ﬁaﬁwﬂf{ﬁnu 2024 08H21H

L4 (688278.SH) = (sixiEm)

AR
IESFFRZIR S

SSRENIER, RITIBERKEERED o

SHIH: =4 (Hulk S1130518080002)
Al 5iE T yuan_wei@gjzq.com.cn
2024 58 A 21 B, N8 KA 2024 S5 ¥ FF KL, 2024 5 EF55
B EIAEN 11,9012 7T, Bl kb 3E K 31. 68%; 52 L) £ 4 474 3. 04 Hth (AEH): 47.44 7©
L7, RIH3EK 50.53%; % M4=dE)a 44104 3.30 1cT, Flkig
K 4.67%e D FEA, Q2 ARIKEN 6.45 L, FIHEKRK  jgygpe.
33.09%: SALBHAART6 LR, FILARK 48.75% FIH ) (ymumammh: Gor SR ERERE, A7

2E4AE 1. 84 12T, B3gK 40. 70%. AVEEISEEIEKY, 2024.4.23
ZEEPh 2. (IFEEPATST: BOERRSESRRE, A

ENBERTHEREE, RERFERE, NRNKEFEHD AP ESHERS ), 2024.3.29

AAE S BRSO T e Ris BAVRATAR, HEXET 08 “R 3 (SemamT: MIGSME g RSE, €
SRR CRLTCHFE R A F SR st SR ), 2024.3.17

iSRRI A A AAFN R, S AEN AR RS S ET
KIF A 75 4 (APASL) . B AT AE#F 725" & (EASL) KAn, #t—

A N ) ’ ABRMGT) RS EHRTT)
FIEE O A ABAN LB ELETREATRE GG R EE A 7700 150
FER . A TG RS AW RM 2 B Fofb FIERGIE, N 69.00 10
87 B RAERE IR EEEARLFERITE L LRE 00 0
@ AR — F R B+ R B K INT, FRBGKE. o I Y I s R AW T I | 20
R A AR R, BRRMLREC, REAH R TR Ll | 10

50
St F A FRFI AL ZHE R 600 AL, & A0 8] K K 57 40680 29.00 C — — - = 0
T RERY 1. AT%, 18 T 498t ST 677 Ao E MK A 2024 o~ z = B E z
2026 F = A2t F A, VA 2023 SR A A A H, 2024-2026
. . N B —— BEE —— iFR
W 5y 5 A B AR A A SR %A M K E KT 30%. 70%. 120% (4
AU AG HIIR R AT R G2 8 T L A S| AL A 694 A1) .
T E P T R A 4845.60 7 L, 2024-2027 Al A 775.11 5 AREFER (ARH)
7T, 2303.88 7 /L, 1240.29 7 T, 526.32 7 7, e 2022 2023 2024E 2025E  2026E
. . . . =R ONEY A 1527 2100 2883 3821 4933
| A= =2 A4 B Bs N
T RAETAE jﬂ k%ﬁﬁ° el B ﬂ]‘_ﬁ{t %L BRI, T&ﬁ#{ IR R 3486% 3755% 37.25% 32.54% 29.11%
7':]17 ;t‘/r;—z: Ié] I]é; H’_\é{’}.‘i ﬁ] ’ 2024 ’%‘ 7 }:] /)fﬁ*éﬁ-%ﬁ}%”ﬁ i'fﬁﬁ/]‘*&i‘g Ua@;@ﬂsuﬂﬂ(gﬁﬁ) 287 555 778 1,039 1,333
% IND 3Rk, sLoMfe3s A K ET 1 A NDA RFTH, Y REC IREHEFEIERER 5840% 93.52% 4010% 33.58%  28.27%
L . . o o BRI (D) 0706 1365 1913 2555 3277
—FEE Z 25 7 gy i p .

%ﬁ/ﬂkﬁ’l%i%ﬁ 1 A ok 27 52 EP”{ 8 % B IAE: A FREEHMETEHR 0.89 126 234 272 350
FHE a2b "HEF . AKO706 7 B & F | #A1s KA 5. ROE(AEBEAS)ME® 2039% 29.60% 3128% 30.93%  29.45%
BFIFEN. S ESITER P/E 5518 3834 2480 1857 1447

P/B 1125 1135 776 5.74 426

HFANEF BRI, Tt 8 2024-2026 555 A1 52 B3 24 A
7.78 (+40%). 10.39 (+34%), 13.33 (+28%) 1z, i AT Eps 0 AFEHR ESESHRR
SAH1.91 T, 2.56 T, 3.28 T, & LATP/E 5 AH 25, 19,

