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SIMOLINKE SECURITIES

hEzh7 (600482.SH)

2024408 H30H

Wi (HERHTER)
G4
ST HSR

1H24 FliASE, B RRBFENDEH
AP
8 A 30 H, N A 24 F P4k, 1H24 8] F I 248. 61 1L
T, B Eb+16. 63%; V3 E4F)04 4. 75 107, B Eb+65. 73%. /2 5] 2024
SEIIECN 134.59 127, ) Eb+10. 74%; 52 3.)a 5% 4104 3.87 1L,
F) Eb+53. 09%, b 4k&3E,
KER
EFE VG, ERAKREHMLSEAL ST ARIENF N,
1H24 /) S) A5 i b 452 BIA N 109. 58 1270, R Hb+31.05%, #H 54
Bl 121.36 17T, FlH+18.56%, fk&p7 @, LFFN3) 4% 45
FKR 22 AL 224 &, B rb+14. 87%, #7 & 45 KR £ hh 242 &,
Bl Eb+21. 61%, FBF, 28 E¥ Sl 4B A4 6 F B UK
AR FAI, 1H24 7= 69 A5 B SR FHKR AUR] P38 K (deoh 2 5
119. 34%, % H KR MMM EANT E, A8 1H24 FI)=E%
HiE 3.87 127, R H+53.09%, b4kZig,
FE T BAMEA+SURABRRRA, FIFAGELRHRA
5] A A A MAKR R LA Kk, HFEARKRKEABED T B A540
EW, A0 K APAT L2 I F . oh, 8 BURF K SR
Ak, 23 FXAT S 6 KA R IURAHKR L GM, 24 F5 A NG
A 269 B A B F T B SURFHK IR AUR ) R LUK AR X A 28 F= 5
FEAT, KRAERAE R RTEEH L AR ) 69 F B85 UK FF
IR B, #E— RIS KB PLIE L AL Ty . ARSE 23 R,
N B AE KR S AL E Ay ERAR ST E) 78%, I PRy Ei 42T 2] 39%.
R A MRS+ R, FFA SN BAR)FERA, AR
A, THREMLAP LT, LFRERFELMEESE L
o BE TM24, A RATEAMIAGHIA 187.98, FlHL+9.05%, i&
FEH _EAT A 2 A B AE A0 K B A AE AR T o AR B FRAS A0 R, Uk A
R AN HE AR G2 i R S ALE 20% VA B, SURF R FhbusE R 4R
I+, RN S KN PMAE LR I, RoFiLEE
ZRAME AR, ARIE iFind, MAHLZEESMEIEHA 21 559 A
REARFTHRAY MERMBARAE AL, &4
RIt, HEF s BAG ) FLERF.
BN, HESTFR
FAVFIT 2024-2026 F 5B LA A 526/611/709 1o, Va4
A AE A 11.50/19.38/29. 77 1L, i PE 4 42/25/16X, #ik
“CUEE R,
RAAMA . AR TICF RS #IT L3R TR 458 HE
BORIAT 71 BAKT A%
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manzaipeng@gjzq.com.cn
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fanglingcong@gjzq.com.cn

Hit (ARBH): 21.855¢
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1. (MEAOATRIT: EHNENTH, 27 1H24 F
Haig), 2024.7.9

2. (hEDHARRE: BR#HRSG kL, KihEh
EM7FTHY, 2024.6.3

3. (hEDHARSTE: HNENTH, SEVESEEE
&), 2024.4.28

ARMGT) R E(EHTT)
25. 00 1,400
23.00 o 1200
1,000
21.00 800
19.00 bl -| 600
) 400
17. 00 200
15.00 0
S 8 % =
o] — N Lol
R = < <
[a\ N N [a\
B —— SEET iR
L2FESER (ART)
HE 2022 2023  2024E  2025E  2026E
112 ONEYb! 38,298 45,103 52,640 61,095 70,875
R ON:4 5 35.77% 17.77% 16.71% 16.06% 16.01%
3REFIE (B 7T) 333 779 1,150 1,938 2,977
VRIS IS = -45.73% 134.30% 47.52% 68.52% 53.61%
EEE R (T) 0.154 0.356 0.523 0.881 1.354
FRESHREREM 1.43 2.10 1.28 3.42 3.47
ROE(JAEERE)(HEH)  0.94% 2.12% 3.08%  5.03% 7.38%
P/E 14191 61.30 4178 2479  16.14
P/B 1.33 1.30 1.28 1.25 1.19

