BEEIES 2024 %04 B 250

BEEiH (603909.SH) = (@i51w45)

AR
IESFFRFRIR S

BEst=4

AbiGtsia S, BRITIRMAISHERIIR  a9m: == ¢ s1130521000001)

duhaomin@gjzq.com.cn
ESLs

2024 5 4 F 25 B, NE) KA 2024 F—FF LG FIEI16.3
L7, FIEe+465.8%; 5= )3 #4 A8 2235.1 77 7., Bl H+223.2%;
F M dadE )3 %A1 2041.7 T, FH+299. 9%, #Hth (AEH): 9.86 ¢

=i

B AFEA BB GG N —FRERABEFFAEANRA jgsege.

200%2A LRy Rigig R, £RE TEFRMEAATLFAREN), 1 (@EAWRATST: HEARTSH, HAHGHRA),
o) b S A REAG (5T 202203 A EAATLS), MEE  2024.3.20

ATk 509420 ek, LH MR R LK, Fah 5]k 2. (BESBATST: MEARGIRE, WERfrEm
Bagguk, £), 2023.10.26

HELREHMAK TR, 8ZE 2024 F3 Ak, 2R HHELR 3 (RESHASSE: RSFEEBEEK, FSaRs
#10.31C7, Fl-54.9%, R P IAZFRLEHE 2.9, Fl sy, 2023.8.18

1b+35.6%, T &% s THAKGHFEART R XHORETAE; &
FALHE 7.2 e, Rk—64.3%, FTEHF—FEERRESE

: ; ] ) AEMGT) BREMEATT)
HERY, MEEEH TR 0, I 156935 5R 16.00 180
e > 5 160
A A e 3 EH, 1451 88 yal 140
BARAAKEGDIRATHH E. ERAHA @, 2004 FaH B0 0
. . . . . " _ 12.00
EEREEERAEE, RALL, BIE2E. ZENFL S "
KIAZ”, T EM, KFEE, REMBEFESRETE, UR 13' 88 | I W AR 38
feit LR TG LB AR, ERATE CHRSRIAEER” 500 - 5 . 5"
o, AN R AR —RLIR SR S . A E SR A, 2023 z S S = 2
S EAVAS BT IR KL A 24 2085.4 7 T, LA LLIbil A \ \
BRAZEER EREY FER300
31. 63%.
AEIY
FEB S MER LR, AT LFZTRAY, KN NETH  LREFER (AR
2024-2026 F ZA| TN £ 8171 77 7. 9900 77 L. 11864 77 ;. (AT mE 2022 2023 2024 2025E  2026E
- . - _ _ b 1 EBN(EF ) 1,261 3,946 6711 9,944 12,729
kI 5 5] A 5] bb 3 3% 4
R IR 5 H1% 9025 77 A 10990 77 A 13290 7?’%)? Flve ‘g@? BRI 49.9% 212.9%  70.1%  48.2%  28.0%
B A+24%, +21%F2+20%, F BB N A KRR L GIERFH A AL R eeismEsn 567 659  8L7  99.0 1186
5% HRAYLER CEZNT PR, NI REZIMNX Z 2024-26 F PE & JARES R K 40.2%  16.3%  23.9%  21.2%  19.8%
; 2 SRR (5T) 028 025 031 038 046
8% 3;'3/26' 0/21.7 45 SREEMIMET AT 1.05 1.71 0.03 0.20 0.31
RERTR ROE(ABSAR)H®  6.1%  6.6%  7.9%  9.0%  10.2%
FIRALF L £ R ETIN ;R ACRFORAE RS ;B AR R P/E 378 449 315 260  2L7
P/B 2.3 3.0 2.5 2.3 22

KR ARER. ESIEEMFH

PSR G — R 4FA) 5 A 1




= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

R 5k (ARFAEHA)

£ Atk ARFEF L)

