BEEIES 2024 %608 B 190

BEfnBga{n (001205.SZ) = (fiifsm)

AR
IESFFRFRIR S

Rimisimd
SHEANLSIFHT A Q2 MLEAFHIER  sow: wm e suosmonooon
zhengshuming@gjzq.com.cn
W SyifNE: EHEE (Budk S$1130522070001)
2024 8 A 19 B, BAUEAY KA 2024 FF¥F Z R E. 2024H1 2> wangkaijie@gjzq.com.cn
SISRAEN T AL, Bl bIEK 22. 4%; A3 E4 4109 1.0 e,
R He38 K 10.5%.202402 7 3] A0 3.3 2L, RIHEK 15.3%: ¢y (AET): 15.06 5%
FIYFEAAE 0.5 107, Rk 17. 3%,
vl R
SPRBLFARY K, LFFBRRER. 202401 N F L | (mpmmimem. WEESK  ROERSER
MNFIFLIE K 22. 4%, £ & F 0SSN Rk MY KATE, 2024H1 sy 9024.4.26
RIS A6 AL, FULTRE 1136, RIDEAR 2.9 10 5 (apgipatn A= m3E: Q3 WAREE , U SIEIEH X),
T, FIFERMITK 165.8% ST THEHT A, NAMERRIBRML 5093 1031
F A6 Rzt 4, A E 2024H1 ) 32469 1 98 s AaH B34
52 A%, Bi&7 39.9 & TR, L P LA 15 AR FINT 2

. . AERMGT) BREMEATT)
(R4 3 A2 SMESM T ABAE) o A8 R M, 2024H1 8] R AL FE S 4 00 o
KIBIEF S 260.42 Fok, FllLHEK 4.66%; ST RKAEHEE 190 120
H 125.50 ok, Rk Bk 207, 90%. 17,00 a0
ARATHE KBS, LAERILTH. 202401 R BT LTHE 1500 o 60
Kb BARBAA LREEE, ARRE L RRBERAEE 1o .
BABM L B — AL B 89 %0, B AE A W E RIS T T ek i 1100 - — — — 0
BERIK, ME B 5 0E P F AR R B e = 2 E
857 . 2024H1 X BN AL 5 L4 % A 30.56%, FIHT I 2. 34pot ; ) &ﬁ% __;mwf;ﬂmm
Bk 5 AV 31.12%, Fl L3 K 8. 89pct. 42 &% T, 202442
NE A FE T 1. 9pot £ 27. 4%, A % A ERERZTIKE
HERK#of, 2024Q2 5] 4 A1 FE A 15.1%, B K 0. 3pct. REREER (AKD )
TR ES LGN, HEATRSBKBERES ., NC HE 2022 2023 2024F 2025  2026F
T 20 6 N QIR E S s, RE T A TLUTT e e
Sl A &S 6101 77 LAY, b SR AR 53.0555%, # S pasuEEsa) 169 82 240 307 364
B A B IERT N8 HHRITHRGEMEIT 1248, BiEAA ARSFIBE KR 3000%  7.68%  3159%  28.18%  18.46%
10,06 7 HE vk, b MRS A48 AL, Kiah 797 maE IS B TR e e
b, ARFRAEMAA, B8 2.00 THEk, RRRAMEME  ropamess)oes  143%  058%  BO%  450%  1488%
MEAWEHRANTH—TRANIGTH EHEERFTF HKF, P/E 2481 1537 1067 8.32 7.02
BN 3N TR e RSB a4 i A
@%U i /)ﬂ” . TE1E%i$Z& KR AW - ERUESFTHEFT

Ye N 3] 2024-2026 3 B4 AV 2.4 1L 3.1 1L, 3.6
L. Hth “EN” LA,

P B 32 7R

R TAT ik S A, SAiEE Ak, BREER%, H#107AM
WA, AR A S B A




= = IE 5

SINOLINK SECURITIES

AN

MFE: ZKBREATANFHZ

R 5k (ARFAEHA)

£ Atk ARFEF L)

