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8 20.1 1, FH+15. 0%,
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LR RERERERI, ARFETH, RAZLFDLEZAE
K, 2024 FOUNE HL+6. 5%, H P 7 L ALE B tb+14. 6%, 4k
ALl B b+, 1%, QEAF: 224 37.1%, Flb+3. 1pct, H P Hk
FLiE 66. 1%, B rb+5. 2pct; 4k Aiid 18.8%, R —-0. 1pct. @H
T E 6.3%, F-0. 6pct.

Bl LG ERAER, FTHORBFERA, AETLAFHHA,

T H B B R A TR IR T, 1H25 8] SR A M dh b o, LB AT
WARE Heds, 23 DIH25 K& B R tb+21. 1%, 7T B kb+9. 7%, £
TAREHER 5 0% QEFREHF L+13.2%, “TF H+9. 6%;
E4 7 B B rb+26. 4%, TR b+9.8%; Q@#AN 125 A~ AE T H, 53
AN B REGRHL ST HFE—, R ik 6.0%: 104 MHEL S
WA=, Bl ik 20.9%; @DHAH 46 6 ANF=FRE, FH
GFA #2 8 77 -F 77 Ko

YA thsEM), REAK, EAHAREHABLEK . 1H25 L 54 @R
4.52 177, 3 24 FK+0.4%; EAFT @M A 20107, % 24 K
+1. 8%, WAL AR H+1. 1%, HPALR = B B 1. 6% (Fhakdh s
+8.8%; dAF b FIE/H-34. 6%; L FIEAE-32.7%), WRT F A F
+15. 1%, #rk £A]F 18.8%, L FALX =] 19.8%, F]H+0. 2pct;
W 2] 14. 2%, F)tb-0.9pct.

R FHREEHF TRIEHRELE, BRELF B HAFE 100%
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HAIEEERL 0.352 Lo N ARAMER KILH Fh, BAE
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RN EBLAMEZSEMET S, WA HEL, TFEY
b S HGR T A b AiEFEAA RE IR K, KA
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1L, FHIE RS A H+12.8%, +9.8%, +8.8%. H&H “EN” iF
9, N B L E AN AT B 20252027 F PE #E4E 4 AR 19. 7x.18. 0x.
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1. (SEHPREFRBRAR ST WESRhE#, E5R

fF 100%i&kEY, 2025.3.27

2. (FARREFBRAR ST WaSREEK, ki

HBRERY, 2024.8.28

BmoT) AR EEEFTT)
46. 00 800
42,00 f----p 700
M 600
38. 00 i i [P
34, 00 400
30.00 pre = r=Ppeflom- oy - e 300
200
26. 00 1 1o
22,00 0
S & & N &
[ee] — [N ] [ig] [ee]
< = B 3 3
[aN] [aN] [aN] [aN] [aN]
A EER HERREE
EEMSEIET
®E 2023A 2024A 2025E 2026E 2027E
BN (ERTT) 14,767 17,043 18,250 19,898 21,404
Bl 22.89% 1541% 7.09% 9.03% 7.57%
IREERE(EHIT) 2,929 3,629 4,095 4,496 4,891
IAEREFIEER 3276% 23.92% 12.82% 9.79% 8.79%
REEERRIEE () 1.28 159 179 1.97 214
EREZEMMESTER 133 1.87 1.74 1.88 215
ROE(HEBEHAT)MEH 1836% 21.96% 2497% 27.65% 30.36%
P/E 20.28 16.98 19.70 17.95 16.50
P/B 372 3.73 492 496 5.01
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BE1: 1H20-1H25 M R ] 1 581

