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SINOLINK SECURITIES
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IESFFRFRIR S

ISEFRFRIEK 2FENERLEXE

AVERTET
2025 44 1 29 B, N8 K 2024 FH5 RS R 2025 F—EHR.
2024 F2 8] F WAL A T4 AT, FIERIE K 15%; 1384 4)iHE% 9. 3
1e7T, B3k 110%; H+ Q4 TalkN 21 12T, RBl3gK 16%;
JaH %A1 2.6 10T, Bl K 54%, 202501 Ik N A 18 1T,
Flre3g K 9.5%; Va&4A11dKk 31T, FiEK 58%.
KEDF
A LFEHK, FTHAAEABANEK, 2024 FrE L F5%7T
FNHREEK, FRCMALERK 51 HTRA. REEEF 7637
AR Wi Aet g 238 vk, BlHLHAIEK 12%. 21%. 17%, &
NS AT S B AEMR L S A NIE K, P, N5 E KA
BAESWKE, 2024 FEFRBR ZREEH 1462 7T AK, 497 2019
F R HGY 78%, 2024 SF ok K, ALE AN 29.5 10T, Rk
K 18.5%, JEALETHICN 44.7 1, FligK 13. 5%,
LA EREK, FRAERITH. 58I RKLZHFE AL
M Rk, MR B3N EIRTANIER, 2024 550 3] 8 Ak
ALK 7%, FAFEAFEH 27%, Bl K 5 9pct. HAEFH @,
N 8] 2024 A R E A 8.5%, Fl-1.1pct, HP4ER M E
A 1. 7%, F+0.1pct; ¥ AEH 5.1%, FIH-0.7pct; K
HRERH0.7%, R-0.1pct; M4 % AEH 1%, R -0.5pct.
EAVEEK Bty HERE, 2024 FNE)4FIEH 12.5%, Bk
¥ K 5. 6pct.
ARENLB|, BBEIRZFR. 4 A 29 B, N 3&] KA 2024 544
SBLTT o, N S il AR AR B LR R I e 4o A) 0. 157 T (4
o BT MIRRIAE LA 3.7 (), & 2024 F)3 %4
8 40.13%. Bl B, 238 & 2025 5B “RAEKXEQR” 737
FE, RIEABRTH DR, EFRERE, TRttt
TR Z 77 £AF VA%, W] 2024 S5 £ 2026 F=SFH00H), EHFEHI
\ﬁX#% T, NEHFEFUANEH XpBFE Ry T4
J‘%%\%éﬁé\ﬁ%ﬁ%ﬁ&«%% | %44 50%.
BAFGN, (SESITHR
N E) Y TARIE E, Tt 2025-2026 SFVaEA A A 12,6 1L
. T.540, ¥ 2027 FA4FIHM 9.1 e, HEF CENT T
%,
RS R
$ig7&ﬁ%m&\£m&ﬁi%mn% Y HEIAH AL
SR, B HE ARG, FREILEZE R
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zhengshuming@gjzq.com.cn
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AFEFER (ARH)
IRE 2023 2024 2025E 2026E 2027E
EWN(EHTT) 6,431 7,424 8,153 8,764 9,342
B\t 619%  154% 9.8% 7.5% 6.6%
A& &FE(ERTT) 442 926 1,256 751 909
IREERBIERKE 1413% 1095%  357% -402%  21.0%
ixﬁ’ﬁﬁﬁﬁll&?n(ﬁ) 0.187 0.391 0.531 0317 0.384
REEHNSTREFR 1.00 144 1.38 1.77 1.60
ROE(ua;%g/\j)(}xg@ 2.5% 5.0% 6.6% 3.9% 4.6%
P/E 47.08 2247 16.56 27.69 22.89
P/B 1.18 113 1.10 1.08 1.05
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-LZT 5N 3,971 6,431 7,424 8,153 8,764 9,342 Uil s 2,227 2,528 4,731 6,889 1,810 4,296
k& -23.3%  61.9%  15.4% 9. 8% 7.5% 6. 6% R & 952 1,162 1,077 1,183 1,271 1,355
ER-RIZ 5 ¥ 4,929 5,072 5,416 5,766 6,611 6,916 5 60 59 93 99 113 118
%4 &N -124.1% -78.9% -73.0% -70.7% -75.4% —-74.0% Rk 246 278 185 188 192 194
£, ) -958 1,359 2,008 2,386 2,152 2,426 AR 3,484 4,026 6,086 8, 358 3,386 5,964
