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EN (4EF5T45R)

ST STRA, (RS ITHRKED
VVERTETE
N BB AR (1)24 £ IE LA 93.90 1T, Bl b +4.51%;
FIFHAEHFIE 25.09 127, Bt +0.40%; A 4024 52 AN
24.54 L, VEHEFANE 7.17 L,
(2) 1025, JEA 24.2 fe7, FlEe+2.5%; 1354494 6. 18 1T,
Bl tb+2. 66%, =dE)G 1a&4AIER 6.82 1L, RHIEK 16.42%,
BEDR
1. TG EEE EwdEie T HFie, EHRBIFHBANZEIEK,
2024 S, EHA IAEMMAT L ZIRIRDASY, TAEZR T
B o B EIAZNAR T L2 54E, 2024 4 F L4 E 2EH
201 A&, BRTELE=ZFOHE T, FATRIEK 3.13%;
EPEAN4E 10.05 75, Rk 11.7%, Lrdigegk
Ao BHFET, N BTLEANCHLHZH, T2FET: —&
FZIEARER R o) R AR, RN S A EREF S
b, FEIRIBITL T BHFERE; =2 B IRLEB DR,
WO PG T 4, BN ERNRIE K 7. 61%. o Sk, 24
i R AL/ % R R R R D 3R/ R RO B RN 5 B R
47.61/35.83/2.96/6.84  fz w 2 A B K
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B 8] M ARG 2+ = S s MR AL A F 29 26, 76%, F) k-1, 1pct,
T RAE ARG ZE A ELTREE I 2. 2pct. (2) 1025, £A1F
39. 4%, Fl—0.69pct, % F1% 25.55%, FHiEF, 44E % B £fe
ERERNERI LA, Bt E O KK E, dedE B AR 2 F 5
FEMA G R, TRAIELBLELEA LT eI H 7~
AN AMET M A F R Ko
3. M+ KRS R B A E, AT KRR KE . 28] &%
BRABREACT 24 F 9 ALETE RIS, FHEN EL S
WE, AZRRAFGEKIE, MEIZNT LB R EHL, &
o B A S b bR A Ao @ e SR TR E, N8 A PRI — %
Ko
BTN, (GESTR
FA A 8] 2025-27 )3 84 F)iE 28/32/40 12T, A 8RR Z AT
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Hit (ARB™H): 73.71 5%
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1. (EILREATFSIT: HAT KEmMADER, 5/
HB=mELE), 2024.10.29

