= £ JiE 75

SINOLINK SECURITIES

TEEY (301498.52)

2024404 B 15H

EN (HEFHTER)
G4
SESHSRE

1Q LIRMANTE , BIF BRI LINE
i mhd =R
dlr &5 &) 3F

4 A 15 B\ 345 23 S 4% 2401 Z4R, 23 SRILN 43,27 1L
(Bl Eb+27.4%), 134 4] 4.29 1T (R +60.7%). 2304 Ja AN
12.15 /2t (B Ee+33.5%), Va##4] 1. 14 ¢ T (Bl e+129%), 4
10 JEIR R 424 1.7 o 2401 JE N 10.97 12t (Bl E+21.3%), )2
F5H) 1. 48 1ot (Bl b+74.5%), 10 d4hAZFH .

ZE S

AR ATREGHREK, TR T2 RKIES, OEM Ak
. 1) pMfAAE: 23 F8EH/0EM k00N 27.4/14.1 12
T, FIb+34.2%/+18%, N8 A E B £ g A ke, fd £ g
BARF 27| & #au X, HIlmBF i imgfhmittkiK: 2) »E
W AB+RHMEIBT, M RAK RN, EANEHE
TS, FHEBETHEARRYS), ABTAEFAAATE, 23
FAB/ BN 12.4/16. T LT, B HA5T%/+19. 1%, 3) & k-
23 FE R/ ER/IRESEIK 20.9/21.7/0.57 {2, B
+50. 4%/+10. 9%/+54. 4%,

ERAB et GmEE, BRERFRLEREFRIKEA
fe . 23 FLAE 36.8% (Fr+4.3pct) , Mt T &L UATHEE
2o 1) A AR S+ QN TR 2) A8
St mik: kG HD A iy Barf, Pt K ARAT. BER
FE R, MRS RT I RA BT, 23 F 1R/ BREANF
36%/37.2% (+1.3/6.4pct); 3) mEAG A E RN bR
E 28.6% (+5.4pct). 23 FA5E /¥ &AL T A FE Rt
+0. 6/+0. 26pct £ 16.7%/7.5%, % #)% 10% (F]b+2. 1pct).
24Q1: AR EE+21. 3%, £A)F 41.1% (+6.9pct) , 4HE/E &
AR 3 B £ B b+2. 9/+0. 5pet £ 17.3%/7. 1%, %A1 % 13. 6% (B
tb+4. 1pct) .

BAZE MY, RFHTE, REKBZEFW. NE AT
TRIE T KRR AT RESR 6 T el 3R, BEFARAAL
AmE T ) FIHEM . EHMA S AT my T Kk
B RN F S0, B35 & 89 2 e AR 2 3% o M AR AR AR B 45 3,
FHERAK, FTHAFERER O L0 SRR
BFmM. HESTR

BAVAEIF N SR ALK TR e i B 3271, * et R RE
EREFER KA, Ftn 3] 24-26 F 384 A5 5K 6.05,
7,64, 9.83 1L, B +41.1%/+26.2%/+28. 7%, % AT AX M2t & PE
SR A 32, 26, 20X, EH CFENT IFR.

KR =

FBAFN A KM@K 5 F R EA RGN IE; T 585 %A F5K
AR TRGRE; R RFANE,

PSR G — R 4FA) 5 A

BT4

Srim: Bt (Hulk S1130522080004)
yinxinyue@gjzq.com.cn

arim: HiatE (lk S1130522090001)
zhangyanghuan@gjzq.com.cn

Hih (ARH): 48.77 ¢

XS

1. (EREVM AR SITE: 3Q SN, PaimRIIF B
EhmhEPBEER...), 2023.10.24

2. (GEEEVARZENR: BF-ZRhEaR, HE
=nTHAY, 2023.8.20

ARMGT) ARETMERIT)
64. 00 2,000
1,800
60.00 1,600
56. 00 A 1,400
o5 00 \/“/“"\A\H 10277 100
| SN 1,000
48. 00 A1 800
44.00 g i kL IRt iy At 600
w00 IN V \-\rj NN /\—"-"\/7{ 400
: v V\' 200
36. 00 0
© © ©
[ee] — o
(=} — (=]
I3z o <
[a\] [a\] N
AR EER FERY PR30
ARAEXRER (AEM)
mA 2022 2023  2024E  2025E  2026E
BN (BATT) 3,398 4,327 5,280 6, 389 7,713
Bl K R 31.93% 27.36% 22.02% 21.01% 20.71%
VA& EFEE R T 267 429 605 764 983
JERSRE NS = 90.25% 60.69% 41.13%  26.20%  28.66%
5 B AEs o) (0.009) 1.072 1.513 1.909 2.456
BRAEEMHISNEH 0.85 1.54 1.52 1.83 2.36
ROE(IBEAR]) BE)  15.20% 11.70% 14.48% 15.82% 17.35%
P/E N/A  37.14  32.24  25.54 19.85
P/B N/A 4.35 4.67 4.04 3.44

