= £ JiE 75

SINOLINK SECURITIES

MR (300957.S2)

AElAF

IESFFRFRIR S

2024 04H26H

EN (4EF5T4R)

1Q24 ALEIFLbedE, FEEH T m&

IBE&ALAMRL

YL E5TE T

B NS5 4 A 25 A 23 S/ 3 A0/ de dE % AE
55.2/7.57/6.18 12T Rl tb+10. 1%/-28%/-35. 2%; £ Q4 &k
/02 %A B tb-1. 3%/-66. 7%, &I A2 E L+ —
AE AR E B AR+ s T)7 3873 A B R4+ & LR E R A
A, A A % R & 48. 1%, F)Eb+14. 5PCT, £4) &
69.8%, Flb-3.3PC (£ & F F By &5 LEUARINEE
SR, E 32 % A E 8. 08%, B kb+1. 46PCT, JudE 4 4] % 5. 26%,
) tt—18. 33PCT,

B 1024 B8 10.97 12, Bl Ee+27%, 2 A2 I 2 Z2 835 2.0
LI £ SRR B NE &8 £ (4023 041), F)
O 2HN 9.6 12T (B3 1%); 13E4AE 1. 77 14T, Rk
+11. 7%, FedE4 A8 1.54 120, R H+22%,

ZERH

B SREE, 23 FATHMALLERIE (Fh+48.9%). & £2
18] 25.93% (+6. 75PCT); & L%, H b FT 2 & Bl rb-14. 46%.
&b 32.03% (-9.2PCT), # & F R L+47%. Hrb 11.48%

(+2.89PCT); OMO :£if F]3% 10.3%. &t 9.5% (BlHFF),

B 1024 2@k d. 1024 £A)F 72. 1%, Flb—-4PCT, it A &
fo 45 M) T ACPT B (AN BN & i P9 &8 £ A FAKT £ 5
KR): AEE R A E 46.7%. FH-0.9PCT; ¥ % A £ 6.9%,
] ¥b—0. 8PCT, Fodfi4A]% 14 07%\ ) ¥6—0. 6PCT,

B 4EMFR T &, BE “®in (AOXMED) +3 2k & (Bism.
BoagimE N, NEIT) +Rk&k GBAHAE)”, £ 50 BiEwr
2.0 $kE 8 N IR BN IR A R AT, HAAE S/ R s
MR NG L S E .

B ., HESTFR

B ¥R 23 FRFT—RIARATAY, TR 24/25 FRA M,
it 24-26 S 03 £ FE 10.1/12.6/15.1 LT, F) ¥
34%/24%/20%, 3t i PE 5 H1R 24/19/16 4%, 4 “E N iF
%o

RBERT

B Foemi/ e /Rl e B N AT HA

ik ARG — T AT A 5 B

HASEA
Sinim: TEEE (Hik S1130520120001)
luoxiaoting@gjzq.com.cn

wfft (ARM): 57.51 7%

xRS

1. (M&EESIT: Q3 RFEWIFRE. MAEAFIRM=
IR, HARP+—4R&EoiE), 2023.10.29

2. (DT PEBETIRE 51%KIN, ZmEhR
BT, #EKXRLE), 2023.9.29

3. (DlZele =T R MR AL, M TFRRASUAED.
BRALEND, 2023.9.6

ARBGT) B EEESTT)
13400 1200

11800 1000
800

600
400
| 200
0

0200 |-

86.00 f---fl-t-
MO0 pel

3400

230426

PRAZEER = I A

AFEBER (ARH)
e 2022 2023 2024E  2025E  2026E
NI NG 5014 5522 6898 8402 10,108
RPN 24.65% 10.14% 24.91% 21.81%  20.30%
Y3 EFD(EH 7T 1,051 757 1,014 1,255 1,510
AR DI K E 21.82% -28.01% 34.01% 23.70%  20.39%
H’&’?ﬁ?aﬂmﬁ(—) 2.482  1.787 2394 2962  3.566