B #%2: 1H20-1H25 )z #7175 R ] bt 3%
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MR ZRREANFHE
18k (ART BF) &2 ik (ARD G7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A  2023A 2024A 2025E 2026E 2027E
EX-E 519N 12,016 14,767 17,043 18,250 19,898 21,404 Ll s 12,593 11,580 9,571 9,693 9,719 9,962
k& 35.4%  22.9%  15.4% 7.1% 9. 0% 7. 6% JsR & T 2,968 3,616 3,638 3,676 4,146 4,158
ER-RIZ 5 ¥ 8,405 10,073 11,433 12,118 13,129 14,018 5 148 203 240 245 280 280
%4 E N 69.9%  68.2%  67.1%  66.4%  66.0%  65.5% N Rk 130 4,119 2,808 2,815 2,824 2,833
£ A1 3,611 4,694 5,609 6,132 6,769 7,387 iR e 15,839 19,518 16,256 16,429 16,970 17,233
%4 E N 30.1%  31.8%  32.9%  33.6%  34.0%  34.5% %8 61.3%  70.3% 56. 2% 56.7% 57.7% 58. 2%
& b AL AT A 0 0 0 0 0 0 KT 2 4 7 7 7 7
%A BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Pl 569 552 614 648 678 705
4R 50 58 151 183 199 214 %8 2.2% 2.0% 2.1% 2.2% 2. 3% 2. 4%
%A BN 0. 4% 0. 4% 0. 9% 1.0% 1.0% 1.0% KA~ 3,377 3,586 3,254 3,118 2,997 2,887
&2 A 1,053 950 975 1,004 1,074 1,134 |7 /k 9,999 8,265 12,652 12,550 12,458 12,376
%4 N 8.8% 6. 4% 5. 7% 5. 5% 5. 4% 5. 3% %8 38.7%  29.7% 43. 8% 43. 3% 42. 3% 41. 8%
o K %R 0 0 0 0 0 0 % = &t 25,838 27,783 28,908 28,979 29,428 29, 609
%A N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% £330 45 3 0 0 0 0 0 0
&A% ATA)E (EBIT) 2,528 3,717 4,483 4,945 5,495 6,038 KA 3R 1,339 1,546 1,656 1,738 1,939 1,987
%4 AN 21.0%  25.2%  26.3%  27.1%  27.6%  28.2% AR Rk 6,700 6,794 7,172 7,161 7, 409 7,542
w4 9% A -337 -278 16 -16 -17 -17 WA 8, 040 8, 340 8,828 8,899 9,348 9,529
%K BN -2.8%  —1.9% 0.7% -0.1% -0.1%  -0.1% K053 0 0 0 0 0 0
A K AR 3,473 3, 408 3,359 3,359 3,359 3, 359
iRis 11,512 11,747 12,187 12,258 12,707 12,888
ket e 1 54 3 3 3 3 £ 8 AL RS 14,280 15,948 16,525 16,399 16,260 16,108
%A AT A 0. 0% 1. 4% 0.1% 0.1% 0.1% 0. 0% P A 0 0 0 0 0 0
& ok A 2,828 3,946 4,286 4,880 5,431 5,974 A o Be Al 14,280 15,948 16,525 16,399 16,260 16,108
Bk A E 23.5%  26.7% 25.1%  26.7%  27.3%  27.9% VB AGE 46 88 196 322 461 613
ERE AR AARSSH 25,838 27,783 28,908 28,979 29,428 29, 609
CATER 2,906 3,912 4,895 5,629 6,180 6,723
RS 24.2%  26.5% 28.7%  30.8%  31.1%  31.4% e & 54
P 13 #t 693 969 1,165 1,407 1,545 1, 681 2022A  2023A 2024A 2025E 2026E 2027E
P 13 ALE 23.8% 24.8%  23.8% 25.0%  25.0% 25. 0% E- 3 ¥ TS
4 A1) 2,213 2,943 3,730 4,221 4,635 5,042 s 0.97 1.28 1.59 1.79 1.97 2.14
b ER ARG 7 14 101 127 139 151 LY &S 6.26 6.99 7.24 7.18 7.12 7.06
2 & T B E6 % Al 2,206 2,929 3,629 4,095 4,496 4,891 L 2ENEFR 0.83 1.33 1.87 1.74 1.88 2.15
ERIES 18.4%  19.8%  21.3%  22.4%  22.6%  22.8% %R A 0. 44 0.70 1.83 1.85 1.85 1.85
HHRE
AL REEANRT BH) &S 15.45% 18.36% 21.96% 24.97% 27.65%  30.36%
2022A  2023A  2024A  2025E  2026E  2027E -3 Wl &£ 8.54% 10.54% 12.55% 14.13% 15.28% 16.52%
4 A1) 2,206 2,929 3,629 4,095 4,496 4,891 BN T AR F 13.44% 17.44% 20.43% 22.18% 24.65%  27.08%
VAR ARG 7 14 101 127 139 151 Bk
EE R ] -313 -42 -195 -542 -529 -517 FELHMNEKE  35.39%  22.89% 15.41%  7.09% 9.03% 7.57%
k2 B E EBIT K% 29.55% 47.02% 20.60% 10.31% 11.12%  9.88%
e ] -237 -120 468 21 -66 160 A A KR 27.90% 32.76% 23.92% 12.82% 9.79% 8.79%
%8 EHRLBR 1,891 3,042 4,259 3,975 4,292 4,917 B AEKE 19.66%  7.53% 4.05% 0. 24% 1.55% 0.61%
AR -121 -582 -392 -300 -300 -300 kEEEREhH
4% 0 -1,600 -501 0 0 0 )Rt 4Tk P E 39.0 43.3 46.1 46.2 45.0 43.9
e -943 355 -2,070 748 748 748 A5 R A R 6.1 6.3 7.0 7.2 7.2 7.2
3 K EHALHER -1,064 -1,827 -2,964 448 448 448 KA 3K B R 46.7 51.6 50. 4 50. 4 50. 4 50. 4
A% A 35T 0 0 0 0 0 0 B % 7 B R4 16. 4 13.7 12.3 12. 4 12.0 1.6
&%y -987 -170 -261 0 0 0 5 8
E:i0) -948 -2,058 -3,045 -4,301 -4,715 -5,122 BN/ R -63.66% -50.96% -37.15% -37.88% -38.04% -39.49%
% T EH AR -1,936 -2,28 -3,306 -4,301 -4,715 -5,122 EBIT #) 8 4R 43 £ -7.5  -13.4 38.7 -314.8 -324.5 -351.2
HRERED o -1,105 -1,013 -2,009 122 26 243 AR 44.56% 42.28% 42.16% 42.30% 43.18%  43.53%