2. (FEREAB ST EHURREIRE, IEZHRRS 5SS
BRY), 2024.8.27

ARHGD) R EB(EATT
102. 00 3,000

92. 00 2,500

82. 00 -1 2,000

72.00 1,500

62. 00 1 1,000

52. 00 500

42.00 0

g 2 E z
g g 5 g
RREm —— BERE PR

LREEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
EN (EATT) 8,985 9390 10288 11,991 14,020
BN 961%  451%  957% 1655% 16.92%
3&EREERTT) 2,499 2,509 2,788 3,247 3,985
TSRS 6.66%  040% 11.15% 1645% 22.72%
REEERIE () 1.864 1.871 2.080 2422 2972
BREEMHNS TSN 2.00 1.85 1.94 249 3.08
ROE(AEBEAR)(EH 17.36% 1590% 1595% 16.52%  17.66%
P/E 29.34 28.20 3544 3044 24.80
P/B 5.09 449 5.65 5.03 438
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MRk ZRBREFANFHE
BB xR (ARFELL) # 2 ik (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S'2 5 N 8,197 8,98 9,390 10,288 11,991 14,020 Ll 6,886 8,124 7,883 8,507 9,980 12,102
Wk & 9. 6% 4.5% 9.6%  16.6% 16.9% )R E & 3,010 2,798 2,785 3,434 3,968 4,620
ER-RIZ 5 ¥ -4,873 -5,220 -5,368 -5,904 -6,852 -8,018 o 1,766 1,692 1,765 1,941 2,253 2,636
%4 BN 59.4% 58.1% 57.2% 57.4% 57.1%  57.2% AR P 665 380 1,398 1,408 1,438 1,475
£ 4] 3,324 3,765 4,021 4,384 5,139 6,002 AT 12,327 12,994 13,830 15,290 17,639 20, 832
%4 AN 40.6%  41.9%  42.8%  42.6%  42.9%  42.8% %8 76.1% 72.6%  70.4% 71.2%  73.0% 75.1%
Bk AL B e -7 -82 -90 -93 -108 -126 * 0 3 13 13 13 13
%4 N 0.9% 0. 9% 1.0% 0. 9% 0. 9% 0. 9% B % %~ 3,227 3,995 4,973 5,279 5,590 5,937
HEER -124 -186 -217 -257 -300 -350 %5 K 19.9% 22.3%  25.3% 24.6%  23.1% 21. 4%
RS ON 1.5% 2.1% 2.3% 2. 5% 2. 5% 2. 5% LR 455 484 466 501 536 570
ERRA -275 -404 -592 -617 -600 -701 R F 3,874 4,901 5,808 6,179 6,524 6,904
%4 N 3. 4% 4.5% 6. 3% 6. 0% 5. 0% 5.0% % .5 K~ 23. 9% 27.4%  29.6% 28.8%  27.0% 24.9%
& -650 -694 -728 -792 -899 -981 # & &t 16,201 17,896 19,639 21,469 24,164 27,736
%4 E N 7.9% 7.7% 7.7% 7.7% 7.5% 7. 0% #3045 3 329 203 19 3 3 3
B A ATALE (EBIT) 2,204 2,399 2,395 2,625 3,232 3,843 B A+ 3R 1,990 2,089 2,252 2,469 2,850 3,326
%45 AN 26.9% 26.7%  25.5%  25.5%  27.0%  27.4% AR B AR 825 807 1,108 1,047 1,187 1,371
% 9% A 332 369 131 226 256 516 A A 3,144 3,099 3,379 3,519 4,040 4,700
%4K BN -4.1%  -4.1%  -1.4%  -2.2%  -2.1%  -3.7% BN 0 0 0 0 0 0
W ALK -45 -68 -66 -15 -37 -29 2 KA R 379 353 431 412 412 411
NARMERF N E 7 1 203 150 50 0 e 3,523 3,453 3,810 3,931 4, 451 5,112
A 14 2 -1 2 2 2 38 R AARE 12,630 14,391 15,775 17,484 19,659 22,571
%A% AT A 0. 5% 0.1% n.a 0.1% 0.1% 0. 0% b A 1,341 1,341 1, 341 1,341 1,341 1,341
2 o A 2,618 2,815 2,786 3,118 3,634 4,463 k4 BLA)iE 7,213 8,880 10,450 12,166 14,340 17,253
R IREES 31.9% 31.3% 29.7% 30.3%  30.3%  31.8% VRO AR ARG 48 52 54 54 54 54
Bk Sk E 11 15 14 15 15 15 AR AR S ST 16,201 17,896 19,639 21,469 24,164 27,736
H AT A 2,629 2,830 2,800 3,133 3,649 4,478
RS 32.1% 31.5%  29.8%  30.5%  30.4%  31.9% b A7
FIT 13 -280 -326 -288 -345 -401 -493 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 10.6%  11.5%  10.3%  11.0%  11.0% 11.0% E ¥ ET
%A 2,349 2,504 2,512 2,788 3,247 3,985 AR 1.795 1.864  1.871 2.080  2.422 2.972
VRO AR ARE 6 5 4 0 0 0 R 9.675 10.733 11.765 13.040 14.662 16. 834
1 & T B A8 4 FliH 2,343 2,49 2,509 2,78 3,247 3,985 H N BEAEBR 1.581 1.997 1.849 1.936  2.487 3.082
EEES 28.6% 27.8%  26.7% 27.1%  27.1%  28.4% TR A 0.730 0.620  0.700 0.800  0.800 0. 800
2E 23
P h % O N ) & AR 18.55% 17.36% 15.90% 15.95% 16.52% 17. 66%
2022 2023 2024  2025E  2026E  2027E BRI EE 14.46% 13.96% 12.77% 12.99%  13.44% 14.37%
bR 2,349 2,504 2,512 2,788 3,247 3,985 FN T ARANEF 14.94%  14.32% 13.37% 13.17% 14.45% 14.98%
VR ARG 6 5 4 0 0 0 EEE 3
E| S ] 442 484 500 627 546 604 EE LS MAMKE -11.95%  9.61%  4.51% 9.57% 16.55% 16.92%
kB E -258 -91 -346 -126 -67 -17 EBIT 3k % -27.60%  8.82% -0.15%  9.59%  23.16% 18.89%
TiEFeTH -469 -219 -187 -694 -392 -440 EEIRCE S -13.03%  6.66%  0.40% 11.15% 16.45% 22.72%
BEEHALSR 2,064 2,677 2,479 2,59 3,334 4,132 B EERE 31.37%  10.46%  9.74% 9.32% 12.55% 14.79%
AT R -795 -1,358 -1,063 -1,027 -840 -940 FEETERD
Ei gy 625 382 -754 150 50 0 JZ K K 2k B4 R A 49.5 47.9 50.9 52.0 52.0 52.0
) 90 -2,075 1,284 2 2 2 Vol R 126. 3 120.9 117.5 120.0 120.0 120.0
BEFHALSHR -80 -3,051 -3,100 -875 -788 -938 R AT KK B4 R4 52.2 53.9 56.6 60.0 60.0 60.0
AL AT 2,000 0 0 0 0 0 B % 3 B R4 126. 3 115.8 151.2 141.8 125.0 110.7
i B -313 -126 -185 -17 0 0 [ % 8- %]
b)) -737 -754 -603 -1,079 -1,073 -1,073 0/ ARG -55.43% -55.39% -56.17% -54.35% -55.83% -58.02%
% F BB ALAR 949 -880 -788 -1,096 -1,073 -1,073 EBIT #) 84 Fefd 4 -6.6 -6.5 -18.2 -11.6  -12.6 -7.4
AEBRE 3,260 -1,073 -1,673 625 1,474 2,122 W R 21.75% 19.29% 19.40% 18.31% 18.42% 18. 43%
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N 8 i
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 6 17 30 66 24, A CFPWT B3N, N BB R4y, ZEFHIHER

