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[Table_Profit] *+,- 
456(785) 2,343  
9:56(785) 1,900  
!#(&) 17.68  
!;(78&) 41,425  
9:!;(78&) 33,593  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
~-���78&� 15,461 21,524 20,524 23,845 28,091 
��� yoy% 77% 39% -5% 16% 18% 
����78&� 2,123 2,760 2,360 3,058 3,864 
��� yoy% 0% 30% -14% 30% 26% 
�5���&� 0.91  1.18  1.01  1.30  1.65  
�5Y�9z 0.08  0.84  1.98  1.81  1.98  
��t��� 15% 12% 10% 11% 12% 
P/E 19.5  15.0  17.6  13.5  10.7  
P/B 3.0  1.9  1.7  1.5  1.3  
��%�5������56�����R��5#�� 2024y 9� 4�� # 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2024;<;=>2024;?<;@ABC 106.96D>EF+10.5%>
GHIJK 14.99D>EF+38.1%>LJM 23.8%>EF+4.7pctN24Q2@AB
C 49.70D>EF+15.2%>OF-13.2%>GHIJK 7.39D>EF+28.8%>O
F-2.8%>LJM 26.5%>EF+6.5pct>OF+5.0pctP 

n QRST6Q2QROFUVWX>Y,Z Q2[\]^_`abc]^_`de
fg 1.2DhQ1i-0.2DjPQ2kdLJMOFlm 5pct>Y,Z 1jnopq
r 4-5sVt?uN2jvwpqxyWz{|}~���pqr�����)V
tW�N3j78{���lm��Mlm�z��������Q���P 

n ����WpqWX�����>)���q�V ¡¢P24 ?<;£¤�¥¦
���§>\Q¨pq©�WªP£¤nopqr 4-5sUV«¬)­�WX>n
o�Q®JC¯�°±V²³Q´µ¶_·¸Pr¹º»W>£¤no\¼���

�>½±¾¿>�QÀ��\¼Á 1 ÂÃ>EÄ>ÅÆ®JÇÈ�ÉÊËÌ~Í
[�ÎÏ>ÐÑÒÓ[Ô¾Õ:Ö×ØÙÚP)�ÛÜ£¤�ÝrÞß�àV á

âãäå�>no��æZV ¡¢P 
n 78çèé\>V êëìí:�îï+ðñîïòó�Q���P 

Ø \¼çèôx6½× 24 ; 6 sõ>78ö\¼i 23000 Ã/�>÷ø 2600
Ã/�À��P¾¿>ùúûüÔ¾�ý{Ô¾}~ìíÔ¾þ´µ&ÿôx
·¸>)�!"Ä#$%Ô¾*&'xàa()ÇÈ*+P 

Ø ìí:�6ìí\¼®J¼�,î>2024H1-ý./078JKMi 28.2%>
1F 20232;lm 6pctP)�>783r45Ó&no6\7>EÄ89:
;<0"=�ìí>?>},@ABWCDE�Ý>FGQRHIP 

n ®JJKLÓ[TM6ÅÆ�Qpq©�WX>NOW�QR>Je78 24-26
;@AGHIJK0Pi 23.6/30.6/38.6DQh¿JK^ 24-25; 38.5/51.8/63.9
Dj>EF-14%/+30%/+26%>R¿SpT¥ PE0Pi 18/14/11U>V�WXyY
TMP 

n Z[l\6�Ý]~JÚN���§N^_`pqabNìí:�]~JÚ�P 

 
 