KRk SRR, B AL ARSI
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BRI R HA:

FEN: AR 6—12 A8 R Lk £ 15%A
Wik AR 6—12 AN A L3k & £ 5%—15%;
Pk KK 6—12ANA N LG EAE —5%—5%;
B AR 6—12 A M TR0 A 5% L,

45 5 9

H & AR AR S 2P B A B EERERAE, TAGERTFHLE T4,

ARE AT “ESIEFRDA RN S (UTFHAR “EEIER”) A, REFAPBRR, EAIAFAA TG R 77 X3 RIRE GEAT 305 FIAE AT
H R LFL SR, #HE IR, B BH. TR, SRETRICAN S AR E AT XAE R, 23 B @5 A, IR, FERHLHN “B&iERRH AR
N7, BFA RARE ST T A 1R & 69 M T Ao s 2

ARG Z AR T B AR RILF A RIAA TG AT T A R RAF T, 2EEIER R LA R AT K L15 & 09 E A b Ao B T FAEATIRIE. ARE
RBAEBHARARGRERE, WRRESH Tk, ARSI EIET i 5 LA KM ARSI E AT G RRFINR—, EEIERTAE A AREPT 0,504
AR AEAT B A SR AR AT K RS WA K GG AT K RARAEAT A . BLARRE P a9 A B R BUR R BARE AR N TR R BRI, AR B A b 1
WTF, TRAMEELE, 7T REANRBMBEAARE, RRATRELEA5H ki 5 BEIiE AL 8 5300, 42 B AL E R 4E L0y LA AT i 6 &
AR KA AR o

AREBRALFZH, BEMEEARRHANFERAETIER, 2BRIAGZAREHBRIFT, ARERAGETIIAREBILATIRAOA T ROAE, Thit
RHERUBTELS TR H . AREITRBAGIEFR RSB T LGN, ML ATRAICEY hmE s, TEGLGH RERERRG LD,

EPRLEEENESIERAATRYOAREEAUMGAZ N R, AARRFRENEE BT AF G E—RE, EFFTRRERNTIRS L& F Lloir a9 4157
FH A X FRA 6 &k = 5, 4RI LNEE RALHITEE, BEIERAEBRBRIREAR ZFERAREGETELREBRATFELHE TR, AR (EHLE)
B Z AT REAS . RETOEESIT AL E LT ARILT ., FE, A RS ORLREEN, BEIERRLIRE P o9 N 85 R LR AU 4
fTietfk, FEAEAT B4R 34 R A R IHEAT A NAHEHE o

EHFEAFGRRAT, EEIERG XN TR RS T BRGNP RATRIERF TS, TR A Xt 5] E AR R F IR S A 2RIRF .

AREFFTFRRE, AALELSEEILEANTRAKGEKE, KB ZFRTREGOAR  BEIERFRRBEMAAME ARERALABSIEFRGEF
AREMNTUMART ESEIE, RHEFEFMAOMEAT RER A4 GEFMTRTZELREELZNE), KRS EESIERRD A RS E P F A& TFR
BT C3 A (A B A) WRFTHLM: KIS O WU EREBGAF EANRNE P OHERAL, BIFREF R, TEHRAANBRZEF X THAIEARERILWGE
WHRE%, T RREPRAMETIERRERTE, AREOEATRE G 03 HB, &R EEIERTRRERTIN, BXETRK, BEIERATKRE
AR T,

% B & R VI A AEAT Al RAA K 2 AR, W Bz AU AAA N R FEAT ARz AT, KRS AR E 9 R & K ARSI A G AR
B HI, BEIERRALRLET T,

HARER TP ER AL A BEIEFMBATR, RE—mA,

& El %3 F 3

w35 021-80234211 %, 7%: 010-85950438 %1% : 0755-86695353

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

R4 : 201204 #i %% : 100005 R4 : 518000

sonk: EHERATEF 5% 1088 5 Fedk: ALTE T AR KN KA 26 F set: FHTHEELW% 2028 5 LHH 5T

EATE KR 5 # KB 8 Eml 18 # 1806
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