1445, % “EN” T4,

SRR
A 5o AT A H A% BB AT R AT H AR R
R C N

BE 5 M R e — A A 5 A 1



= = IE 5

SINOLINK SECURITIES

AN

MFE: ZKBREATNFHLE

BB R (ARFEHL)

£~ Atk ARFEF )

2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-X 23 IN 1,132 1,527 2,100 2,883 3,821 4,933 it 6 e 285 301 413 918 1,639 2,672
Wk E 34.9%  37.6%  37.2%  32.5%  29.1% )Rl & &) 228 243 459 442 575 729
EF bk HRA -125 -169 -140 -218 -316 -440 fale 116 130 187 143 208 289
%45 BN 11.1%  11.1% 6.7% 7. 6% 8. 3% 8. 9% N Rk 205 281 281 273 280 288
£ 4] 1,007 1,358 1,960 2,664 3,505 4,493 AR 834 956 1,340 1,776 2,702 3,979
%4 N 88.9%  88.9%  93.3%  92.4%  91.7%  91.1% %8 58. 6% 54.0%  56.9% 60. 3% 68. 4% 75. 5%
Bk FLA B e -6 -8 -1 -14 -19 -25 LIRS 0 0 37 37 37 37
%4K AN 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% B = %~ 179 380 482 564 595 598
g %A -598 -703 -849 -1,118 1,471 -1,889 %5 H 12. 6% 21.5%  20.5% 19.1% 15. 1% 11. 4%
%4 N 52.8%  46.1%  40.4%  38.8%  38.5%  38.3% FRA 316 351 368 459 500 538
EE A -103 -138 -210 -303 -420 -543 AR BT~ 590 813 1,016 1,171 1,247 1,288
%4 N 9.1% 9.1% 10.0%  10.5%  11.0%  11.0% %8 41. 4% 46.0%  43.1% 39. 7% 31. 6% 24.5%
#EHR -82 -150 -230 -317 -401 -493 ¥ = &t 1,424 1,769 2,356 2,947 3,948 5,267
%4 BN 7.2% 9.8% 10.9%  11.0% 10.5%  10.0% £33 45 16 4 4 4 5 5
B A ATALE (EBIT) 219 358 660 912 1,193 1,543 R A 3R 54 107 77 119 176 246
%A BN 19. 4% 23.5%  31.4% 31.6%  31.2% 31.3% AR AR 107 157 322 233 290 354
W% 9% A 1 4 5 6 12 20 i/l 177 268 404 356 470 605
%4 N -0.1% -0.3% -0.2% -0.2% -0.3%  -0.4% K 53 0 0 0 0 0 0
W ALK 2 1 -13 0 0 0 Ak K R 86 93 76 103 118 135
AN RMEEICE 2 0 3 0 0 0 ki 263 361 480 459 588 740
R AE 5 4 4 3 3 4 8 R RS 1,161 1,408 1,876 2,488 3,360 4,527
%A% AT AU 2. 3% 1.0% 0. 6% 0. 3% 0. 3% 0. 3% P A 407 407 407 407 407 407
2 ok A 249 407 681 956 1,244 1,606 A o BLALIE 312 531 955 1,566 2,439 3, 606
Bk )i E 22.0% 26.7%  32.4%  33.2%  32.6%  32.6% VO ARG 0 0 0 0 0 0
Bk Sk E -33 -51 -40 -31 -22 -34 R AR AR AL 1,424 1,769 2,356 2,947 3,948 5,267
A AT A9 215 356 641 924 1,223 1,572
EUREE:S 19.0%  23.3%  30.5%  32.1%  32.0%  31.9% e R 547
P 434 -34 -69 -85 -146 -183 -239 2021 2022 2023 2024E 2025E 2026E
P A ALE 15. 8% 19. 4% 13. 3% 15.8%  15.0% 15.2% E 3 & T
% A 181 287 555 778 1,039 1,333 AR E 0. 445 0.706  1.365 1.913 2.555 3.277
b HOR A ARE 0 0 0 0 0 0 E- Y a e 2.855 3.460  4.613 6.115 8.261 11.128
13 & T 864 4 Al 181 287 555 778 1,039 1,333 F N 2ENEFR 0.577 0.893 1.259 2.337 2.722 3. 498
EEES 16.0%  18.8%  26.4%  27.0%  27.2%  27.0% T R A 0. 050 0.100  0.210 0.410 0.410 0. 410
EES
AekhER ARPEFA) B A EE 15.60%  20.39% 29.60% 31.28% 30.93%  29.45%
2021 2022 2023  2024E  2025E  2026E B kAR 12.72% 16.23% 23.58% 26.40% 26.33% 25.31%
% A 181 287 555 778 1,039 1,333 BN T ARAEF 15.60% 20.28% 30.42% 30.71% 30.07%  28.83%
b HR R ARG 0 0 0 0 0 0 HRR
kAL L E 42 49 81 103 127 153 B LEMANEKE  42.61% 34.86% 37.55% 37.25% 32.54% 29.11%
E| 3233 &3 -11 -6 -15 34 17 28 EBIT 3k % 73.18% 63.58% 84.11% 38.16% 30.87%  29.32%
TEKETH 23 33 -110 36 -75 -91 A KE 55.44% 58.40% 93.52% 40.10% 33.58%  28.27%
B EHLLHBR 235 363 512 951 1,107 1,423 B KRR 19.40% 24.18% 33.22% 25.09% 33.97%  33.40%
AT R -191 -219 -288 -287 -222 -226 Kk rEEERD
Eg 79 -70 -17 0 0 0 SN K 3K A R A 56.3 48.2 56.9 43.0 42.0 41.0
b 0 0 0 3 3 4 A5 B R4 315.2 265.5 412.7 240.0 240.0 240.0
BF EHALHER -112 -289 -306 -285 -219 -222 S AT K 3K B R A 84.8 147.3 179.8 140.0 140.0 140.0
JEAK R 0 0 0 0 0 0 B & 5 A R 19.7 58.3 51.9 43.1 32.2 22.9
AR R -9 -10 0 7 0 0 BhHkh
At -25 -48 -93 -167 -167 -167 &G B/ R AR ARG -40.13% -40.34% -35.49% -47.06% -56.29% —-64.60%
& F & NELER -34 -58 -93 -160 -167 -167 EBIT A 8 FR Fefd 2 -200.7 -85.8 -137.2 -162.3 -102.9 -76.0
AELBRE 88 15 112 506 722 1,034 2 R E 18.46% 20.41% 20.36% 15.59% 14.89%  14.05%