2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 .5 SN 841 1,261 3,946 6,711 9,944 12,729 %A 285 327 651 1,306 1,944 2,492
k& 4.5%  49.9% 212.9%  70.1%  48.2%  28.0% R & 752 812 859 961 1,288 1, 648
ER-RIZ 5 ¥ -588 -976 -3,596 -6,288 -9,438 -12,139 A% 16 16 25 34 48 62
%4 BN 69.9%  77.4%  91.1%  93.7%  94.9%  95.4% Rk 173 252 1,038 1,042 1,434 1,702
£, ) 253 285 350 423 506 590 AR 1,227 1,407 2,573 3,342 4,714 5,904
%4 NN 30.1%  22.6% 8.9% 6. 3% 5.1% 4. 6% %8 75.3%  77.4% 85. 8% 89. 3% 92.1% 93. 6%
R Xy ] -5 -7 -15 -34 -50 -64 LIRS 57 55 54 54 54 54
%4 N 0. 6% 0. 6% 0. 4% 0. 5% 0. 5% 0. 5% 2R 115 105 98 98 96 92
Lk @2 -19 -17 -25 -30 -37 -42 %5 K 7.1% 5.8% 3. 3% 2. 6% 1.9% 1.5%
RS ON 2.2% 1.3% 0. 6% 0. 5% 0. 4% 0. 3% PR 165 172 173 229 234 240
&2 A -101 -114 -122 -131 -139 -146 R BT~ 403 410 425 399 402 402
%4 N 12. 0% 9. 1% 3.1% 2. 0% 1. 4% 1.2% %58 24.7%  22.6% 14.2% 10. 7% 7.9% 6. 4%
% & 3 A -31 -34 -36 -40 -48 -53 * & &t 1,630 1,816 2,998 3,74 5,116 6,306
%A AN 3.7% 2.7% 0. 9% 0. 6% 0.5% 0. 4% 4310 455 252 89 9 785 1,480 2,085
&A% AT AL (EBIT) 98 113 152 188 232 285 R A 3R 202 429 1,537 1,463 1,931 2,310
%45 AN 11. 6% 8. 9% 3.9% 2.8% 2.3% 2.2% AR Rk 198 237 310 292 406 493
% 5% R -9 -5 0 4 -15 -31 bz 652 756 1,855 2,539 3,817 4,888
%4K BN 1.1% 0. 4% 0.0% -0.1% 0.1% 0. 2% R 8 0 0 0 0 0
W ALK -43 -43 -58 -61 -50 -50 A K AR 8 15 22 9 7 5
A A MEE I E 0 0 0 0 0 0 il 667 770 1,878 2,549 3,824 4,893
Eegp & 0 4 2 2 2 2 &8 R RS 880 935 994 1,037 1,097 1,168
%A% AT A 0. 0% 5. 7% 1.9% 1.5% 1.2% 1.0% N 201 201 261 321 321 321
& ol A 54 75 99 134 170 206 A o BLALIE 475 521 572 625 684 756
R IREES 6. 4% 6. 0% 2.5% 2. 0% 1.7% 1. 6% VO ARG 82 112 127 155 195 245
ok S S -3 -3 -2 0 0 0 AR AMSSH 1,630 1,816 2,998 3,74 5,116 6,306
CAIEAR 51 72 97 134 170 206
RS 6. 0% 5.7% 2.5% 2. 0% 1.7% 1. 6% e R 5
ZEEEA -6 -10 -17 -24 -31 -37 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 11. 3% 14.1% 17. 4% 18.0%  18.0% 18. 0% E- U Eo
4 A 45 62 80 110 139 169 B 0.20 0.28 0.25 0.31 0.38 0. 46
VRO AR ARE 5 5 14 28 40 50 AR 4.39 4. 66 3.81 3.98 4.21 4.48
12 & T E)4Y 4 A1 40 57 66 82 99 119 L e NEFR 0.44 1.05 1.71 0.03 0.20 0.31
EEES 4.8% 4.5% 1.7% 1.2% 1. 0% 0. 9% T R A 0.07 0.04 0.08 0.09 0.12 0.15
iR E
PR % SO N ) &l aE 4. 6% 6.1% 6. 6% 7.9% 9.0% 10. 2%
2021 2022 2023  2024E  2025E  2026E B AR EE 2.5% 3.1% 2.2% 2.2% 1.9% 1.9%
4 A1) 45 62 80 110 139 169 FN AR F 7.1% 8.5% 11.1% 7.8% 6.9% 6.7%
g it 5 5 14 28 40 50 Wk
e 4 b 74 74 89 80 73 75 ER- XX SIS T 5.6%  49.9% 212.9%  70.1% 48. 2% 28. 0%
k2 B E 1 -1 -10 90 53 84 EBIT 3§k % -14.5%  15.6% 35. 2% 23. 4% 23. 6% 22.5%
ERcw ] -31 76 286 -270 -201 -227 & A KR -14.3%  40.2% 16.3% 23.9% 21.2% 19. 8%
%8 EHALHER 89 210 445 10 64 100 B EEKE 8. 9% 11.5% 65.1% 24.8% 36. 7% 23. 3%
i -38 -18 -17 -73 -25 -25 k¥ 4 V]
4% 7 0 5 -1 0 0 0 SR 301.5  216.7 74. 4 50.0 45.0 45.0
B 0 -1 2 2 2 2 PR 12.3 6.1 2.1 2.0 1.9 1.9
3% EHALHER -38 -14 -16 -71 -23 -23 ISR 106.6  107.9 93.6 80.0 70.0 65.0
A% AR 3R 1 37 0 0 0 0 B % 7 B R4 50.0 30.5 9.0 5.3 3.5 2.6
L€ Sy 45 -168 -83 776 695 605 X 8 i)
B -23 -23 -20 -58 -95 -133 R /ARG -2.6% -22.7% -57.4% -43.7% -36.0% -28.8%
£ F EHALAR 23 -154 -103 719 600 472 EBIT #) 8 4R Fef& 4 11.0 22.1 871.4 -42.2 15.9 9.2
A BARE 73 42 326 658 641 549 ® R 40. 9% 42. 4% 62. 6% 68. 1% 74.7% 77. 6%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES

AN

LE AL LT e U T AR R AR R R B S AT

By —FARN —AAR AR =ZAR =AR TGP AARRAE T END “ENT F 15, A BB

EN 0 1 5 5 1 BF245, A PR F35, A “BE" F 45, 2BFHHt

g 0 1 1 1 0 H3dRA&iFsy, BATHFHHRTENNLE,

e 0 0 0 0 0 RELTFH5-FH T HE BT

ey 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F

45 0.00 1.50 1.17 1.17 1.00 3.0174. 0= 4%
KR BRI
I HEA AR (KR T) _ ) R e
e - wa ey gy IE/E?FE(E) [RSEHEEE SRR EJZXE?_

1 2023-05-21 EN 11.75 13.75~13.75 ﬁ%

2 2023-07-14 EAN 13.91 N/A 1300 00

3 2023-08-18 EAN 13.17 N/A ﬁﬂﬁ

4 2023-10-26  FEA 12. 31 N/A o a0

5 2024-03-20 FEN 10. 04 N/A gﬂg Toad S e ]
Rl BAIE AT g g § % % § % § g

F PR HEA:

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




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# B #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

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
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
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, BEIERT A LARIEAT 4,

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

) 3k B — T4 A 75 B




	BaoBiaoZhaiYao