 
JKL 24MN;I!#?@OPQRSTUVWXYZ[ 

JKL(601865.SH)/\P]
^ _`ab;</=>I! 2024N 9c 6d 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 6,616 8,446 11,809 15,626 /012 21,524 20,524 23,845 28,091
3145 1,593 1,519 1,765 2,080 /067 16,831 16,166 18,649 21,816
3189 3,686 3,514 4,083 4,810 :.;<= 198 189 220 259
>?89 335 321 371 434 @ABC 120 114 133 156
D, 2,001 1,922 2,218 2,594 EFBC 302 308 358 421
GH!" 0 0 0 0 IJBC 597 616 708 826
KLMN!" 2,602 2,491 2,857 3,325 OPBC 483 470 406 370
MN!"G) 16,833 18,215 23,103 28,869 QCRSTU -78 -31 -49 -53
KLVWX! 512 512 512 512 !"RSTU -52 -200 -100 -80
VWYZX! 101 101 101 101 [\]S^N1_ 1 -1 -1 0
`a!" 15,115 13,824 12,661 11,616 X!1_ 28 24 22 24

bcde 1,616 1,696 1,766 1,826 KL1_ 167 160 140 140
fg!" 3,280 3,053 2,849 2,666 /0&' 3,051 2,606 3,377 4,268
KLhMN!" 5,525 5,586 5,634 5,673 /0i12 5 5 4 4
hMN!"G) 26,149 24,772 23,524 22,394 /0ijk 4 4 4 4
!"G) 42,982 42,987 46,627 51,263 &'lm 3,052 2,607 3,377 4,268
nWo9 1,914 0 0 0 pq: 289 247 319 404
3?45 914 860 973 1,115 r&' 2,763 2,360 3,058 3,864
3?89 4,520 4,255 4,810 5,515 stYuT_ 3 0 0 0
>19v 0 0 0 0 wxy[zr&' 2,760 2,360 3,058 3,864
GH#$ 129 123 143 168 NOPLAT 3,200 2,785 3,425 4,199
KL3?9 103 103 103 103 EPS{|}~Y7�ÄÅ 1.18 1.01 1.30 1.65
Ç*ÉÑWÖhMN#$ 1,253 1,253 1,253 1,253
KLMN#$ 352 343 364 391 ÜáOPàâ

MN#$G) 9,185 6,937 7,646 8,545 ()*+ 2023 2024E 2025E 2026E
VWo9 6,655 6,655 6,655 6,655 6Väã

3?$å 3,756 3,756 3,756 3,756 /012çVâ 39.2% -4.6% 16.2% 17.8%
KLhMN#$ 1,095 1,195 1,195 1,195 EBITçVâ 47.7% -13.0% 23.0% 22.6%
hMN#$G) 11,506 11,606 11,606 11,606 wy[zr&'çVâ 30.0% -14.5% 29.6% 26.4%
#$G) 20,691 18,543 19,252 20,151 é&äã

wxy[zpèêZ_ 22,215 24,368 27,299 31,036 ë&â 21.8% 21.2% 21.8% 22.3%
stYuZ_ 76 76 76 76 r&â 12.8% 11.5% 12.8% 13.8%
pèêZ_G) 22,291 24,444 27,375 31,112 ROE 12.4% 9.7% 11.2% 12.4%
#$íYuZ_ 42,982 42,987 46,627 51,263 ROIC 11.5% 9.9% 11.1% 12.3%

ì$äã

î.Mï% !"#$â 48.1% 43.1% 41.3% 39.3%
()*+ 2023 2024E 2025E 2026E $PZ_à 65.8% 52.6% 47.0% 41.3%
ñ/óNî.M 1,967 4,644 4,232 4,648 MNàâ 1.8 2.6 3.0 3.4
î.1_ 5,078 4,569 5,072 5,725 òNàâ 1.6 2.3 2.7 3.1
D,ôö 395 79 -295 -377 /õäã

ñ/ú31ôö 334 458 -764 -1,024 l!"ùûâ 0.5 0.5 0.5 0.5
ñ/ú3?ôö -164 -319 668 847 3189ùûüt 54 63 57 57
KLôö -3,676 -143 -449 -523 3?89ùûüt 92 98 87 85
X!óNî.M -5,826 -335 -337 -334 D,ùûüt 47 44 40 40
!7jk -5,275 -301 -313 -322 †Y°¢{£Å