KiR: ARFR. EEIESFTRFT



= = IE 5

SINOLINK SECURITIES o AZ
IR E SRS -
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 2,575 3,398 4,327 5,280 6,38 7,713 Uil s 357 198 1,009 1,298 1,745 2,302
Wk & 31.9%  27.4%  22.0%  21.0%  20.7% R & 194 156 302 270 325 393
ER-RIZ 5 ¥ -1,834 -2,290 -2,733 -3,267 -3,893 -4,605 A% 583 736 657 842 1,003 1,187
%4 &N 71.2%  67.4%  63.2%  61.9%  60.9%  59.7% Rk 80 75 126 119 128 139
£, ) 741 1,107 1,594 2,013 2,496 3,108 AR 1,215 1,165 2,095 2,529 3,201 4,020
%4 E N 28.8%  32.6% 36.8%  38.1%  39.1%  40.3% %8 52.7%  51.0% 50. 6% 54. 6% 59. 8% 64. 0%
R Xy ] -1 -15 -20 -26 -32 -39 LIRS 1 1 832 832 832 832
VR O 0. 4% 0. 4% 0.5% 0.5% 0.5% 0.5% 2R 895 946 950 1,093 1,148 1,254
&R -356 -545 -721 -882 -1,073 -1,311 %5 K 38.9%  41.4% 22.9% 23. 6% 21. 4% 20. 0%
RS ON 13.8%  16.0%  16.7%  16.7% 16.8%  17.0% PR 140 116 145 152 151 151
I3 A -128 -177 -250 -306 -377 -463 R 1,089 1,118 2,049 2,103 2,156 2,261
%4 N 5.0% 5. 2% 5.8% 5. 8% 5.9% 6. 0% % .8 - 47.3%  49.0% 49. 4% 45. 4% 40. 2% 36. 0%
5 K % R -59 -68 -73 -95 -115 -139 * & &t 2,303 2,283 4,143 4, 632 5,358 6,281
%A AN 2. 3% 2. 0% 1.7% 1.8% 1.8% 1.8% 4310 455 410 169 5 5 5 5
&A% AT AL (EBIT) 187 302 531 703 899 1,156 R A 3R 214 152 199 229 273 323
%A N 7. 3% 8.9% 12.3%  13.3%  14.1%  15.0% AR Rk 77 98 154 144 176 217
% 9% A -28 10 13 27 13 28 R N 701 419 357 378 453 544
%4 E N 1.1%  -0.3% -0.3%  -0.5% -0.2%  -0.4% K 053 50 28 0 0 0 0
W ALK -6 -2 -26 -13 -4 -3 2R K R 76 77 116 70 71 68
N AME RS R 0 0 0 0 0 0 e 827 524 473 448 524 612
g i E A 0 0 2 4 4 4 & 8 AR R RS 1,472 1,756 3, 665 4,180 4,829 5, 664
%A% AT A n. a n.a 0. 4% 0. 5% 0. 4% 0. 3% N 360 360 400 400 400 400
& ol A 163 319 526 726 918 1,190 ko BLA]A 448 702 1,117 1, 631 2,280 3,116
R IREES 6. 3% 9.4%  12.2%  13.7%  14.4%  15.4% Y # R FR ARG 4 3 5 5 5 5
R SIEE 16 -1 -1 8 8 8 R AR AR SSH 2,303 2,283 4,143 4,632 5,358 6,281
CATEVR 179 318 525 734 926 1,198
RS 6.9% 9.4% 12.1%  13.9%  14.5%  15.5% e R S5
P 13 #% -37 -52 -95 -128 -162 -216 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 20. 6% 16. 4% 18.1% 17.5%  17.5% 18. 0% E: U Eo
4 A1) 142 266 430 605 764 983 B 0.390 -0.009 1.072 1.513 1.909 2. 456
VRO AR ARE 2 -1 1 0 0 0 AR 4.089 4.877 9.162 10.448 12.071 14.159
b & T B E)6 4 FliH 140 267 429 605 764 983 H R BEREER 0. 261 0.851 1.543 1.520 1.829 2. 360
EEES 5. 4% 7.9% 9.9%  11.5%  12.0%  12.7% T R A N/A N/A 0.150 0.227 0.286 0.368
R E
AL ikEzhk ARFEFAL &l aE 9.53% 15.20% 11.70% 14.48% 15.82% 17.35%
2021 2022 2023  2024E  2025E  2026E B AR EE 6.09% 11.69% 10.35% 13.06% 14.26% 15.64%
4 A1) 142 266 430 605 764 983 FN AR F 7.54% 12.68% 11.70% 13.72% 15.21%  16.59%
g it 2 -1 1 0 0 0 Wk
E| R ] 104 117 134 121 129 147 FELESMNEKE  27.92%  31.93% 27.36% 22.02% 21.01% 20.71%
k2 B E 6 39 12 24 -1 -12 EBIT 3k % 18.49%  61.64% 75.66% 32.49% 27.87%  28.60%
TiE K e T -158 -115 42 -142 -150 -174 i ARE S 25.82% 90.25%  60.69% 41.13%  26.20%  28.66%
%8 EHALLHR 94 306 617 608 732 944 B EEKE 21.85% —0.89% 81.49% 11.80% 15.66% 17.24%
WA TR -98 -180 -196 -191 -170 -240 k¥ 4 V]
gy 0 0 0 0 0 0 SN K 3K B R A 20.1 16.8 17.3 17.0 17.0 17.0
B -33 0 -879 4 4 4 PR 97.4 105. 1 93.0 95.0 95.0 95.0
3% EHALHER -130 -180 -1,075 -187 -166 -236 ISR 34.2 27.5 21.8 23.0 23.0 23.0
A% A 35T 3 0 1, 600 0 0 0 B % 7 B R4 126.1 98.9 77.3 70.5 62.0 55.9
%y 179 -281 -196 -34 0 0 X 8 i)
B -29 16 -122 -92 -115 -148 R /ARG 7.01% —0.06% =-27.37% -30.91% -35.99% -40.52%
% T EHAAR 153 -265 1,282 -126 -115 -148 EBIT #) 8 4R Fef& 4 6.8  -29.2 -40. 2 -26.4 -71.4 -41.0
024 RE 117 -126 822 295 450 560 ® R 35.92% 22.95% 11.43%  9.67% 9.78% 9.75%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES

AN

LE AL LT e U T b A8 IR R R AT -
BH —AA —HAAR ZAA =ZAA FARA AP ARRERTHENA CENT F 1 5, R BB
EN 0 4 12 27 69 BF245, A PR F35, A “BE" F 45, 2BFHHt
¥ 0 2 4 10 0 /s RARy, AT HFHRTENNGSE
Ll 0 0 0 0 0 K& 5T ¥R BT
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
F 45 0.00 1.33 1.25 1.27 1.00 3.0174. 0= 4%
KR BRI
X FE e BARRN (AR T) _ ) e
I - wa y Ty Eﬁ?ﬂ:‘(m) PSR SRR Eﬁsﬁ_
1 2023-08-20 ¥ 5 54.90 59.80~59. 80 56.00 750
2 2023-10-24 EAN 39.97 N/A 5200 200
ROR: B ALK 4800 1ol
4.0 00
4000 i
3600 - - — 0

BT B HLA

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%;
WA AR 6—12ANA N TF2ta B A 5% A L,

ARG — R AEH R




ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS

AR

#5579
BIEFRD A RN S P EERA BB ERER AME, CALSIERZTER LS T4,

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 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

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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
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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
ARETTRMAART B BHENE, RAFEFHOIAT A RE GEFRBR KRN HE S W E LA R, KIRE U ESIERLD A RN E)E P P RIEITFR
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 A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

% -3 X3
w,35: 021-80234211 #,7%: 010-85950438 w,3%: 0755-86695353
R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
R4 201204 @R %: 100005 ¥R %: 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
A ERR KR 5 % M KA 8 A 18 # 1806
. ..\ -" Jay
Y LR
RCRRBN/CE
N
R T™ -
a;% e A
ole, 7. W
PN AETETL A
O i\
(Y] .
N
Ve —|
[/NER) (2R5]

ESIESHARIRSS ESUESHAR

] 3R e — T4 A 5 A




	BaoBiaoZhaiYao

