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N B EM AR 256 F AR E AT 93.90 12T (R rb+6. 18%), Y2
4 A 7.96 LT (BlH-4.60%), ¥ Q2 L5 % & 2%, 0T
A 51.16 /27T (B He+9. 89%) , V3 4% #1314 4. 74 1L T (B EL+9. 8%),
KEDR

1. BT HHETKRBINE KRS, FoFEHnit. €3k,
1H25, /N3] shdk 452 B AL 40. 16 12T, Flb3E K 15.20%, &
BN E L 43%, sl LA Em. LFEF, N2k 20.42 7
G, BB K17.23%, L+, BEATHHEL12.6277 6, Rt
WK 11.28%; #HIMTHHEL 7.36 B4, Bk 23.08%, 5%
A NBESBRARGTH EA RS —. AERLEHMERA,
NE EFF R E 4 E B RA E 68%, B EF KRG 2. 5pcto
N B B 50 E Se AR N R AR, DA R G AT A R R Kbz 88
55 wbA2 W X &, AT HELFENLEEAL, NIATBHE
HH) i K3 B ik, XERN S LR BER B KEE T,
2. BAVR ) FH LR, AR KM E . 1H25, o 3) £.4] & 23, 58%,
Bl bb+0. 36pct, —F & £ A& 24, 64%, IFb—ZF F 2 2. 33pct,
F2ETAREMMEA, BHRREIIGEA LS bR, A
By S| AT “OMERIIEAT B 7 4 R A9 T AR 38 50, 1H25, 1 A1 5 9. 6%,
Rl A AH-F, —FEFFHEFFF 10.5%, BRI 0. 9pct,
RS 2. Opet. LFSFHRE % B E 13.1%, B L4 0. 5pct,
FZR4AE, T, FRFTRENE I, LERFRMAT R A
SRBIBREANT AR, —ERRRNEFRIL—FF T, 2FM
R ERREL, LEFL2ETENNLRAHME5.89 LT, Rt
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AR, HREANMDE, TEMBEFH X7 T HBE LM,
BAFN. (SESITHR

A 8] 2025-27 SF )3 E 4108 14/16/17 12T, 7 8) Bk Z Bt
K PE A& H 12/11/10 4%, 4£4F “FEN” 4%,

RBSHRR

TaFEF LRI # S Kt R B IAH.

BE 5 M R e — A A 5 A

Wl

Sl XS (Hulk S1130522030005)
ginyanan@gjzq.com.cn

SriE: FEERR (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

Hit (ARH): 18.89 ¢

BXRE:

1. (REEHARSTE: BRFERER, BREUNSES
), 2024.10.29

2. (RWENRFST: HORSERIEK, Bahbaksit
), 2024.8.27

ABRMGT) RS EHRTT)
24. 00 1,800
1,600
22.00 1,400
1,200
20. 00 1,000
18.00 [ 800
600
16. 00 -| 400
200
14. 00 0
8 5 8 ]
0 — o (L]
2 = 2 3
N [a\] N [a\]
RRETm T EHN — IFR
AFEFER (ARH)
IR 2023 2024 2025E 2026E 2027E
BN (BT 17,471 17,325 18,683 20,695 22,947
S N 1147% -083%  7.84% 1077% 10.88%
3R EERTT) 1,278 1,320 1411 1,579 1,738
IAEERBIERKE 4136%  325%  691% 11.94% 10.06%
MEESRRIEE(T) 1.727 1.482 1.584 1.773 1.951
BRESHISMEN 1.97 0.53 1.28 1.89 2.02
ROE(ABEAT) M) 1648% 12.84% 1270% 1310% 13.27%
P/E 10.55 11.91 11.93 10.65 9.68
P/B 1.74 1.53 1.51 1.40 1.28
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
ER-£T 5 9N 15,673 17,4711 17,325 18,683 20,695 22,947 Ll 3,472 2,833 1,200 2,390 2, 649 2,942
Wk & 11.5%  -0.8% 7.8%  10.8% 10. 9% )R E & 1,787 2,370 2,769 2,748 3,039 3,369
EX-RT 593 -13,010 -13,869 -13,261 -14,312 -15,841 -17,584 B 2,097 2,285 3,384 3,921 4,340 4,818
%4 BN 83.0% 79.4%  76.5% 76.6% 76.5%  76.6% AR P 3, 607 4,893 5,436 4,856 4,887 4,922
£ 4] 2,663 3,601 4,064 4,372 4,853 5,363 AT 10,963 12,381 12,789 13,915 14,914 16,051
%4 NN 17.0%  20.6%  23.5%  23.4%  23.5%  23.4% %8 74. 2% 73.3%  66.9% 68.1%  69.5% 71.1%
Bk AL B e -93 -111 -109 -108 -120 -133 * 640 844 1,301 1,597 1,597 1,597
%4 N 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% B % %~ 2, 341 2,887 3,890 3,816 3,821 3,803
HEER -552 -707 -880 -934 -1,035 1,147 %5 K 15. 8% 17.1%  20.4% 18.7%  17.8% 16. 8%
VR O 3.5% 4.0% 5.1% 5.0% 5. 0% 5.0% LR 566 496 709 737 765 792
ERRA -426 -453 -571 -654 -724 -803 AERAF 3,811 4,517 6,317 6,515 6,537 6,536
R T ON 2.7% 2. 6% 3.3% 3. 5% 3. 5% 3. 5% %8 K 25. 8% 26.7%  33.1% 31.9%  30.5% 28. 9%
& -616 -892 -1,086 -1,214 -1,345 —1,492 # & &t 14,774 16,898 19,105 20,430 21,451 22,587
%4 E N 3. 9% 5.1% 6. 3% 6. 5% 6. 5% 6. 5% #3045 3 837 1,120 2,550 2,992 2,531 2,023
B A ATALE (EBIT) 976 1,439 1,418 1,461 1,629 1,788 B A+ 3R 2,583 3,136 3,514 3,526 3,902 4,332
%45 AN 6.2% 8. 2% 8. 2% 7.8% 7.9% 7. 8% AR B AR 465 557 708 668 737 811
% 9% A 43 -8 -31 -37 -21 1 A A 3,885 4,813 6,772 7,186 7,170 7,167
%4 E N -0. 3% 0. 0% 0. 2% 0. 2% 0.1% 0. 0% K & 1,500 1,508 685 685 685 685
W ALK -34 -52 -50 -18 -7 -3 2 KA R 2,009 2,315 642 601 570 547
AN RMMEEAIE 41 79 49 30 30 30 iy 7,394 8,636 8,099 8,472 8,425 8, 399
A 73 97 181 180 180 180 38 R ARARE 6,774 7,758 10,275 11,106 12,054 13,097
%A% AT A 6. 2% 6.0% 10.4%  10.1% 9. 1% 8. 3% b A 740 740 891 891 891 891
2 o A 1,146 1,622 1,728 1,770 1,966 2,150 k4 BLA)iE 4,594 5,484 6,313 7,159 8,107 9,150
R IREES 7. 3% 9.3%  10.0% 9.5% 9. 5% 9. 4% VARG 605 504 732 852 972 1,092
Bk Sk E 18 10 17 10 10 10 AR R AR S ST 14,774 16,898 19,105 20,430 21,451 22,587
H AT A 1,165 1,632 1,745 1,780 1,976 2,160
RS 7. 4% 9.3%  10.1% 9.5% 9. 5% 9. 4% b 5 A7
BT 1% 4% -139 -217 -245 -249 -277 -302 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 11.9%  13.3%  14.0%  14.0%  14.0% 14.0% E Y E T
%A 1,025 1,416 1,500 1,531 1,699 1,858 AR 1.222 1.727 1.482 1.584  1.773 1.951
