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SIMOLINKE SECURITIES

RS E-W

(02015.HK)

202408 H 29 H

TN (HERHTR)

ARATRIT

IEFMRRE

IPSE 24Q2 W4iE: EFIE
5. BRFERE, FESHNFLLRIERA
Ab&

8 A 28 H, MHAEKM 2402 MR :

1. B Q2 N34t 10.9 B &, F/3RI+27.5%/+35. 1%, HF
L6/7/8/9/M 455 5 %4 3.9/3.1/1.6/2.0/0.2 7 4%, L6 & kb 36. 1%,
02 &k 316.8 12T, FE/IREE+10.6%/+23. 6%; H P A% L4 20k
303.2 1270, F/3REb+8. 4%/+24. 8%; #HA1+HH 02 %% ASP27.9 7
T, B/IFREE—15%/-7. 6%

2, #HE: (1) 02 £AF 19.5%, F/3Fk-2.3/-1. 1pct; E+i4%
%2 A FE 18.7%, Fl/3F-2.3/-0.8pct. HATHH Q2 % £ £ 5
5.2 B4, R/3H-24.5%/-11. 4%, (2) non—-GAAP 2% #] 15 1L
A, Bl/3Rb—44.9%/+17. 8%, H A1+ H non—GAAP © 423 £ % 4] 1. 38
7, B/ -56.8%/-12. 8%, T Hizih ey £ A F Khd T4 A H
M, TEHHR5 AT % A E=H,

FEPRSRE:

1. AlERAKR&RE: 1) LARRBHM. 77— A2k L6 A=1T
AR ER AR, B2 ERETRAFAALR, T£22H
Q2 BEFRIH—HELR, bom RATHEILE; HahERHA, 78
AR R F LR LA F RSO ELZRAZ —,

2) HF AERFIRE,, 5 AN R SR, B3N KERN
FAR KA Q2 opex 57.1 12T, Fl/3REb+23.9%/-2. 7%; H+ SGA/
R % B oA H 28.2/30.3 77 T, -5, 4%/-0. 7%, SGA/HF K 3% K
% 8.9/9. 6%, Irb-2.7/-2.3pct.

2. BB BATAS R ERY, A, iTE¥Aa L, ANM%ITA
ITHEAERRH1 AHAL;, AR LR 5 mimALE, BAT
CEAKEAY, FRLEMFLEKL, M FRYEEI R, N
A RHERE, ENELEXE,

Q3 i+ AT 14.5-15.5 7 4%, F) tb+38%"47. 5%; & 4k 3947422 1L,
Bl Eb+13. 7% 21. 6%; £ AV H 2% ASP 27.2 7 . AR3EA G 6-7 A
89 AT LEM), T 8] Q3 BB RSB Y

BRI, (SEMFER

AR E AR B A, AAVA A LA R K47 50T R % 3
F Q) E I ok AR Rk, FEEER N B AT ARk, BHAFAG R £
BARFERAEEI, KIE 24-25 FNSTANFHERY, BES
Eth B +3842 5 AT AW KA, KIAEIF. RIEN S ENRRIFTHE
3], BAVEIEN ) 24/25/26 54 F)H 121.7/193. 6/268. 3 1L 1,
xR 17.4/11.0/7.9 /& PE, %8 “FEN” iR,

RIERT
Tl se g k], T9E KRB

BE 5 M R e — A A 5 A

Mz

S0 : BREL (Bhik S1130522030001)
chenchuanhong @gjzg.com.cn

mffy (&) : 81.050 T

HEXBE -

1. (GBAKE-W (02015.HK) 6 AfHE ST : {HEEM

H, #..), 2024.7.2

2. (EARISZE-W 2401 WHRAIF « BAFE LA SFEA

&, #f%..), 20245.21

#BmoT) BREEEHIT)
189. 00 6,000
169. 00 5,000
149.00 | < 4,000
129. 00 3,000
109. 00 2,000
89.00 [rebi-omrmt sl b -l 1,000
69. 00 0

Q & & =

jee) — [\l o

R = 2 2

N ™ [a\] N

A EEN EESEW 1BEIEE
NEEXRER (NETH)
=] 2022 2023  2024E  2025E  2026E
B A (EFT) 45287 123,851 170,162 239,840 306,564
B A B R 67.67% 17348% 37.39% 4095%  27.82%
REEREE R T -2,012 11,704 12,168 19,357 26,828
REER e E -
681.65% 396% 59.09%  38.60%
525.97%