RESHEMSTOHT 1.82 1.44 1.74 2.85 3.42
ROE('JEI}:'! \E)(HE®)  18.93% 12.91% 15.43% 16.84%  17.76%
P/E 60.14 3816  24.02 1942  16.13
P/B 11.39 4.93 3.71 3.27 2.86
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-T 51N 4,02 5,014 5,52 6,898 8,402 10,108 Ll 2,035 2,514 2,091 2,358 2,999 3,868
k& 52.6% 24.6% 10.1%  24.9%  21.8%  20.3% )R & & 341 529 773 802 931 1,037
ER T 5 ¥ N -965 -1,243 -1,441 -1,816 -2,216 -2,658 A% 463 671 904 995 1,093 1,311
%4 E N 24.0% 24.8%  26.1% 26.3%  26.4%  26.3% LNk 2,386 2,001 1,754 1,811 1,827 1,845
£ A1 3,057 3,771 4,081 5,082 6,186 7,450 A 5,225 5,715 5,523 5,966 6,851 8,060
%4 E N 76.0%  75.2%  73.9%  73.7%  73.6%  73.7% %8 K 89. 9% 85.1%  73.6% 75.0%  76.9% 79.1%
Ak A R e -52 -56 -65 -69 -84 -101 * HH 0 92 307 307 307 307
% 4K BN 1.3% 1.1% 1.2% 1.0% 1.0% 1.0% B % %~ 310 556 707 749 800 848
e R -1,681 -2,048 -2,610 -3,104 -3,781 -4,6549 %8R 5.3% 8. 3% 9. 4% 9. 4% 9. 0% 8. 3%
% 4K BN 41.8%  40.8%  47.3%  45.0%  45.0% 45. 0% T~ 106 145 700 724 753 784
&2 A -245 -343 -413 -517 -613 -728 AERAF 587 1,004 1,984 1,986 2,062 2,136
%4 N 6.1% 6. 8% 7.5% 7.5% 7. 3% 7.2% %8 K 10.1% 14.9%  26.4% 25.0%  23.1% 20. 9%
o K %R -113 -255 -299 -345 -412 -485 * & &t 5,812 6,719 7,507 7,952 8,912 10,196
%4 &N 2. 8% 5.1% 5. 4% 5. 0% 4. 9% 4.8% 43 0 444 49 62 146 125 50 50
&A% ATA)E (EBIT) 966 1,069 694 1,046 1,296 1,588 KA+ 3R 549 645 851 732 856 1,026
%4 E N 24.0% 21.3%  12.6%  15.2%  15.4% 15. 7% H AR Rk 302 285 294 273 317 381
W % 9% A 10 14 21 36 50 69 A A 900 992 1,291 1,130 1,223 1,457
%K BN -0.3% -0.3% -0.4% -0.5% -0.6% -0.7% K5t 0 0 5 5 5 5
#E RALBK -17 -18 -34 0 0 0 A K R 134 125 195 92 81 73
N AMAE R AR 1 -6 -17 0 0 0 [ 1,034 1,117 1, 491 1,226 1,308 1,535
ket e 19 81 64 70 80 60 8RR AARE 4,755 5,552 5,861 6,571 7,449 8,506
Y%At 7T A4 1. 8% 6. 6% 7. 4% 6.1% 5. 6% 3.5% Hode A 424 424 424 424 424 424
& ok A 1,016 1,212 878 1,153 1,426 1,716 k5 B A 1,330 2,072 2,490 3,200 4,078 5,136
Bk A E 25.3% 24.2% 15.9%  16.7%  17.0% 17. 0% I R AR 23 50 155 155 155 155
ER &S 2 2 -9 0 0 0 AR AR EST 5,812 6,719 7,507 7,952 8,912 10, 196
CATER 1,018 1,214 869 1,153 1,426 1,716
RS 25.3% 24.2% 15.7%  16.7%  17.0% 17. 0% b 5 A7
P 13 #t -154 -163 -110 -138 -171 -206 2021 2022 2023 2024E  2025E 2026E
BT 43 B 15.1%  13.5%  12.6% 12.0%  12.0% 12. 0% E:J XL
4 A 864 1,050 759 1,014 1,255 1,510 -y gl &1 2.037 2. 482 1.787 2.394  2.962 3.566
b ER ARG 1 -1 2 0 0 0 R 11.226 13.107 13.836 15.512 17.585 20. 081
)2 & T 816 % AliE 863 1,051 757 1,014 1,25 1,510 G BEAEHR 2.721 1.816 1. 441 1.737  2.848 3.418
& A E 21.5% 21.0% 13.7%  14.7%  14.9% 14.9% A 0. 600 0.800  0.600 0.718  0.889 1.070
= R
AL REE ARFTEF A & A EE 18.15% 18.93% 12.91% 15.43% 16.84% 17. 76%
2021 2022 2023  2024E  2025E  2026E -3 Wbl &£ 14.85% 15.65% 10.08% 12.75% 14.08% 14.81%
4 A1) 864 1,050 759 1,014 1,255 1,510 BN RAE F 16.97% 16.31%  9.77%  13.43% 14.89% 16.03%
g it 1 -1 2 0 0 0 PR R S
EE R ] 91 137 210 100 99 101 FBLFPNEKE  52.57% 24.65% 10.14% 24.91% 21.81%  20.30%
k2 B E -26 -100 -172 -67 -74 -58 EBIT 3k % 54.46% 10.72% -35.10% 50.81% 23.82%  22.53%
TiE K eTH 224 -318 -186 -311 -73 -105 %A K E 58.77% 21.82% -28.01% 34.01% 23.70%  20.39%
% EHNALBR 1,153 769 610 736 1,206 1,448 BFEEKE 262.86% 15.59% 11.73%  5.93% 12.07% 14.41%
AR -270 -353 -271 -135 -175 -175 kEEERD
4% -2,307 254 -305 0 0 0 R K A B4 R 2 19.7 18.8 27.5 30.0 28.0 25.0
B 19 81 59 70 80 60 Vol WEE IR 135. 6 166.5 199. 4 200.0 180.0 180.0
% K EAHALHR -2,558 -18 -518 -65 -95 -115 R A kA BIAE R 78. 1 89.1 81.7 70.0 70.0 70.0
P %y 2,925 0 8 0 0 0 I RlAE R A 10. 2 15.0 44.1 34.8 28.0 22.7
&%y 0 0 81 -73 -75 0 [Xi 4]
B -261 -320 -547 -314 -382 -455 % R/ ARG -57.90% -69.36% -52.85% -51.54% -55.01% -58.32%
% K EHALBR 2,664 -320 -458 -388 -457 -455 EBIT #).8-4% Bef3 £ -95.9 -74.4  -32.6 -29.0 -26.0 -23.1
HRERED o 1,258 431 -367 284 654 878 S 17.79% 16.62% 19.86% 15.42% 14.68% 15. 05%
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2 2023-03-02  EA 137. 88 N/A A VAl Tk A ol
3 2023-03-30  EA 120. 60 N/A E:ﬂﬂ P S
4 2023-04-26  FEA 107. 91 N/A L N e s o
5  2023-08-29  EA 97.72 N/A gzgg AL L U I (L R, AL A .
6 2023-09-06  FEA 103. 88 N/A g 8 8 8 8 8 g €
7 2023-09-29  EA 93. 31 N/A 8 8 8§ 8 ®g 8 8 S
8  2023-10-29 SN 75.98 N/A
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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
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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, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
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