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2024 7 A 23 ANS KA FFE LG HRR, FRELIEAN 179121, R
tig K 16.14%, V284 F)iE 8.95 12, RbigK 22.77%,3e3F )5 )2 & % A
iH 8.11 12, Flrig% 94.19%.

o AHXZFHBRRAKE, MAAPWHEK

2024 55 1-6 A, a4 EREEA 3.8 B4, R K 14.78%; K F 3.7
7 4%, Flrbig Kk 33.43%; SUV5.6 7 4%, Flrigk 3.8%. %F /%6 A%
AR EK 4.83%, a0 & itE 538 KILE £-8.83%49 K-F. »a] EF
FLz 458 16 THH, FIIEK 9.11%., MFANE EH s, BEEHED
TRk, WAk GAE Y LT, @ MMAE AR, SUV #TREATS. BEE
M= S bR 3G K, AR N Bk — T AE A, NS R INIE K 2 F BT
MERK, AIEEKS TR KOS RE AL

o WHHFRA AL, BMIEHmRER

Bt CATVI” RBEAAY, NS BB RS FRREERES R, A
2017 AR AR AEM LI, 2019 SFRRAT AT T A LMBKA
et A EEF R EHE, F R SMERET R DA, PR £
H K. 2023 5D SHET A BT RITHRR 5 ARERNTLRITE
SER"E XK. 5 AR AR, 3] B 2020 FARBP 5, i, &4
AR R RIEAT X L £, 2021 F 9 A X5 A 31 % 34 &k it
s iT ok, B d L4 BAARRITE * & “Robovan”, 2024 5 7 A7 &
VRO AL B W58 F 3R A e 7 N T TR A B0 B BT B & sk R AR
BEBRG MR, mAFTEANRT A RERSZTTH L4 BZAmERREE
P RANZAZM K F T o BAT L EX A T AFERE R EH 5.

o #FENEAAMM

NWEVMEABE NI ZA T A E o0, A ESE TR RitEashE
R BAURK AL, Rk SR BRI, it 8] 2024-2026 SF
2ok gk N Al A 382.57\427.47\465.81 1 T, 13 # 4 A E 5 A A
18.23\21.29\24.76 1z, #%MPB L ATRATALAM I, 2 AR R E IR 5 A
# 2.11\2.47\2.87 T, #HBRABMM A, 3t PEL1.02\9.43\8.11 4%, #
RN AN TR S, BRAFEE “EN

o N&RT

BRONCO iT ¥ A R A AR, #2F W 2R B ARG, AL R4 A&
Ad TRENAES,

M&: BA N

W 5 3 4 A f AR 2022 2023 2024E 2025E 2026E

AN (F T ) 30100.28  33167.33  38257.14  42746.84  46581.21
AR (%) -14.54 10.19 15.35 11.74 8.97
Ja & 4 5 (8 7 ) 915.05 1475.60 1822.56 2129.19 2476.28
Ja 8 % 413 ) pb (%) 59.37 61.26 2351 16.82 16.30
ROE (%) 9.90 14.26 15.74 16.41 16.96
FRkHE (L) 1.06 1.71 2.11 2.47 2.87
7 & % (PIE) 21.94 13.61 11.02 9.43 8.11

WA KRR wind, B TIER AT

R R AR

2024 %07 A 24 H

EN| LA

LATH B AR : 24.72 7T/31.65 T
BARBMk: 6 4N A

A AKIE

52 B & &lwA&m (): 31.2/15.99
AR (A7ME): 862.46
ARLEMA (BAM): 86321
RETE (BAL): 21320.09
B (BHA): 21338.65

itk —F A Y
95%
67%
39%
1% -

1 MM

7/24 10/23 1/22 4/22 7/22
THhAE — 7 R 300
F# KR Wind

£ R

CE KA 5 FF - 44 % (000550.82) BAEE
Rt AL HBMER, AL LSRR TE)