R NS FHR, BEIERA A




= = IE 5

SINOLINK SECURITIES
8] BT

LA e & CE T A8 R AR IR E AT
AW —AA —AW —AA ZAAN *AA LR SRS SO INE RPN R A
FNEEY 3 5 6 17 290, NPT 3N, N CAMT B4R, LEFHITAR
¥HE 0 2 5 8 0 R LIRS, EATHF AT ERGSF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
G 1.00 1.40 1.50 1.57 1.00 3.0174. 0= 4%
R BRI
5 R B EF AR (AR F) ~ o .
A% Am #a T BRh AP pEEESEn ] pLscs
1 2023-07-02 %A 43.91 N/A L R UL EEEEEEEEEPEREEEEE il
2 2030818 EA e WA ool N N ]
3 2023-09-27  EA 33.86 N/A I R S A 'Y I, 60
4 2024-01-11  EA 49.25 N/A 00 - A el 4D
5 2024-01-15  FEA 49.11 N/A ggﬁgg L LG Dk RUR DL B b EU
6 2024-03-17  EA 65.85 N/A 8§ 8 ¥ 8 § 8 ®§ 8
7 2024-03-29  EA 65. 81 N/A R ¥ 8 B 8 ¥ 8§ 8§
8 2024-04-23  FEA 64. 67 N/A
ROR: B AERI R
eSS T UL P

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia A 5% Ak,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
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

AREG AR T EEIERR LT RAR KA T GATFTARERFFTA, 12EHSIERR LT RA R X EAZ 809 A 5tk fo 2 B b TAREATIRIE, AIRE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
WF, TRAMEE, 7T RERNRRBRIARE, KARRA S T EmE B EIERLE L5 45 B E R AE L0009 A A B AT 25 09 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, 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 & e = S, E R LB E R ALBITRE, BEIERAEBORBIREAR B4 EARSWEMTELRERREH AR, AR (EALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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.

AREFFERARE, AHLELSREIEILEEAN T RAFOAKE, KA ZARLREOAR . BEIEFRIFTEIM AME ARERDLL A BLIERNGE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B £ 1E R VASH AT AU A AL E AL, W EZAM RAA N R FEAT AR AT AR T AR E 2 IE R 8 R E ARSI A AR AR
BN, BEIEFRT A AIAET i,

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