VRO AR ARE 121 137 181 120 120 120 R 9.152  10.481 11.535 12.469 13.533 14.704
1 & T B A6 4 F1iH 904 1,278 1,320 1,411 1,579 1,738 H N BEAEBR 1. 041 1.969  0.531 1.283 1.888 2.023
EEES 5. 8% 7.3% 7. 6% 7. 6% 7. 6% 7. 6% TR A 0. 350 0.400  0.600 0.634  0.709 0.781
2E 23
P h % O N ) % ok aE 13.35% 16.48% 12.84% 12.70% 13.10% 13.27%
2022 2023 2024  2025E  2026E  2027E BRI EE 12% 7.56%  6.91% 6.91%  7.36% 7.69%
& A8 1,025 1,416 1,500 1,531 1, 699 1,858 FN T ARANEF 7.50% 9.83% 8.55% 8.02% 8. 62% 9.09%
VR ARG 121 137 181 120 120 120 EEE S
ERELE 289 342 414 430 440 458 EE R HFPAEKE 1.66% 11.47% -0.83%  7.84% 10.77% 10. 88%
kB E -124 -160 -200 -135 -156 -172 EBIT 3k % 27.66% A7.46% -1.43%  3.01% 11.52% 9.73%
BERETH -421 -140 1,241 -683 -302 -342 & A K E 42.62% 41.36%  3.25% 6.91%  11.94% 10. 06%
BB EHALSR 770 1,458 473 1,143 1,682 1,802 BF A KE 26.96% 14.38% 13.06%  6.93%  5.00% 5.30%
AT R -674 -669 -839 -316 -440 -440 FEETERD
Fir -720 -1,321 -247 434 30 30 SN K 3K B4 R A 31.7 37.2 45.3 45.0 45.0 45.0
i) 119 169 298 180 180 180 ORI 57.8 57.7 78.0 100.0 100.0 100.0
B EHALER -1,2715 -1,820 -789 298 -230 -230 R AT KK B4 R4 53.2 52.6 62.3 60.0 60.0 60.0
REAR 3R 2,043 0 44 0 0 0 B % 3 B R4 48.2 43.4 69.5 61.0 51.7 43.1
B A 3R 774 260 417 442 -461 -508 [ % 8- %]
b)) -437 -405 -1,119 -649 -701 -748 0/ ARG -37.18% -37.37% -22.02% -20.67% -24.50% -28.14%
£ T & AHER 2,380 -146 -659 -208 -1,162 -1,256 EBIT A £ AR 3 4 -22.9 170. 6 46.0 39.2 76.9 -2,578.7
R BARE 1,872 -514 -934 1,233 290 316 W R 50.05% 51.11% 42.39%  41.47% 39.28% 37.19%
KB SR, BEIERFT AT
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VAL LY e UX TS 3% b A8 R R IR B AT
B —AAR —AAR —AN =ZAAR ~ARN TGP ARSI HN CENIF D, H B IF
FEAN 1 3 12 17 54 240, P IF3 0, N CYRET R4, 2EFHITER
Wi 0 0 1 1 0 LIRS, EATHEHHTEGAFE,
g 0 0 0 0 0 REFS 5T E BT R
ey 0 0 0 0 0 1.00 =FA; 1.0172.0=## ;. 2.0173. 0=}
P 1.00 1.00 1.08 1.06 1.00 3.0174. 0= &
RiR: BIRKIE
B X B FEF IR (AR F) %
- ARMGD) SRS TE
A%  BH A TH O BAH Rl N 00
1 2024-04-30 BN 23.41 30.30~33.00 2600 00
2 2024-08-27  EA 16. 01 N/A 200
- 2200 600
3 2024-10-29 BN 18. 61 N/A 0.0 A0
kB B4l E AT 18.00
200
1500
14.00 — 0
BRI GHA:

FEN: AR 6—12 A A R L3k 4 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%;
B AR 6—12 A~ F T 3kia A 5% A k.

ARG — R AFAL B 9
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE 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
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
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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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, AHMBELREEILEEANTRAFOAKE, AR ZALREGAR . BEIERFRREMAFALE KRS AL N B EIERGE
Fo AREMTUMART B&ENE, RAFSFAGMEATRIERA . AR GEFTERTHE S BEFLH L), RS EEEFIDA RN EF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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.
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w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn
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