YZX! -18 0 0 0 †Y1_ 1.18 1.01 1.30 1.65
KLVW!"^§ -533 -34 -24 -12 †Yñ/î.M 0.84 1.98 1.81 1.98
•!óNî.M 7,002 -2,479 -532 -496 †Yr!" 9.48 10.40 11.65 13.25
o9ç= 1,703 -1,914 0 0 ¶Sàâ

Y&;&ßj? -944 -867 -933 -1,054 P/E 15.0 17.6 13.5 10.7
Yu•! 6,039 0 0 0 P/B 1.9 1.7 1.5 1.3
KLôö 204 302 401 558 EV/EBITDA 52 58 52 46
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1178ST1

FG!"ef# 
 TM d. 

SeTM 

Xy JÚfâ 6~12gsú1TEÚhi2jukr 15%}? 
H� JÚfâ 6~12gsú1TEÚhi2jukr 5%~15%(# 
�V JÚfâ 6~12gsú1TEÚhi2jukr-10%~+5%(# 
]� JÚfâ 6~12gsú1TEÚhi2jªkr 10%}? 

�QTM 
H� JÚfâ 6~12gsúTEÚhi2jukr 10%}? 
øl JÚfâ 6~12gsúTEÚhi2jukr-10%~+10%(# 
]� JÚfâ 6~12gsúTEÚhi2jªkr 10%}? 

mn6TM3ii=o9:p)* 6~12gsú78SphØ�Q2jj1TEÚhi2j*1T()cAP÷
ø A S()}qr 300 2jihiNÒÞs()}Þst2huTvwxy3*jØÞsz(2jhuTz(
xy3*jihiN{|()}}~��Jøù2jihi>�S()}3� 500 2jØ��g�kd2ji
hih�Vd.*�íjP 
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ø���S�V�78h}W��W�78Yj�Vøù��������?��*��Ó[��Q"[qP

�=o���78*DE�cP�78]?��C�C��=o*%÷iDEP1

1

�=ohµ�78~÷ ¡��¢i�b*7£[`Ø@"� [`>«¤¥¦§* ¡¨S>�Ý©ª�

D¨a7&>�«]¬­®¯Þ°*±²ØÎÏP�78�Ý³]��´²bµ*i¶la·¸l>¹�=

oø*[`�²º�JKþ«¤=o»¼7£9:Ä*½¾>�¼?ÛÄ�¸P�78T�=ot¿bµ�

r]9À{Á*ÇÂWzÀ�¡>Ó[§¥RÃ�æn1¥*,ÒØ�¡P�=otÄ*[`����²º�

bµ~ôKÅl�ÆDE¦ÇÅ(c>]Èt­®Ó[�ÉÊ�?eØË"*ÌÖÍ¦&w>�78]Î=

oø*úÏTÌÖÍ¦&wzÀ­®Ð�P�=oøt2*Ó[~Ñ"�¼]ÒdgPDE>]ÈtDEÓ

���&wP1

1

()VZ[>Ó[�ÔÕPr­®ÇÈW>�78]T­®���c�=oø*­®úÏtÖ×*­®_`

Ø­®Ù­P1

1

Ó[§¥n²>rÉÊÚ�*ÇÈW>�78~÷�78*æÛ>È�¼?�V=oøÜ~*78t9�*

��Ýx�Þß>Ý�¼i´²78&rl�Ø�àl�Ó[á��â"ãäaåÍ\æ�çèåÍÑ"P

�78~÷�78*æÛ>ÈØg��¼r�=o7£9:(¿Àé�cØ¥ê÷ø*bµP1

1

�=oëìGWø���S�V�78YtVP4ífé�78îï±ì>­®>Èag�>]ðT�=o

x�­®Âñ*òë�9:�óô�xÄ�õö�÷¡>¹]ðT�=ox�Vø^²*ùúØ�¡P1

g
1


