IERA AR o 8] PG - R F

J A& R (601238)

6 AERAIKREI-31%, SXMEFILEE
EN ()

B AN L 44 2022A 2023A 2024E 2025E 2026E
g EkN (A7) 110272 129706 158143 176318 189710
B (%) 45.72 17.62 21.92 11.49 7.60
Ja A FIE (B 5 ) 8064 4429 5211 6644 7946
Bt (%) 9.94 (45.08) 17.67 27.50 19.59
EPS-R ##% (/M) 0.77 0.42 0.50 0.63 0.76
P/E (LN &R ATHETE) 9.58 17.45 14.83 11.63 9.73
BT E &

B NENE: TAKER 2024 -6 ARAESEH 170,317 4, B3RSy
H-26%/+22%; 45& A 163,501 4%, B3R H-31%/4+4%. L P, 1) J°
AAE 6 A 2R 31,732 48, BRI A H-45%/-3% ; 45& A 34,350
B, BRI A-43%M48% o 2) JIAFEE6 A FEH 71,205 44, R
R A H-20%/439% ;452 A 70,072 4%, B IR A #-20%/+15%
3) JAAERL 6 A FEH 36,048 4, RBIIRILAIH-2%+16% 3 HiEH
32,784 3%, RIIRL A-20%/+0% o 4) J A% % 6 A~ % 31,332 4, R
R A H-31%/H425% ; 45& 4 25,692 4, FIREEH H) H-43%/-16%

BEA6ARKHEERL-31%. 1) RMEAE, A5 FRAFLHK
E. A6 A MBI RN TEREAKR, L PEH MPV £ 6 A 4
2 15108 4%, 3RL LK 20%. %% 6 A FMEIFILAKE, 2) 2EHE
BAEE, 1% 6 A 2R 62,028 4, FIIRLH,H-35%/+12% ; 45& A
53,634 4%, B3R5 51-46%/-6% o SUV 6 A =& % 83,847 4%, F3RIL
DA -24%/+26% ; 452 H 83,100 4, BlEREHA1-25%/49% - MPV 6 A
B R 24,442 i, RIRIEHA-5%M432% 3 K= A 26,767 4B, R
SAH1%/+14%. 3) A4E: 6 A6 8, JAERALSKZAFAEREE
KR AVEAER DN 6 A 7 H, JARREEAREREXAZRLE MWL
IR EAAE.6 A 188, JAEAL) M ZHeEFLRESELEY
BRFEAT. 4) FM: 6 A 4 B, Tihfofz EARNH T (ALK R
AEENA BB T R EBRASRARZ L), TAERAEXEANTRER
BRAFERENF LB AITIRE, RALEARFE L3 A3 B ERiET
RKEWELZ —,

m6AFAEARME, REXMNAZELGRZRT, 6 A AERAERKE
B¥eh G R ELE+6816 (322024 F 5 1), J AR/ E/M4E/35 5
Aok 3% E B A1-2,618/+1,133/43,264/+5,640 3% (2024 55 A).

B EARANERTIFR: ATRBRAS A LEEAFRSE H: NRE
“XEV GRHL) +ICV (FREREE)” 4= “EV (&314L) +ICV (FHER
K)”, AARA R TEFHRS, 2024 FAFHFFLIA TR
100 7 4%, AF St dshitAl ok, F R bHEmil. &MEFN T
2024/2025/2026 “Fa2E% A AR A 52.1/66.4/79.5 12, * & PE H
15/12/10 4%, 44k “EN” P4,