MBS RS (GT) -0.95 5.52 5.73 9.12 12.64
BRESHIE M 3.54 23.89 10.18 15.75 21.81
ROE(IF B & 2 & (I
% -449%  19.46%  16.82% 21.10%  22.62%
N3
P/E -80.99 26.67 17.42 10.95 7.90
P/B 357 5.19 2.93 231 1.79

SER - BISEFIR. ESIESATIRAT
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HRBRENE SRS

BR8] B

ME: ZRREAFANFHE
HEEk (ARFTEHL) F 2 ik (ARTAET L)
2021A 2022A 2023A 2024E 2025E 2026E 2021A 2022A 2023A 2024E 2025E 2026E
ES - F7 3PN 27,010 45,287 123,851 170,162 239,840 306,564 Dl o 27,854 38,478 91,329 113,087 141,218 178,350
Wk 185.6% 67.7% 173.5% 37.4% 40.9% 27.8% R E & 601 1,738 4,391 5,445 7,665 9,786
EHE LS RA 21,248 36,496 96,355 133,033 186,297 236,986 Fay 1,618 6,805 6,872 14,781 21,917 29,623
% £ A 78.7% 80.6% 77.8% 78.2% 77.7% 77.3% H AR K 22,307 19,972 11,934 17,441 22,925 31,261
2 4) 5,761 8,790 27,497 37,129 53,543 69,579 s 52,380 66,992 114,526 150,755 193,726 249,021
%t 1 MA 21.3% 19.4% 22.2% 21.8% 22.3% 22.7% %.& i/~ 84.7% 77.4% 79.8% 81.3% 82.2% 83.7%
B A4 R A 0 0 0 0 0 0 PR 0 0 0 0 0 0
%ot B N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B &% 4,498 11,188 15,745 19,839 25,533 30,658
eSS 1,101 1,010 0 12,422 16,549 20,540 %.& #* 7.3% 12.9% 11.0% 10.7% 10.8% 10.3%
%ot B N 4.1% 2.2% 0.0% 7.3% 6.9% 6.7% XA 2,813 4,377 6,809 8,309 9,809 11,309
%32 3 2,392 4,655 0 0 0 0 X 9,468 19,545 28,942 34,636 41,930 48,655
%Yot B N 8.9% 10.3% 0.0% 0.0% 0.0% 0.0% %% 3/~ 15.3% 22.6% 20.2% 18.7% 17.8% 16.3%
A KA 3,286 6,780 10,586 13,953 19,187 23,912 .at-is 61,849 86,538 143,467 185,391 235,656 297,676
%4 £ M 12.2% 15.0% 8.5% 8.2% 8.0% 7.8% [EIRE S 37 391 6,975 7,975 9,975 10,475
B ALHT A (EBIT) -830 -3,029 8,455 12,455 20,206 28,192 FL A 3R 9,376 20,024 51,870 72,060 90,561 115,201
%ot 1 MA 3.1% 6.7% 6.8% 7.3% 8.4% 9.2% AR R 2,695 6,958 13,897 20,419 28,781 36,788
w4 % A 677 870 1,997 1,064 1,302 1,617 FoBh K 12,108 27,373 72,743 100,455 129,317 162,464
%t 1 MHN 2.5% -1.9% -1.6% 0.6% 0.5% 0.5% KR 5,961 9,231 1,747 3,747 5,747 7,747
EVR SR 2,715 4,748 8,402 8,402 8,402 8,402
% 4k 20,785 41,352 82,892 112,604 143,467 178,614
ES S, 0 0 0 0 0 0 X0 3:53°F 1 41,064 44,859 60,143 72,355 91,757 118,630
%% Al #) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B E 3 1 1 1 1 1 1
&k A 1,017 -3,655 7,407 10,754 17,807 25,127 K o Be A8 42,585 45,051 60,366 72,578 91,980 118,853
ok F) 1 F -3.8% 8.1% 6.0% 6.3% 7.4% 8.2% IE 3 X8 0 328 433 433 433 433
EEEE S K AR B 61,849 86,538 143,467 185,391 235,656 297,676
HL AT A) 153 2,159 10,452 13,520 21,508 29,809
#)7 F 0.6% -4.8% 8.4% 7.9% 9.0% 9.7% b 547
P 1% 4L 169 127 1,357 1,352 2,151 2,981 2021A 2022A 2023A 2024E 2025E 2026E