KR ARER. EEIESFHRFR



= = IE 5

SINOLINK SECURITIES - AZ
Eﬁgﬁﬂyggﬁﬁn N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ik (AR TEF L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'2 .5 SN 28,209 38,298 45,103 52,640 61,095 70,875 e 13,069 20,726 27,154 29,822 31,667 34,120
Wk & 35.8% 17.8%  16.7% 16.1%  16.0% R & & 14,884 18,468 20,148 23,130 24,239 26,900
EX-RT 593 -24,855 -33,380 -39,111 -44,699 -50,800 -57,583 A 11,470 15,401 17,855 18,792 20,668 23,115
%4 &N 88.1% 87.2% 86.7%  84.9% 83.1%  81.2% AR T 3,769 6,163 8,150 5,967 6,181 7,022
£ 4] 3,354 4,918 5,992 7,941 10,295 13,291 AR 43,192 60,759 73,307 77,711 82,754 91,158
%4 E N 11.9%  12.8%  13.3%  15.1%  16.9%  18.8% %8 69.7% 70.8%  74.0% 74. 2% 74.8% 75. 9%
Bk AL B e -383 -444 -530 -605 -672 -780 * 1,804 2,412 3,227 3,327 3,327 3,327
%A E N 1. 4% 1.2% 1.2% 1.2% 1.1% 1.1% Bz %~ 12,387 17,093 17,006 18,260 19,189 20,273
HEER -452 -676 -729 -816 -886 -1,028 %5 K 20. 0% 19.9%  17.2% 17. 4% 17.3% 16. 9%
RS ON 1. 6% 1.8% 1. 6% 1. 6% 1.5% 1.5% T F 3,412 4,138 4,121 4,075 4,053 4,035
ERRA -1,389 -1,990 -2,257 -2,579 -2,933 -3,402 AERHF 18,814 25,109 25,813 27,024 27,928 28,993
R T ON 4.9% 5.2% 5. 0% 4.9% 4.8% 4. 8% %5 K 30. 3% 29.2%  26.0% 25. 8% 25.2% 24.1%
R A -974  -1,670 -2,109 -2,421 -2,810 -3,260 %= 8t 62,006 85,868 99,120 104,735 110,683 120,150
%A AN 3. 5% 4. 4% 4. 7% 4. 6% 4. 6% 4. 6% £ 10 454 2,111 3,872 3,631 5,134 1,993 600
B A ATALE (EBIT) 157 138 367 1,519 2,994 4,822 R A 3R 11,476 15,149 17,765 18,821 21,390 24,251
%A N 0. 6% 0. 4% 0. 8% 2.9% 4.9% 6. 8% H AR AR 4,966 11,718 17,236 18,137 21,734 25,693
% 9% A -21 98 82 115 77 159 A R 18,553 30,740 38,632 42,092 45,118 50,543
%4 E N 0.1% -0.3% -0.2% -0.2% -0.1%  -0.2% ¥ 05 & 1,705 2,614 5,015 8,815 9,615 10,115
W ALK -7 -448 -233 -210 -189 -133 2R K R 4,747 6,858 8,166 5,455 5,399 5, 352
AN RMMEEAIE 0 19 22 35 45 55 il 25,004 40,213 51,814 56,362 60,132 66,011
BRI 27 130 333 262 251 260 &8 RIRARSE 36,195 35,550 36,795 37,391 38,554 40,340
%A% AT A 3.7%  28.9%  28.7%  14.8% 7.8% 5. 0% HoP oA 2,161 2,161 2,187 2,187 2,187 2,187
2 o A 442 424 1,174 1,721 3,178 5,173 ko BLA]A 6,546 6,692 7,350 8, 040 9,203 10,989
B A 1. 6% 1.1% 2. 6% 3. 3% 5.2% 7.3% VB FR ARG 806 10,105 10,511 10,981 11,997 13,799
Bk Sk E 300 25 -13 50 50 50 R BRAMSEH 62,006 85,868 99,120 104,735 110,683 120,150
R TER 742 450 1,161 1,771 3,228 5,223
EUREES 2. 6% 1.2% 2. 6% 3. 4% 5.3% 7. 4% e & S
B 13- #% -103 -80 -102 -151 -274 -444 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 13. 8% 17.7% 8.8% 8.5% 8.5% 8.5% & AR
