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EN (HFHTER)
AGI=Res
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FEREMRL, HGFHRRENR

AT

10 A 30 H &) KA 2024 =24k, 2401-03 % 220k 22. 88 1L,
Bl rb—1.85%; 92 HLYa A4 41iE 3.52 12T, Flt—-9.19%; Fedk)ai
AAE 3.47 1L, F-10.25%, R, 2403 2ILBIL 6.99 1L
T, FIH-12.63%; 23384 #0101 2, FlHk-22.58%; 4o
EVaE 4 A9 1.0 12T, F-23.04%.
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BAHEMRERE QBURARRBY K. 1)5 5 8kA, Hib/R
B/ H At £ 2403 A1 52 JILN 4. 3/0.84/1.36 127, 4 #HF) He-
13. 8%/-15. 6%/-30. 3%, #A1a] /2 8] 3 P b R Ao = S 3R 4T T 4R
A, *FREFITHRAEE, FRUNEHAAKE, 2) pEilE K
A, N5 Q3 A EHEEANTREHAMIEE % Q3 24 BT
BV 136 K, LA ®ILE T A Y 35/97 K, 24Q3 £
A5/ B A AR =17, 3%/-0. 4%, A X QA TR EIZ AL
FEAETIREN K. 3) »HREEE, BIAAFHRRRAETTEH
BIAER I NLFTH, TR BHAARE. B3/ FKIR/LH/
AR/ E AN Q3 Al B e -11.9%/-8. 4%/-17. 7%/-21. 1%/
0. 03%.

EMEBEREHL, FELXTHESH, 2403 N EAFEH
37.54%, F)b+0. 67pct, 3REL+2. 38pct, IRILEA B E Z BRAM A
T AT A S RACHT B, 2403 2 8] 4K &/ & 12 /5F R % % 5 Al
+2.98pct/-0. 65pct/+0. 29pct, AP E F ER A Z T B 7 F
) e o SN FUAE R 8 B8 P B R4 24Q3 5 A E 4y 14. 45%, Rk
—-1. 86pct,

NEABEEBERmmy FiE, AEZFRABHARRITL, HAEL2E
PBEE KRB Ao 55T @ Bk F KIS AT b 5E S A0 ] 5 1)
R, 18 C sHEFAHB I @I 2 ) AIE IR BE T AR I A 5%,
g, HFROKEEZH K. ANAFARERAEEET LK, B4
FL RN BB S ERRS A

BTN, (HESITHR

BT St 4 A B BAEH R B EAEF AN S BNIE KK E, &
VT8 24-26 F AL 5 7%/6%/3%. Tt/ 3] 24-26 53 £ % F) 5 H)
# 5.2/5.9/6.7 17, B -1%/+12%/+14%, 35 PE % 3 A4
24x/22x/19x, #HHF “FEN” R,

KSR R

B AAR e A E AR T H 5T F B F R,

BE 5 M R e — A A 5 A

BamiReA

SH: NEE ik S1130519110005)
liuchengian@gjzq.com.cn
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chenyujun@gjzq.com.cn
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1. (FREELARSTE: SHEMITRME, SsgiR
E), 2024.8.31