2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 613 868 1,261 1,544 1,782 1,946 il 76 135 420 206 195 198
3K & 41.7%  45.3%  22.4%  15.4% 9. 2% R & 137 255 172 355 361 340
EXE 5 ¥ N -394 -548 -865 -1,018 -1,146 -1,239 fale 30 41 49 70 78 85
%4 BN 64.3%  63.1%  68.6%  65.9%  64.3%  63.7% Y Rk 97 20 427 382 384 385
£, ) 219 320 396 526 636 707 AR 340 451 1,067 1,013 1,018 1,008
%4 N 35.7%  36.9%  31.4%  34.1% 35.7%  36.3% %8 F 19. 0% 16. 1% 24.7% 19.9% 19. 4% 18. 6%
B b AL B e -2 -2 -2 -4 -5 -6 L RSy 1 158 160 250 250 250
%4 NN 0. 3% 0. 2% 0.1% 0. 3% 0.3% 0. 3% g 1,208 2,019 2,805 3,584 3,731 3,910
4 A -5 -5 -5 -7 -8 -9 %5 R 67.6%  72.2% 65. 0% 70. 5% 71. 2% 72.3%
%A B dN 0.8% 0.5% 0. 4% 0.5% 0.5% 0.5% T H 14 60 68 73 77 81
&2 A -32 -58 -68 -88 -100 -103 R BT~ 1,447 2,346 3,248 4,070 4,220 4,400
%A BN 5.2% 6. 6% 5. 4% 5. 7% 5. 6% 5.3% %5 R~ 81. 0% 83. 9% 75. 3% 80. 1% 80. 6% 81. 4%
5T K 3% R -24 -27 -32 -43 -46 -47 &= gt 1,788 2,798 4,315 5,083 5,239 5, 409
%A AN 3. 9% 3. 2% 2.5% 2. 8% 2. 6% 2. 4% 4310 455 203 489 776 1,145 1,263 1,043
B ATA)E (EBIT) 156 229 289 383 477 543 R A 3R 118 243 235 446 471 474
%A BN 25. 4% 26.4%  22.9% 24.8%  26.8% 27.9% AR AR 27 29 33 31 36 40
% 5% R -14 -29 -69 -91 -103 -101 bz 348 761 1,044 1,622 1,770 1,557
%4K BN 2.3% 3. 4% 5. 4% 5.9% 5. 8% 5.2% K 5 # 101 293 445 445 445 445
W ALK -1 -3 4 0 0 0 Ak K R 28 246 1,052 1,081 763 760
N AME RS R 1 0 0 0 0 0 e 477 1, 300 2,541 3,148 2,979 2,763
ket e 4 3 -3 30 36 43 £ 18 B AR ARE 1,311 1,479 1,721 1,841 2,117 2, 444
%A% 7T AU 3. 0% 1. 4% n. a 9. 3% 8. 8% 8. 9% b A 120 171 171 171 171 171
& ol A 146 199 227 322 409 486 A o Be Al 394 531 680 896 1,172 1,500
Bk )i E 23.9%  22.9% 18.0%  20.9%  23.0%  25.0% VO ARG 0 18 53 94 143 202
RV IEE 4 2 2 0 0 0 R AR BAH 1,788 2,798 4,315 5,083 5,239 5,409
CAIEAR 151 201 229 322 409 486
EUREE:S 24.6%  23.1%  18.2%  20.9%  23.0%  25.0% bR 5
ZEEE -21 -28 -31 -42 -53 -63 2021 2022 2023 2024E 2025E 2026E
BT 43 #L % 13. 8% 14. 0% 13. 4% 13.0%  13.0% 13. 0% E- U Eo
o4 A1) 130 173 199 280 356 423 R E 1. 081 0.988 1.065 1.412 1.810 2.144
Y H AR S 0 4 17 41 49 59 R A T 10.901  8.647  10.063 10.849 12.477 14.407
b & T B E)6 4 FLiH 130 169 182 240 307 364 L 2ENEER 1.546  1.910 2.580 3.615 3.816 4.305
EEES 21.2%  19.5% 14.4%  15.5%  17.2%  18.7% A T R A 0.130  0.100 0.120 0.140 0.180 0.213
SEE S
PR % SO N ) &l aE 9.9% 11. 4% 10. 6% 13. 0% 14.5% 14. 9%
2021 2022 2023  2024E  2025E  2026E S g &L 7.3% 6. 0% 4.2% 7% 5.9% 7%
4 A 0 130 173 199 280 356 423 FN RS F 8. 3% 8. 6% 6.8% 7.8% 8. 8% 9. 7%
b HR R ARG 0 4 17 41 49 59 HKRR
e 4k 61 105 157 174 211 233 EX-R TSI LI 27.6%  41.7% 45. 3% 22. 4% 15. 4% 9.2%
E R &2 9 35 71 96 69 59 EBIT 3§k % 3.0%  47.1% 26.1% 32.7% 24. 3% 4.0%
T B EeLT -14 15 15 67 16 21 kR URILE S S 16.2% 30.1% 7.7% 31. 6% 28.2% 18. 5%
% B EHLLHR 186 327 441 618 652 736 B A KE 76.5%  56.5% 54. 2% 17.8% 3.1% 3. 2%
AT R -531 -777  -1,100 -901 -361 -413 K EEEES
4% 7 -75 -105 -365 -90 0 0 SR E Y 49.9 56.8 39.4 70.0 60.0 50.0
i -60 52 0 30 36 43 Pl R P 28.7 23.9 19.0 25.0 25.0 25.0
3% EHALHER -666 -830 -1,464 -961 -325 -370 KA IR RIS R H 63.3 96.8 83.5 80.0 70.0 60.0
R €Sy 467 2 18 -95 0 0 B 5 A R 438.9 794.5 714.5 768.0 695. 8 670.5
i B H 124 380 1,093 352 -196 -220 BhHeh
B -60 162 214 -118 -136 -139 &G B/ R AR ARG 11.6%  43.2% 61. 4% 86. 4% 79. 7% 59. 7%
# T ENALHR 531 543 1,325 138 -332 -359 EBIT 4] 84 BE4% 4 10.9 7.8 4.2 4.2 4.6 5.4
e B AT 51 40 304 -205 -4 7 W= R E 26.7%  46.5% 58. 9% 61.9% 56.9% 51.1%
KB B R, BEIERFT AT




