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SIMOLINKE SECURITIES

Xk®fm (603317.SH)

2024408 H30H

EN (HFHTER)
G4
ST HSR

RERRRE, RESERES

YVERTRT
8 /1 30 H /8] K Fn F 4R, 24H1 2 HLE L 14. 68127, B Eb+2. 95%;
FIIFEAAIE 2. 47 1L, FH+18.79%; FedE)aA4A10E 2.10
e, BlH+17.68%. 3, 2402 £ AEI 6. 14 1T, FHb-6.8%;
F I A A 0. 71 12T, Bl b-10. 9%; d=dk 2544104 0. 63 12
L, BElEE+6. 07%.
FEDR
KETEAR, RERGFTHELES, 1) 2~ %FE, KHAKH
KEFRKAIARE, BIFHLE THEESE SR FELANAERE, FX
¥ dulk 4 &AM B K 2402 KAAIRF/ T XGE e BF A 5E L
2L 1.98/3.92 1L, FlH-22.9%/+4.7%, 2) HRiEA, ZLF
WAREHSBRE D B EF, 2402 X T/& LA EATIK
4.92/1.22 1L, RElH-15.32%/+57.37%, 3) H»R3%AE, KAEH
B KIRE AR K, EAHTHRNKIE. 2402 H3R/ P 3/ 53
/L3R d 3R A S HLE L 2.16/1.56/1.38/0. 42/0. 63 12T, Bk
+2. 44%/-13. 45%/-5. 77%/-29. 21%/0. 42%, 3 Q2 /5] &4 7 % 3%
233 KE 38K, TRKRAHNR, AR B, THRENXE, £
XERERZ.
o MR BB R TAT, BARAFERE. 1) 2402 £4)F
/%R E A 33.33%/11.53%, F)H+2. Opet/-0. 53pct, £41%
AT R RAF A T AT B o5 0 E AU 2) T 37 T HAL,
2402 454 /%% 18 3% B £ B tb-0. 72pct/-1. 39pct, JL & 24H1 & %
AaHHR 0.92 1L, F+29%, &3 % EHAREH T ARV
(23H1/24H1 % %] 5 2934/1090 77 7). 3) 2402 & F 4k & 4 0.12
e, BlE-59%, Q2 4=dFya5% F] £ 5L R E) L+1. 24pct,
B BEFFENL CReREARRER, il e RTH WIKAE
B3%, RS H a4 RELYTiA, R ARAF Fa, BL
“HFAT, CRBAT BT, BADHEELZEENOERN T K
B A& SF SV EA SRRk, THFFIEFLEGH P A28,
BTN, (HESITHR
ZIEBE KBAE, HAVT A 24 F )3 84108 6%/10%/13%, F1++
24-26 F o8 FEEAES A A 5.2/6.0/6.7 /L, HHREL
+15%/14%/12%, T PE 2 %1% 21x/18x/16x, %4+ “FEN” 4,
RBEAR T
BN RN ERAA; THEE B FRE,