% A1) 639 370 1,058 1,621 2,953 4,779 S 0.284  0.154 0.356  0.523 0.881 1.354
VB AR ARE 26 37 279 471 1,016 1,802 LA 16.752 16.453 16.827 17.004 17.533 18.345
1 & T B A6 4 F1iH 613 333 779 1,15 1,938 2,977 H R BERESR 1.968 1.435  2.103 1.283 3.418 3.472
ERES 2. 2% 0. 9% 1.7% 2. 2% 3. 2% 4. 2% A BE A 0.086  0.046  0.107 0.107 0.107 0.107
SE &3
AL iiEk ARFEFAL) &k aE 1. 69% 0.94%  2.12% 3.08% 5.03% 7.38%
2021 2022 2023  2024E  2025E  2026E R A EE 0.99% 0.39%  0.79% 1.10% 1.75% 2. 48%
% A 639 370 1,058 1,621 2,953 4,779 N AR F 0.31% 0.21%  0.58% 2.17%  4.29% 6. 62%
VR ARG 26 37 279 471 1,016 1,802 WK R
AL 1,027 1,752 1,559 1,781 2,020 2,244 EX- XTSI £ 4.42% 35.77% 17.77% 16.71% 16.06% 16.01%
kB E 64 1 -104 101 192 134 EBIT 3k % -64.70% -11.66% 165.59% 313.36% 97.18%  61.02%
TEKETH 2,522 977 2,084 -696 2,310 435 A K E 12.93% -45.73% 134.30% 47.52% 68.52% 53.61%
BB EHALSR 4,252 3,100 4,598 2,807 7,475 7,592 B A KE 5.55%  38.48% 15.43%  5.67% 5. 68% 8. 55%
AT R -1,148 -1,267 -917  -2,752 -2,765 -3,165 K EEEED
7 F -123 -513 399 35 45 55 )Rl Tk P E 135.6 100.4  101.8 115.0 108.0 102.0
i) 245 -2,128 -1,259 262 251 260 5 B A R 158.5 146.9  155.2 155.0 150.0 148.0
B EHALER -1,026 -3,908 -1,778 -2,455 -2,469 -2,850 B AT K 3 BlAE R4 109.0 101.0  114.1 115.0 115.0 115.0
JEA R 0 0 0 0 0 0 Bl 2 3% s R 108. 4 123.2 105. 3 97.7 90.8 83.0
B A 3R -127 2,391 2,171 3,334 -1,841 -593 (% 8. %]
b)) -231 -366 -417  -1,008 -1,313 -1,690 0/ ARG -19.25% -29.15% -35.55% -29.32% -36.34% -40.11%
R EHALHR -358 2,025 1,754 2,326 -3,154 -2,283 EBIT #) 8 4R Fefd 4 7.4 -1.4 -4.5 -13.2 -39.1 -30. 4
AEBRE 2,858 1,279 4,582 2,678 1,852 2,459 w7 R 40.33% 46.83% 52.27% 53.81% 54.33% 54.94%
KB SR, BEIERFT AT
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AN

UE AL LT e VA
Bf —AR —AR —AA =ZAK FAA
EN 0 1 4 4 5
HH 0 2 8 10 0
L 0 0 0 0 0
B 0 0 0 0 0

W5 0.00 1.67 1.67 1.71 1.00

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
A AR 6—12 AN W T ekha A& 5% A L,

T A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBEF
20, A PR B35, A BB F45, ZEBEFHITER
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT
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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 E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P 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 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
BF N, BEIERT A LRI 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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