T AEFF -110.4% 5.9% -13.0% 10.0% 10.0% 10.0% # B
&AL 321 2,032 11,809 12,168 19,357 26,828 LY S 017 -1.04 5.95 5.73 9.12 12.64
VR R AR A 0 -20 105 0 0 0 Y & 19.88 21.52 28.34 34.10 43.24 55.90
V3 T B 8 69 AR 321 2,012 11,704 12,168 19,357 26,828 BREFLESA 4.04 3.54 23.89 10.18 15.75 21.81
#AF n.a na 9.5% 7.2% 8.1% 8.8% 5 PR A) 0.00 0.00 0.00 0.00 0.00 0.00
o A
ALREE ARPEFA) S 0.78% 4.49% 19.46% 16.82% 21.10% 22.62%
2021A 2022A 2023A 2024E 2025E 2026E B E R 0.52% 2.33% 8.16% 6.56% 8.21% 9.01%
& A 321 2,012 1,704 12,168 19,357 26,828 BANFAKBE 3.71% 5.20% 13.79% 13.26% 16.85% 18.48%
PE-3 &% ¥ 0 20 105 0 0 0 #KE
R4 Lk 1,456 3,143 572 -1,670 -2,344 -2,988 EFRHFUAEKE 185.62% 67.67% 173.48% 37.39% 40.95% 27.82%
EBTKE EBIT 3% % % 408.34%  264.97%  379.11% 47.31% 62.23% 39.53%
FER LT 6,616 5,035 36,612 9,240 14,023 19,484 R IREE £ 1 111.96%  525.97%  681.65% 3.96% 59.09% 38.60%
@ EEHALH R 8,340 7,380 50,694 21,611 33,424 46,282 Bk FHEE 70.04% 39.92% 65.79% 29.22% 27.1% 26.32%
KA L 3,445 5,128 6,507 7,467 9,582 9,582 FrEEERN
By 504 922 16,117 2,900 2,100 5,100 LK 2K B R 3 1.6 0.7 0.3 0.5 0.6 0.6
b -308 -159 9,622 1,702 2,398 3,066 BB R 4 R K 22.6 41.5 25.5 29.3 35.5 39.1
B & HAAH K 4,257 4,365 12 2,865 9,284 11,616 LA Bk R 4 R 106.2 145.0 134.3 167.7 157.1 156.3
MAR 11,006 2,469 1,186 0 0 0 B &R R iR 46.5 62.3 39.1 37.6 34.1 33.0
AR F 5,704 3,080 -1,001 3,000 4,000 2,500 X $ ¥
) 0 90 0 32 55 78 %R RFR A 46.61% 53.35%  -122.50%  -127.72%  -127.01% -127.43%
B FiEHAAS R 16,710 5,639 185 2,968 3,945 2,422 EBIT #] & 4% Fi43 4¢ -13.1 285 98.0 394.3 370.1 363.3
A &% RE 20,321 9,925 50,911 21,758 28,130 37,133 R AR E 33.61% 47.78% 57.78% 60.74% 60.88% 60.00%
kiR ERAEFR, BEIERFT LA
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PSR EZ RS RN B) B

BRI B HA:

FEN: AR 6—12 A8 R Lk £ 15%A
Wik AR 6—12 AN A M L3k & £ 5%—15%;
Pk KK 6—12ANA N LG EAE —5%—5%;
B AR 6—12 A A FtaE A& 5% k.,
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SINOLINK SECURITIES

PSR EZ RS RN B) B

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALFZR, BEMREHTEHNA EREMTIER, ERIAYBAREARIFT. AMERBGEATIERARE BRI LN TRESA T RORE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMNTHMARTEZBENE, PRAGSEEGIEATRAER, A% GERAMTITHE S EEAK), FREEEEIEFREDH RN EF TR
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 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, 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 ¥R %: 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
FAERKE 5 # KR 8 & 18 # 1806
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