B A ERT: KAEE AT AR RSE F R A HF

o B E XX B BT E RS

) ik

SOOCHOW SECURITIES

2024 5 07 A 10 B

IERDATIF FmE
PAIEF : S0600520010001
021-60199793
huangxl@dwzq.com.cn

HRNE FH
PakiES : S0600122080033
mengl@dwzq.com.cn

R A

TRER JFIR300
n

1%

5% \ﬂq M

9% "'h.\‘

-13%
-17%
-21%
-25%
-29%
-33%

3. +
2023/7110 2023/11/8 2024/318 20241717

Lk 7z &

I FM (L) 7.37
—FRAK R BN 7.09/11.85
T4 E(1E) 0.66
R ARTE(E 7 L) 54,259.78
EAE(E 7 ) 77,288.58
P 9.2 &2

HRE 4~ (7U,LF) 11.16
# = R AR % (%,LF) 40.89
BALA(E TR 10,486.92
RAB A R(BE T RR) 7,362.25
A8 XA R

AL M (601238): 5 A £ ALK F
P-25%, H%EIRILEE )
2024-06-10
{7 A E R (601238): 4 A £ ALK F
Ph25%, $HHEZARER)

2024-05-13
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SOOCHOW SECURITIES

=itk (BAAL) 2023A  2024E  2025E  2026E #lEE& (BAHAL) 2023A  2024E  2025E  2026E
RANT~ 101,111 127,719 142370 156423 EdBAN 129706 158143 176318 189,710
Vlih e STy 51,686 53301 59528 66,640 B A(HAERE) 119950 144,847 158686 169,171
M AR 9676 19122 21606 22887  AHEeAMAe 2,942 3,163 3597 3823
oy 16720 17059 18818 19680  4HEHA 6,196 5,851 6,347 6,830
SR~ 0 0 0 0 EFREA 4301 5,029 6,171 6,640
AR~ 23028 38237 42418 47216 AFAEA 1,734 2,056 2,310 2,371
E |k 117284 117208 118815 120037 M4%% A (307) 213 381 199
KARPAILH 37,137 38536 39935 41334  Am Al 1,535 1,898 2,081 2,239
B F = BAE AR 23823 22760 21712 20374 @ #IAIKE 8,660 6,820 6,252 5,455
BHETAE 2,621 2,776 2,366 2866  ANAMMEEZH (41) (31) (22) (24)
RFH = 19873 19064 20224 21,382  AfAik (1,815)  (1,933)  (1,671)  (1,691)
BE 57 57 57 57 FAREKE 53 79 71 76
KA 907 1,146 1,436 1701 EdbAYE 3,283 3817 5537 6,731
HRAERA T~ 32866 32869 32585 32324  BlSMEILE 242 243 246 250
¥ gt 218395 244926 261,185 276460 AUHEEHR 3525 4,060 5,783 6,981
A Rk 77127 96120 102476 106,786  BUFIAFHL (215) (341) (486) (586)
FE T e St S A EUR L RE iz iy 18,728 18728 18728 18,728 AL 3,740 4401 6,268 7,568
B A 27584 32321 36088 37763  AUHIRAFIE (689) (810) (376) (378)
&R A 2,521 3667 4,145 4333 V2 EAN8)4A)E 4,429 5211 6,644 7,946
AR AR 28294 41403 43514 45962

AR AR 16868 19968 23543 26,881 HAGIKH-RATLAMEE(T) 042 050 063 0.76
KA 8903 12003 15578 18915

RAHEH 0 0 0 0 EBIT 4627)  (2.803) (793) 875
G 56 1,485 1,485 1,485 1485 EBITDA 2171 6,029 6,281 8,180
HACIAERF 7 6,481 6,481 6,481 6,481