2. (FRBGU AT ST RiEy WS, Q1 SRR
FEY, 2024.4.30
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KFEFER (AETH)
=] 2022 2023 2024E 2025E 2026E
SN INEYaR) 2436 3,207 3254 3,638 4,037
BN ER 26.55% 31.62%  146% 11.80% 10.99%
38&FEERTT) 344 530 524 586 670
13 ERBIG KR 5535% 54.22% -130% 12.02% 14.32%
SRS (T) 0.356 0.516 0509 0571 0.652
ERZEEME TSR 0.80 0.46 0.59 0.70 0.81
ROE(IBEAR) (S 14.62% 1452% 1347% 1408% 14.84%
P/E 5833 3133 2413 2154 18.84
P/B 8.53 455 3.25 3.03 2.80
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MRk ZRBREFANFHE
Hék (ARFEHL) 7~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 1,925 2,43 3,207 3,254 3,638 4,037 Uil s 197 409 1,594 1,583 1,777 1,995
Wk & 26.6%  31.6% 1.5% 11.8%  11.0% R & 156 213 146 179 190 200
ER-RIZ 5 ¥ -1,148 -1,546 -2,016 -2,057 -2,307 -2,554 5 585 595 749 597 651 700
%4 &N 59.6%  63.4%  62.9%  63.2%  63.4%  63.3% Rk 201 585 48 181 183 236
£ 4] 777 891 1,191 1,197 1,331 1,484 iz R e 1,139 1,802 2,536 2,540 2,801 3,131
%4 E N 40.4%  36.6%  37.1%  36.8%  36.6%  36.7% %8 47. 5% 56.8%  59.4% 58. 2% 59. 0% 60. 2%
Bk AL B e -16 -21 -25 -26 -29 -32 LIRS 0 0 0 0 0 0
%A E N 0. 8% 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% B = %~ 1,127 1,234 1,544 1,667 1,787 1,910
HEER -388 -331 -392 -449 -491 -525 %5 K 47.0% 38.9%  36.2% 38. 2% 37. 6% 36. 7%
RS ON 20.2%  13.6%  12.2%  13.8%  13.5%  13.0% PR 103 98 124 124 125 126
EE A -65 -73 -124 -104 -113 -121 R 1,259 1,369 1,731 1,825 1,947 2,071
%4 N 3. 4% 3.0% 3. 9% 3. 2% 3.1% 3. 0% % .8 - 52. 5% 43.2%  40.6% 41. 8% 41. 0% 39. 8%
HE R -55 -65 -86 -85 -95 -105 * & &t 2,398 3,172 4,268 4,365 4,748 5,201
%A AN 2.9% 2. 6% 2.7% 2. 6% 2. 6% 2. 6% 4310 455 1 65 0 0 0 0
B A ATALE (EBIT) 253 401 563 533 603 700 R A 3R 113 298 262 225 245 270
%A N 13.1%  16.5%  17.6%  16.4%  16.6%  17.3% AR Rk 162 413 301 144 170 197
% 9% A 3 8 27 35 37 40 R N 276 776 563 369 415 467
%4 E N -0.1% -0.3% -0.8% -1.1% -1.0%  -1.0% K 053 0 0 0 0 0 0
W ALK -1 -19 3 0 0 0 2R K R 48 42 52 108 166 216
AN RMMEEAIE 0 0 0 0 0 0 il 324 819 615 477 582 683
A HE 9 3 9 15 10 10 &8 R RS 2,074 2,353 3,652 3,888 4,166 4,518
%A% AT A 3. 3% 0. 6% 1. 4% 2. 4% 1. 4% 1.3% N 799 965 1,028 1,028 1,028 1,028
2 o A 270 400 631 613 685 786 ko BLA]A 943 1,186 1,559 1,795 2,073 2,425
R IREES 14.0%  16.4% 19.7%  18.8%  18.8%  19.5% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E -9 1 -2 3 5 3 ol 0 3 o 2,398 3,172 4,268 4,365 4,748 5,201
H AT A 261 402 629 616 690 789
RS 13.6%  16.5%  19.6%  18.9%  19.0%  19.5% e R 5
B 13- #% -40 -58 -99 -92 -103 -118 2021 2022 2023 2024E 2025E 2026E
P 13 AL 15. 3% 14. 4% 15. 7% 15.0%  15.0% 15. 0% E- U Eo
% A1) 221 344 530 524 586 670 B 0.277 0.356  0.516 0. 509 0.571 0. 652
VRO AR ARE 0 0 0 0 0 0 AR 2.597 2.437 3.554 3.783 4.054 4.396
1 & T B A6 4 F1iH 221 344 530 524 586 670 L e NEFR 0.223 0. 801 0. 457 0.592 0. 697 0.811
ERES 11.5%  14.1%  16.5%  16.1%  16.1%  16.6% T R A 0.110 0.200  0.300 0.280 0. 300 0.310
iR E
AL iiEk ARFEFAL) &l aE 10.67% 14.62% 14.52% 13.47% 14.08% 14.84%
2021 2022 2023  2024E  2025E  2026E B AR EE 9.23%  10.84% 12.43% 11.99% 12.35%  12.89%
& A8 221 344 530 524 586 670 FN AR F 10.29%  14.17% 12.97% 11.45% 11.97% 12.71%
g it 0 0 0 0 0 0 Wk
ERELE 98 126 126 150 162 179 FELEMAEKE  13.70%  26.55% 31.62%  1.46% 11.80% 10.99%
kB E 3 -8 -44 -5 -1 -7 EBIT 3k % -24.14% 58.79% 40.39% -5.44% 13.21% 16.14%
BTERTELTN -144 311 -143 -59 -21 -9 R URILE S S 7.58% 55.35% 54.22% -1.30% 12.02% 14.32%
28 ENLLHER 178 773 470 609 716 833 B EEKE 9.72%  32.26% 34.56%  2.28% 8.77% 9.55%
AT R -275 -215 -497 -253 -278 -300 k¥ 4 V]
H#F 230 -400 550 -150 0 -50 K2 MK 3K R R S 25.5 25.9 19.2 18.0 17.0 16.0
k) 9 3 10 15 10 10 PR 155.9 139. 4 121.7 106.0 103.0 100.0
B EHALER -36 -613 63 -388 -268 -340 ISR 25.0 25.5 29.2 18.0 17.0 17.0
JEA R 0 56 798 0 0 0 B 5 A R 159.7 132.2 147.6 139.0 121. 4 109. 6
i B 0 64 -64 57 58 50 X 8 i)
b)) -62 -68 -107 -289 -312 -325 R /ARG -17.18% -—32.04% -43.92% -40.71% -42.65% -44.16%
# T EFNALHR -62 52 627 -232 -254 -275 EBIT 4] 84 BE4% 4 -93.5  -48.3 -20.7  -15.1 -16  -17.4
R BARE 79 212 1,160 -11 194 218 ® R 13.50% 25.81% 14.42% 10.93% 12.25% 13.14%
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NG ERHTESES

N 8] B iE
UE AL LT S U T P A8 R AR R L R S AT -
B3 —BAN —AA" =—AAK =ZAAR <AR TP AARIME T BN “EN"F1 5, A HEBEF
BN 0 1 26 32 81 24, A CFPWT B3N, N BB R4y, ZEFHIHER
g = 1 4 12 13 0 H &IPS, AT HFHFT R LF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
45 2.00 1.80 1.32 1.29 1.00 3.0174. 0=
AR BB
I HEA AR (KR T) _ \ " o
e A ryn h . ﬁ{ﬁﬂi(n) ASEHEE SN ES&E:;E_
1 2023-01-30 FEN 22. 36 N/A 2400
2 2023-04-10 EAN 22.71 N/A 200 i
3 2023-04-30 ESN 23.76 N/A 18.00 400
4 2023-07-16  FEA 21.65 N/A 00 200
5  2023-08-26 EAN 17.95 N/A EEE .
6  2023-10-31 EAN 17.29 N/A E E 8 % 5 E 8 §
7 2024-04-30 EAN 16.91 N/A AR B
8  2024-08-31 EAN 13.47 N/A
KR B AERI R
BRI R HA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
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

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

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
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGETIERRERRI L, KREDRAANGR A F ORI, & A BSIERFTRERTT, BEMTHK, 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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