= = IE 5

SINOLINK SECURITIES

N3] R
T 5 F AR IR EF LRI R AT T A8 KR IF R RS AT
Bl —AKl —AK —AA =ZAA ~AA TP AR RET BN “ENT 1, A T
EN 0 3 5 6 1 H2a, ACFWR” F30, A “BE F45, 25FHHT
W H 0 0 0 0 0 FRERAIRS, EATHEFARTEBRNEFE,
Ll 0 0 0 0 0 K& 5T ¥R BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
45 0.00 1.00 1.00 1.00 1.00 3.0174. 0= 4%
KR RBREAE
X BEF AR (AR F) _ ‘ R s
s om o TS ARG TSN ﬁzscgﬁ.-a_
1 2022-10-07 EN 29.13 39.25~39.25 3100
2 2022-10-26 SN 28.56 N/A 77.00 =
3 2023-03-10 ESN 26. 44 N/A 2300 4o
4 2023-04-30  FEA 21.82 N/A 1300 o
5  2023-08-15 BN 20.59 N/A ﬁﬂg .
6  2023-10-31 EAN 16.85 N/A £ 2 2 2 % 2 8 g B
7 2024-04-26  EA 16.55 N/A R ¥ g 8 8 ¥ 8 § §
R B AIERI T
BRI RGBLIA:

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# B #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

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, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

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
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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, AL ELHEERBEEAN T RAFGLLE, KA ZFLREGAR . BEIERHFTEIM A ARERALABRIEFRGEF .
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO

EAE KR 5 B KA 8 Ed 18 # 1806




	BaoBiaoZhaiYao