%4 E N n.a  21.1%  27.0%  29.3%  24.6%  26.0% %8 12. 9% 15. 4% 22.5% 29.8% 7. 6% 13.2%
R Xy ] 100 154 163 179 193 205 LIRS 591 649 754 754 754 754
%A E N -2.5%  -2.4%  -2.2%  -2.2% -2.2%  -2.2% Fa 19,262 18,283 17,532 16,602 15,662 14,712
Lk @2 72 104 127 140 150 160 %5 K 71.5%  69.8% 64.9% 59. 2% 35. 3% 32. 6%
RS ON -1.8% -1.6% -1.7% -1.7% -1.7%  -1.7% PR 335 276 223 167 110 54
I3 A 319 370 379 408 438 467 R 23,456 22,164 20,912 19,681 40,945 39,200
%4 N -8.0% -5.8% -5.1% -5.0% -5.0%  -5.0% % .8 - 87.1%  84.6% 77.5% 70. 2% 92. 4% 86. 8%
% & % A 46 50 53 58 63 67 * & &t 26,941 26,190 26,998 28,038 44,332 45,164
%A AN -1.2% -0.8% -0.7% -0.7% -0.7%  -0.7% 4310 455 0 0 0 0 0 0
&A% AT AL (EBIT) -1, 441 646 1,284 1,789 1,511 1,742 R A 3R 5,337 5,323 5,356 5,702 6,538 6,839
%A N -36.3% 10.0% 17.3%  21.9% 17.2%  18.6% AR Rk 1,579 582 835 876 926 963
% 5% R 112 94 72 42 466 478 bz 6,916 5,905 6,191 6,578 7,463 7,802
%4 E N 2.8% 1.5% 1.0% 0.5% 5.3% 5.1% K 053 0 0 0 0 0 0
W ALK 0 -1 -1 0 0 0 2R K R 2,616 2,479 2,215 2,189 17,189 17,189
N AME RS R 0 0 0 0 0 0 e 9,532 8, 384 8,406 8,767 24,652 24,991
Eegp & 104 94 135 148 159 170 & 8 AR R RS 17,191 17,593 18,347 18,972 19,347 19,802
%A% AT A -7.2%  13.8%  10.1% 8.5%  15.2%  13.4% N 2,367 2,367 2,367 2,367 2,367 2,367
& ol A -1, 449 671 1,337 1,747 1,045 1,264 ko BLA]A 4,013 4,405 5,084 5,523 5,786 6,105
R IREES -167. 6% 146.3%  99.2%  30.7% -40.2%  21.0% Y # R FR ARG 218 213 245 300 332 371
ok S S 3 6 1 0 0 0 R AR AR SSH 26,941 26,190 26,998 28,038 44,332 45,164
CAIEAR -1, 446 678 1,338 1,747 1,045 1,264
RS n.a 10.5%  18.0%  21.4%  11.9%  13.5% e R S5
FIT 43 L 354 -197 -373 -437 -261 -316 2022 2023 2024 2025E 2026E 2027E
BT 43 FL n.a 29.0%  27.8% 25.0%  25.0% 25. 0% E: U Eo
4 A -1,092 481 966 1,310 784 948 B -0.453  0.187 0. 391 0.531 0.317 0.384
VRO AR ARE -21 39 40 54 32 39 AR 7.263 7.434 7.752 8.016 8.175 8. 367
2 & THASGAEFE  -1,071 442 926 1,256 751 909 Bl B2ENESR 0.367  0.997 1. 441 1.381 1.771 1.596
ERES n.a 6.9% 12.5%  15.4% 8. 6% 9. 7% T R A 0.000  0.075 0.157 0.265 0.159 0.192
R E
AL ikEzhk ARFEFAL &l aE -6.23%  2.51% 5.05% 6.62% 3. 88% 4.59%
2022 2023 2024 2025  2026E  2027E B AR EE -4.01%  1.81% 3. 63% 4.76% 2.17% 2.12%
4 A1) -1,071 442 926 1,256 751 909 FN AR F -5.51%  2.28% 50% 6.31% 3.09% 3.52%
g it -21 39 40 54 32 39 Wk
e 4 b 1,887 1,808 1,754 1,656 2,240 2,250 B LEMANEKE  -23.34%  61.95% 15.44%  9.82% 7.50% 6. 60%
k2 B E -349 198 307 22 391 330 EBIT 3k % -153.15% 144.80% 98.85% 39.38% -15.58% 15.31%