Afeet 93995 116088 126019 133,667 EAIF(%) 752 841 10.00 10.83
V2 BB B IR 115720 120,969 127,673 135679 JIE4AIF(Y%) 341 330 377 419
R ARAE 8,680 7,869 7493 7,115
A HR S AT 124400 128838 135166 142794 MAAIEKE(%) 17.62 21.92 11.49 7.60
RATARE AR 218395 244926 261,185 276460 IEHANIENEKE(%) (45.08) 17.67 2750 1959
Pk ER (AHA) 2023A  2024E  2025E  2026E E-&MTH-HAEIGH 2023A  2024E  2025E  2026E
BEFENNLR 6,728 3125 7,669 9,388 A4 /(L) 11.03 1153 12.17 12.93
BREHAER (2471)  (3291) (2901)  (3857) WIAKATESMA (AAA) 10487 10487 10487 10487
EREDNELR 4074 2,030 2,304 2,125 ROIC(%) (331 (1.93) (052) 054
M A4 8% 8,386 1,863 7072 7656 ROE-#%(%) 383 431 5.20 586
A AR 6,798 8832 7075 7306 H 7 At E(%) 4304 47.40 4825 4835
FARF L (11,437)  (8284)  (8147)  (8086) P/E M &RATALARERE) 17.45 14.83 11.63 9.73
FIBF AL 3107 (60000 (2068)  (2631) PB GIH) 0.67 0.64 061 057
AR RWING, R ZIERFT PN, AT A UHFREYR, ABASABA T PG HARD, TN K R RGP o
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ZRXENA
AZIEARDARAGZYRIEARETEEARAME, CLEIERBRT FHL ST,
AFRBAEAE R ZIEERDATRNE] OATFHAR CANE” ) 9EPFER. KNSR

AEBEAMEARERALANE P . BETHLT, KRE P LI ERLGELHF TR

YR IFAEAT A G 3% T IE D, K 8) BAR 5 T 3HERT A BAE A AR 49 ) B P75 R 94T 5

R QAT AL AEATH XA FIEA R TR ERF DI AR T MR B @R o kAKiEHH
BEEFTHELT, A& R IR R B AT A2 #4045 b 4R 2] 69 8] BT K AT

B9IERF AT S, LT AR A X BN S R T ARATIR F R AR 5o
THARE, BT FiER. RRERET AN PHF AN THELTAFORE L, AN

3] 1 AR TARAE X e AZ B OGP Ao R M W TARIEL P AL E R G L R R AT &

BRI, A3 T RE S AMREMBETA. & RAMEMNR—B09RE.

AIRE G RRAVI AN S TR, RERHEFT, M F/NATAF AT A XERR . A
Hlfe B A, BB FIR, HARBERF AL, RS ERNHLHEZIERFARA, HEH
AIRE R A AAe KA B, BT AREGRNE, BEREFSRBEERITAEREGI A,
WAt . KB AAIEZRKFIR, HAAREY, pERIeME G FETHE. A3
F iR G o) 2 ik R TR A RA

RRIERBRTIFEATA

BHRIFEE T oA RE LA B G 6 F 12 AN A W47k R 8 3R A 4a a2 0k & AL
I (A BT HEEA PR 300 458, HAETHEEARENHK, £ETHELENIRE
500 #5#k, #T=MRAEAEA ZMRARAE A3 sEibARe)) R 154 (AHad o 4%
ibARay) , AR AT EAS R N ALIE B0 454D , BEARkAe T

N E) TR

FEN: FRAAK 6 AN AA LK @ ARt A A 15% A L

W MAAKk 6 ANAAMNIFKB AR L EAT 5% L 15%Z ] ;

Pk AR 6 AN AARL IR @ AR A A T-5% L 5% [ ;

B MAAK 6 AN A ARLIK SR M@ AR A AN T-15% 5 -5%2 4] ;

Fili: MMAR 6 AN AABLIKRSE PG AR AT A2 -15% A TF o

TR FA:

W MMARG6AAN, TkigHAnsRT A K 5%AL;

Pk FEARK 6 ANAN, ITkA554E 3 K AE-5% 5 5%:;

B AR 6 MNAN, ITkAgAxt 55T KA 5% A L,

HAVEIRBL G, TR BIIE AR AU R B R B 69 37 8 K35 BOR BARE . RATR A 49 2 48
SHPFRARFR, R TR TG EEZ N B FEARFT T RIEAN AT S A E RS
HRIRI, e BARZT BEY, MHRAUABRFZE RS, AR ELBfE N AREAL, =

R AL AR AE A O 3T R R R — R & | B Aal Al
ol ol = = & R R I
M TR X AR5 5
WEB R AL . 215021
15 A: (0512) 62938527
28] Wak:  http://www.dwzg.com.cn
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