 29,569
%4 E N 48.4%  48.4%  49.4%  49.3%  49.5%  49.5% %58 K~ 36. 8% 39.9%  57.5% 59. 5% 61. 8% 64. 8%
Bk AL B e 0 0 0 0 0 0 LIRS 1,369 1,607 1,744 1,881 2,019 2,156
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Fa 3,235 4,124 4,610 4,908 5,101 5,003
HEER 7,314 9,080 9,199 9,493 9,773 10,124 %5 K 9. 6% 12.1%  12.9% 12. 7% 12.1% 11. 0%
RS ON 28.3%  32.9%  32.1%  32.7%  32.6%  32.4% PR 2,239 2, 405 1,811 1,866 1,921 1,921
ERRA 1,113 1,256 1,428 1,452 1,499 1,500 IR /E 21,252 20,555 15,180 15,670 16,055 16,094
R T ON 4.3% 4. 6% 5. 0% 5. 0% 5. 0% 4. 8% % .8 - 63. 2% 60.1%  42.5% 40. 5% 38. 2% 35. 2%
HE R 534 618 0 0 0 0 &= &t 33,647 34,208 35,708 38,662 42,039 45,663
%A AN 2.1% 2. 2% 0. 0% 0. 0% 0. 0% 0. 0% 4310 455 0 0 0 0 0 0
B A ATALE (EBIT) 5,025 3,862 3,935 3,672 3,875 3,906 R A 3R 1,584 1,790 1,625 1, 647 1, 694 1,766
%45 AN 19.5%  14.0%  13.7%  12.6%  12.9%  12.5% AR Rk 5,656 5,479 5,961 6,035 6,231 6,495
% 9% A -390 -395 -175 -225 -399 -581 A R 7,241 7,268 7,586 7,682 7,926 8, 261
%4K BN -1.5% -1.4% -0.6% -0.8% -1.3%  -1.9% K 053 0 0 0 0 0 0
24 K R E 2,074 2,533 2,019 2,019 2,019 2,019
il 9,315 9,801 9, 605 9,701 9,945 10,280
A 201 378 256 246 248 0 & 8 AR R RS 24,329 24,407 26,104 28,961 32,094 35,383
%A% AT A 3.7% 8. 9% 6. 2% 6. 3% 5. 8% 0. 0% N 240 240 236 236 236 236
2 o A 4,206 3,037 3,529 3,368 3,567 3,843 ko BLA]A 24,121 24,201 25,868 28,725 31,858 35,147
R IREES 16.3%  11.0%  12.3%  11.6%  11.9%  12.3% Y # R FR ARG 2 0 0 0 0 0
Bk S R AR AR SSH 33,647 34,208 35,708 38,662 42,039 45,663
R TER 5,415 4,256 4,110 3,897 4,274 4,486
RS 21.0%  15.4%  14.3%  13.4%  14.3%  14.4% e R S5
FIT 13 1,351 1,069 1,097 1,040 1,140 1,197 2022A 2023A  2024A 2025E 2026E 2027E
IRt RS 25.0%  25.1%  26.7%  26.7%  26.7%  26.7% E-3 ¥ T
& A 4,064 3,187 3,013 2,857 3,133 3,289 B 1.55 1.23 1.17 1.1 1. 21 1.27
VRO AR ARE 0 0 0 0 0 0 AR 9.24 9.30 10.10 11.20 12. 42 13. 69
1 & T B A8 4 FliH 4,064 3,187 3,013 2,857 3,133 3,289 L e NEFR 1.49 1.79 0.00 1.00 1.06 1.19
EEES 15.7%  11.5%  10.5% 9.8% 10.5%  10.5% T R A 0. 46 0.55 0.58 0.00 0.00 0.00
R E
kAR 16.70% 13.06% 11.54%  9.86% 9.76% 9.30%
PR g &L 12.08%  9.32%  8.44% 7.39% 7. 45% 7.20%
BT RANEF 15.50% 11.85% 11.05%  9.30% 8. 85% 8. 09%
Bk
EELEFMNERKE 14.31%  6.96%  3.90% 1.24% 3.26% 4.23%
EBIT k% -2.84% -23.16% 1.89% —6.67%  5.53% 0.79%
A A KR 1.32% -21.58% -—5.46% -5.18%  9.67% 4.98%
B EEKE 11.14% 1.67%  4.39% 8.27% 8.73% 8. 62%
kEEEEN
SR 13.4 14.5 13.9 12.5 12. 4 12. 4
A5 R # R 56.8 62.2 63.1 64.0 63.5 63.1
KA 3K B R 43.0 42.6 42.3 40.0 39.7 39.5
I B R 33.9 48.0 54.8 59.0 60. 1 58.2
2 ¥
R/ ARG -21.82% -11.93% -20.99% -38.92% -54.02% -67.38%
EBIT A & AR & ¢ 48.0 23.8 15.5 — — —
*E GG E 27.68% 28.65% 26.90% 25.09% 23.66% 22.51%
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