BE 5 M R e — A A 5 A

BamiReA

SH: NEE bk S1130519110005)
liuchengian@gjzq.com.cn

Sifim: BRFE (Al S1130524070005)
chenyujun@gjzq.com.cn

i (AE™H): 10.17 5T

LEPS

1. (REER@MATRE: hBIRFEE, F-mESHei
#), 2024.4.26

2. (KkEMARST:. Binkiiaig K, BEBIRHEE
JARLY, 2024.3.28

3. (KkBmARSE: EERERA, BRRFSN
#), 2024.1.23

AERMGT) HRERERTT
15.00
14.00
13. 00
12. 00
1.00 [~
10.00 o=
9.00 0

3 a = g

REEBM —— XWEmE PR

KFEFER (AETH)
=] 2022 2023 2024E 2025E 2026E
BN (EHTT) 2,691 3,149 3463 3,892 4318
TN S 3284% 17.02%  9.98% 1240% 10.93%
38&FEERTT) 342 457 524 599 670
13 ERBIG KR 8511% 33.65% 1476% 14.33% 11.80%
MEEERIES (T) 0.448 0.429 0492  0.563 0.629
BREAEMNES SR 0.72 0.57 0.47 0.68 0.74
ROE(IBEAR)MES  850% 1055% 11.84% 13.18% 14.24%
P/E 61.37 31.01 2067 1808 16.17
P/B 5.22 327 245 238 2.30
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Eﬁgﬁﬂyggﬁﬁn N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) &2 ik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'2 .5 SN 2,026 2, 691 3,149 3,463 3,892 4,318 e 1,345 450 467 734 821 911
Wk & 32.8% 17.0%  10.0%  12.4%  10.9% )R E & 32 32 33 41 45 46
ER-RIZ 5 ¥ -1,373 -1,770 -1,956 -2,133 -2,388 -2,649 #H 108 147 159 152 164 167
%4 &N 67.8%  65.8%  62.1%  61.6%  61.4%  61.3% AR T 1,614 2,526 2,736 2,729 2,778 2,834
£ 4] 653 921 1,193 1,329 1,504 1,669 AR 3,098 3,153 3,394 3, 657 3, 808 3,958
%4 NN 32.2% 34.2% 37.9%  38.4%  38.6%  38.7% %8 73. 2% 65.4% 64 4% 65.2% 65. 1% 65. 7%
Bk AL B e -16 -22 -29 -35 -39 -43 * 182 498 411 411 411 411
VR O 0.8% 0. 8% 0.9% 1. 0% 1. 0% 1. 0% B 711 1,015 1,072 1,125 1,210 1,236
HEER -394 -388 -484 -495 -557 -617 %5 K 16. 8% 21.0%  20.3% 20.1% 20. 7% 20. 5%
RS ON 19.5%  14.4%  15.4%  14.3%  14.3%  14.3% PR 45 46 341 343 345 348
ERRA -110 -150 -198 -215 -234 -259 AERHF 1,132 1,668 1,879 1,950 2,038 2,067
%4 N 5. 4% 5. 6% 6. 3% 6. 2% 6. 0% 6. 0% %58 26. 8% 34.6%  35.6% 34. 8% 34. 9% 34. 3%
¥ &3 -26 -32 -32 -45 -47 -52 = 8t 4,230 4,822 5,274 5,607 5,846 6,024
%A AN 1.3% 1.2% 1. 0% 1.3% 1.2% 1.2% £ 10 454 0 0 0 371 369 283
B A ATALE (EBIT) 106 328 450 540 628 697 R A 3R 279 517 629 501 587 658
%A N 5.2%  12.2%  14.3%  15.6%  16.1%  16.2% H AR AR 129 267 238 210 236 261
M % 5% R 35 18 12 0 -8 -4 iz A 409 784 866 1,082 1,192 1,202
%4 E N -1.7%  -0.7%  -0.4% 0. 0% 0.2% 0.1% K 7 5# 0 0 0 0 0 0
W ALK -2 -1 -2 0 0 0 2R K R 18 13 6 20 26 32
NARMERF N E 0 0 0 0 0 0 e 426 797 872 1,103 1,217 1,235
BT E 38 54 70 80 88 100 &8 RIRARSE 3,804 4,020 4,327 4,425 4,545 4,703
%A% AT A 17.5%  13.4%  13.1%  12.9%  12.4%  12.6% HoP oA 754 763 1,065 1,065 1,065 1,065
2 o A 189 406 534 621 709 791 ko BLA]A 1,008 1,269 1, 440 1,538 1, 658 1,816
R IREES 9.3% 15.1%  17.0%  17.9%  18.2%  18.3% VB FR ARG 0 5 74 79 83 86
Bk S 27 -2 1 1 1 1 AR AMRSSH 4,230 4,82 5,274 5,607 5, 846 6,024
A AT A9 216 404 536 622 710 792
RS 10.7%  15.0%  17.0%  18.0%  18.2%  18.3% e & S
BT 1% 4% -32 -63 -70 -93 -106 -119 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 14.7% 15. 6% 13.1% 15.0%  15.0% 15. 0% & AR
% A1) 184 341 466 529 603 673 S 0.245 0.448  0.429 0. 492 0.563 0. 629
VRO AR ARE 0 -1 9 5 4 3 MR F S 5.044 5.268 4.061 4.155 4.267 4.416
1 & T B A6 4 F1iH 185 342 457 524 599 670 L 2ENEBR 0.319 0.716  0.566 0. 466 0. 685 0.740
EEES 9.1%  12.7% 14.5%  15.1% 15.4%  15.5% A BE A 0.050 0.320  0.400 0. 400 0. 450 0. 480
SE &3
AL iiEk ARFEFAL) &k aE 4.85% 8.50% 10.55% 11.84% 13.18%  14.24%
2021 2022 2023  2024E  2025E  2026E R A EE 4.36% 7.09%  8.66% 9.35%  10.25% 11.12%
% A 184 341 466 529 603 673 N AR F 2.38% 6.88%  8.89% 9.41%  10.68% 11.68%
VR ARG 0 -1 9 5 4 3 Wk
kAL L E 45 52 67 79 87 96 FELEMNEKE  -14.3%  32.8%  17.0% 10. 0% 12. 4% 10. 9%
kB E -24 -53 -66 -75 -64 -75 EBIT 3k % -70.1% 209.2%  37.1% 19.9% 16. 3% 11. 0%
TEKETH 35 206 136 -36 102 93 A K E -49.3%  85.1%  33.7% 14. 8% 14.3% 11. 8%
BB EHALSR 240 546 603 497 729 788 B A KE -1. 4% 14. 0% 9. 4% 6. 3% 4.3% 3.1%
AT R -316 -221 -94 -143 -175 -129 K EEEED
H#F -1,131 -917 -303 -100 -50 -50 R 2.2 2.1 2.1 2.1 2.0 1.9
i) -271 52 61 80 88 100 5 B A R 46.6 26.3 28.5 26.0 25.0 23.0
B EHALER -1,718 -1,086 -336 -163 -137 -79 SRR LE R 66.5 65.2 87.8 66.0 70.0 71.0
JEA R 0 105 8 0 0 0 Bl 2 3% s R 79.8 98.6 120.8 112.3 106.0 96.1
i B 0 0 0 372 -2 -86 (=i 8 V]
b)) -209 -161 -253 -438 -504 -533 0/ ARG -77.4% -73.3% -69.7% -68.0% -69.2% -71.6%
% F B9 ALAR -209 -56 -245 -66 -506 -619 EBIT #) 8 4R Fefd 4 -3.1 -18.0  -38.9 6,514.4 74. 4 187.8
R BARE -1, 687 -595 22 268 86 90 w7 R 10.08% 16.53% 16.54% 19.66% 20.83%  20.49%
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AN