TiE K e T 422 -127 384 279 778 248 i ARE S -163.94% 141.25% 109.51% 35.69% -40.19%  20.96%
%8 EHALLHR 869 2,360 3,410 3,268 4,193 3,776 B EEKE -2.19% -2.79%  3.08% 3.85% 58.11%  1.88%
WA TR -862 -593 -384 -505 -23,505 -505 k¥ 4 V]
4% 7 0 0 0 0 0 0 PRI QP E 98. 6 56.0 51.2 46.9 47.4 47.5
B 54 41 31 157 159 170 PR 4.7 4.2 5.0 6.0 5.8 6.0
3% EHALHER -808 -552 -353 -348 -23,346 -335 ISR 60. 2 65.5 60.7 54.0 52.2 54.5
A% A 35T 0 0 0 0 0 0 B % 7 B R4 1,724.8 1,049.4 892.0 803.1 735.2 676.5
%y 1,000 -1,000 0 -6 15,000 0 X 8 i)
B -402 -506 -861 -757 -926 -954 R /ARG 42.50% 33.28% 20.03%  9.90% 118.06% 104.51%
% T EHAAR 598 -1,506 -861 -762 14,074 -954 EBIT #) 8 4R Fef& 4 -10. 4 4.7 1.7 17.9 2.7 3.5
024 RE 658 302 2,197 2,158 -5,079 2,487 ® R 35.38% 32.01% 31.14% 31.27% 55.61% 55.33%
KB SR, B & IE RS R
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N 8] BT
T 5 F AR IR EF LRI R AT T3 P AR KRS IR RS AT
BH —AA —HAAR ZAA =ZAA FARA AP ARRERTHENA CENT F 1 5, R BB
EN 0 0 0 0 3 BF245, A PR F35, A “BE" F 45, 2BFHHt
et 0 0 0 0 0 HRE R4y, AT FHBRTENGELE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =EA; 1.0172.0=34# ; 2.0173.0=%
F 45 0.00 0.00 0. 00 0. 00 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ ‘ N
s am Py AR AR TSR EEXI%]
1 2023-07-14 EN 14.16 N/A 1500 1000
2 2023-09-01 EN 11.79 N/A Eﬂg 800
3 2023-11-01 ESN 10.59 N/A 1200 Gl
4 2024-04-28  FA 10. 58 N/A 1333 400
5  2024-09-01 BN 9.13 N/A gﬁg EUD
6  2024-10-31 EAN 9.71 N/A s = =2 3 3 5 85 &
R B4 ER R = 8= ® £ 8 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,

ARG — R AEH R
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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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLEZR, EAETREATEHAAEEEMIER, ERTLGEAREAHRIFE., FRERZGEATIERAREBR T AN TREH T XGRS, T
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
HRREBFTRE . REAS . RETFHRBLINEALELCRMBIRT . FE,. 2T EABF O RLRERN, B EIEFRTHRE T 69 N 5 R4 U
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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
ARETTRMAART B ESANE, AAFEFHOIEAT LA ARE GEFRBRRRTHE S W E LR, KIRE U ESIEFRLD A RN E)E P P R R
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% 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
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

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

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806
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