3 1 3 4 6 0 bR &Ry, AT HFAHRTENEE,

Ll 0 0 0 0 0 RS 5B T E BT

ey 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0="F#

o 1.50 1.33 1.19 1.17 1.00 3.0174. 0=
KR BRI
I e HE A AR (KR T) _ ) e
I - wa yy gy mﬁﬂgﬂiw [PSEHEE SRR ﬁﬁsﬁ

1 2023-08-30 EAN 61.13 N/A 96.00 400

2 2023-10-31  EA 59. 04 N/A 8700

7800 300

3 2024-02-26 EAN 52.96 80.00~85. 00 8910 -

4 2024-04-23 EAN 52.93 N/A 6000 -

5 2024-08-27  EA 46. 48 N/A 452“[]'3 :

6  2024-10-29 EAN 55. 82 N/A 5 S = 3 2 3 8 3
KR B ALK R &= ¥ 8 § & % &
BT B HLA

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%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,

A3 6 — A% A 7 B
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2 8] BTE

45 5 9

H & AR AR S 2P B A B EERERAE, TASERT LS T4,

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
NB)7, BRI AR AT AR AT A 1R R a9 T A

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 &
RARRB R A AR o

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

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

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTHMARTABENE, RAFSEHOIAEATRIER. AE GERAMRZTHESRERAE), RRSE EEERRD A RN E P TR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TR RE%. T RRETRAGEMIERRERTL, KREOEATRE A F R0 &80 ESERFLRERTRE, BTETHK, BLIE
FAARpAR R AT

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
B EN, BEIERT A AR,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000
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