2024.02.26

RE1EH

2 AT PUS

P iE P 45 S0020524070001

LAY 021-51097188

R AR liule@gyzg.com.cn
BEAA R M 5%

LAY 021-51097188

R A chenyeyao@gyzg.com.cn

W5l Bk B L2 )G 09 ST B

1/3



@EIJT:iIE#

GUOYUAN SECURITIES

Lo TS
L2HEE 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
RHF~ 17867.11  19378.13  21954.53 24476.81 26481.54 2T TN 30100.28 33167.33 38257.14 42746.84 46581.21
A 8604.98  11830.56  12291.45 14490.72 15378.19 Bk A 25812.26  28065.53 32286.79 36041.23  39193.67
B 2 4245.54  4401.83  5160.59  5719.70  6258.10 B LA A o 951.39  974.17  1224.23  1282.41  1304.27
BN FIE 111. 06 75.32 114.25 112. 63 130.92 Fa R 1444.89  1466.69  1730.68  1880.86  2002.99
FRAE TR 2 277.74 204. 36 291.25 293.78 336. 52 k248 964.79  983.46  1071.20  1154.16  1211.11
%% 2129.04  1560.26  2219.70  2238.14  2563.51 R R 1483.33  1286.20  1521.84  1743.18  1899.54
H AR AT 2498.74  1305.81 1877.29  1621.85  1814.30 4% R -163.91  -204.91  -192.17  -209.68  -229.52
ek F 9601. 21 9763.06  10057.13  9992.30  9838.22 P BALAR R -7.24  -345.13 -5.00 -5.00 -5.00
KA 248. 48 233.80 233. 80 233. 80 233. 80 NRIEE NI E 13.43 -2.83 -0. 01 3.53 0.23
R 5446.38  5389.65  5502.08  5302.28  5083.65 B AN A -36.08 -10.58 5.00 5.00 5.00
PRiT% 1195. 01 1691.02  1759.13  1910.41  1996.01 & LA 900.26  795.31  1359.36  1703.21  2153.86
HAdER ST 2711.34  2448.59  2562.12  2545.81  2524.77 ERZ NI ON 3.79 8.88 5.76 6.14 6.92
FxEH 27468.32  29141.19  32011.66 34469.11  36319.76 FASE 4.48 6.04 5.00 6.00 7.50
R Rk 17509.28  18441.18  20256.37 21627.73 22182.09 #1965 899.57 798.14  1360.12  1703.35  2153.29
B H 1100.00  1300.00  1625.04  2117.79  2642.95 FRARAL 36.69  -266.35 -163.21  -136.27 -64. 60
B AR B 9015.98  9476.22  10903.29  11969.11  12809.83 % A13H 862.88  1064.49  1523.34  1839.62  2217.89
H MR fi b 7393.30  7664.96  7728.04  7540.82  6729.31 VARG -52.17  -411.10  -299.23  -289.57  -258.39
ekl A 718. 40 715.14 841. 35 816.94 747.23 V2 B A 8 4 A1 915.05  1475.60  1822.56  2129.19  2476.28
KA % 20. 86 1.39 1.00 0. 64 -6.10 EBITDA 1841.95  1809.87  1787.48  2140.95  2599.31
HAAER S R 697.54 713.75 840. 35 816. 30 753. 33 EPS (i) 1.06 1.71 2.1 2.47 2.87
K 2 18227.68  19156.32  21097.72 22444.67  22929.32
PR3 %3 €1 -3.17 -365. 27 -664.50  -954.07 -1212.46
A 863. 21 863. 21 863. 21 863. 21 863. 21 Lt 2022 2023 2024E 2025E 2026E
F AN 839. 44 839. 44 839. 44 839. 44 839. 44 ARkfEH
@A E 7554.65 ~ 8664.24  9896.36 11296.42  12920.82 B AN (%) -14.54 10.19 15.35 11.74 8.97
)3 B AN S L AL 9243.82  10350.15  11578.45 12978.50 14602. 90 B AN (%) 58.97  -11.66 70. 92 25.29 26. 46
R A R AR 27468.32  29141.19  32011.66 34469.11 36319.76 12 N 8) 4 A0 (%) 59.37 61.26 23.51 16.82 16. 30
FAIE A
ASRER EXEXO)) 14.25 15.38 15. 61 15. 69 15.86
LHER 2022 2023 2024 2025E 2026E B ) 304 445 476 498 5.32
BHEHAER -1518.57  4567.54 604.92  2848.86  1477.83 ROE (%) 9.90 14.26 15.74 16.41 16.96
A 862.88  1064.49  1523.34  1839.62  2217.89 ROIC (%) 29.09  411.54 120.26 337.11 140.92
A 1B e 4 1105. 60 1219. 47 620.29 647. 42 674.96 BN
4% R -163.91 -204. 91 -192.17  -209.68  -229.52 KRR %) 66. 36 65.74 65. 91 65.12 63.13
BEME 36. 08 10.58 -5.00 -5.00 -5.00 # AR E %) 6.55 7.28 8.10 9.83 11.87
FEFEEH -3062.54  2239.77  -717.68 546.90 -1129.24 R E 1.02 1.05 1.08 1.13 1.19
Az E LR -296. 69 238.13  -623.84 29. 60 -51.26 B 0.89 0.96 0.97 1.02 1.07
B EHRER -89.14 -1172.16 -60.07  -627.71  —483.82 Bz S
FALE 1380.54  1296.50  —100.00 180. 00 180. 00 BR R EE 1.12 1.17 1.25 1.29 1.32
K H -100. 00 200. 00 0.00 0.00 0.00 ALK 3K JE) 4% 8.31 7.56 7.78 7.64 7.56
FALRIT LR 1191.39 324.34 -160.07  -447.71  -303.82 JEAT K 3K JE) 4% 2.76 3.04 3.17 3.15 3.16
EFEHAELR 581.86  -192.06 -83.97 -21.88  -106.54 HRAEHR ()
[SRUEEEN 800. 00 200. 00 325.04 492.75 525.16 HN E (RATHER) 1.06 1.71 2.1 2.47 2.87
L2 E AR (RATH
KA % 18.77 -19. 47 -0.39 -0.36 -6.74 ) -1.06 5.29 0.70 3.30 1.71
£ il L A 0. 00 0. 00 0. 00 0. 00 0. 00 MO (RAHEE) 10.71 11.99 13.41 15. 04 16.92
RN ARIG e 0. 00 0.00 0.00 0. 00 0.00 AL R
HERF K ALK -236. 91 -372.59  -408.62  -514.27  -624.95 P/E 21.94 13. 61 11.02 9.43 8. 11
B B pt -1025. 86 3203. 32 460.89  2199.27 887. 47 P/B 2.17 1.94 1.73 1.55 1.37
EV/EBITDA 4.80 4.88 4.94 4.13 3.40
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K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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