T 4G F KRBT e R AT
B3 —AR —AW ZAA =ZAA FARA
EIN 1 3 9 14 86
TS 0 0 5 7 0
bk 0 0 0 0 0
B 0 0 0 0 0

W5 1.00 1.00 1.36 1.33 1.00

Rk RREKE

X HF BN (AR F)

F5 B # TR Lk B AR
1 2022-10-26 B 25. 47 N/A
2 2023-03-01 W 27.52 N/A
3 2023-04-17 EN 16. 06 N/A
4 2023-08-21 EAN 14.10 N/A
5  2023-10-28 EAN 14. 02 N/A
6  2024-01-23 BN 11. 51 N/A
7 2024-03-28 EAN 12. 40 N/A
8  2024-04-26 EAN 13. 47 N/A

RiR: B AERH I

TP RAGHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3Kk8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 A~ F T 3kia A 5% A k.

T P A R AR IR R AT LA

LEAREES E2/S S ST REINE RPN R £ At
200, AP AE3 0, H CAHT R4S, LB FHTIE
HRA&IES, EATHFHBRTENEE,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

ABEMGT) ISEHEESIRMN RRE
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@ FRRREVE SRS N 8] ER

# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, RIRERAGETIIASS AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREXMNTHMART GG ENE, PRAFSEHOEATRAER, A% GERAMTITHESHEEAK), RSB EEIEFREDH RN EF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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