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1. BEMEM (300498) F4F4R L F:
Q2 Z A 251070, EEHERAE T %
2024-8-28

2. BEMAY (300498) F4FF TR
A5 QQRRKRATAHE, FTEHMK
AL =% 2024-7-16

3. B K JE (300498 ) 4R F 4R LT
A FRRFLERE, FERART S %
2024-4-29

48 K JE (300498 ) 2023 4 Lk 4577
A EIR BB ARRA TR, B E R
AT AT 2024-02-01

® N3] B BBy & B AL E 0.5%-1%, B BHE R 27.01 T
NG KA FE: PR KA 9L 18 e Bt EF MR F
RE W& R Z, |t RiT 27.01 T, BENEE4 E S8
JER 0.5%-1%, =R A A & F2F R L AR R INEZH
RAMIL12AH. NEARRR M, 2ERETFHARLEAN TG
B o S| B 64 & AT, B S 27.01 T, 49 A 18 BlH
BN TT. 7%, sLob, A st — i on 5] RKIBGHBIVA] . L5 R3)
HF R TAMME . RITEARETRE A AN G KRR R, ARE
T PR ) T 56 T T35 IR X SR IRAHA

®1-8 AAMEEERIEK 19%, LHRBELRABTDE
2024 4 1-8 A, &) HAEAM% 1905 7k, Bk 19%, 7ARELHF
4 #2 B 47 3000-3300 % sk 57.7%-63.5%; 6 A K, /&) feEA 42
¥ 164-165 7k, 7 A R&EEFH AL 6 A AREF, Aot b
£ 87%, 4 2025 B AL RIE T hah, &) A RIBERIET,
A RS RE, RARTEE, Q1. Q2 AR LGE RANF
HAB2 LN 142 UIAF, T A#t—F %2 13.8-14 I . /23
W RIALE A AT 2 22046, B s, B Bdmi. K
. RAFRERET (ZE2AFBRABRE) . LF, HHRA
FoRATART AL T, AAEF R ERFABALITRT, ARRATHEZN
EERATHYRA B RA. FRAfLWET: ONE TR “HHE
R £3ATH), FmESL, NEEGETARAREA T, 2024 4 X
i+ T4 80-90 7U/sk, b MAEY T N2 T RIAE 4 A2 W AR gh
oA, QFAESL, NI R RAT B 300-400 Uk, g
GIRIAE G 5 B AL W IR s A ORLA 8] SRR A4 K.
FRENKFHERS, BEEEABI OB LT =5 “FA” &S T
.

®1-8 Al UL R LG, LHEELTARART TS
2024 4 1-8 A, N3] WAL 428 7.54 129, Bl T4 0.2%. 1H2024,
NE) BB A T A RAL 6.2 U, FIW TR 0.8 T/F, £+, Q2 £
M T ARA 6.1 TTITAT, 8 Q1 T 0.3-04 /T, 7HEMH
LA RAEE 596 T/, 6-7 ANE A R EFTH 953%, &F
B &Y

® A%k TR A BRI, BN AR S E XL TH
@2022 4 12 A -2024 4 4 A A% HRFAAT L B it 240 9.2%, SF 0k
AT AN AT R, 1H2024, 2B #H AT ER TR 7%,
Q4 BN A LEF SR EH 5. 2 TMPRK. SF = A mE4LSEF
HE. I EEA T EFRE Y, 2024 Foik, AR FRIKANR
1%, 7 A RALIRELEER AERZ BRI EF 0.1%, HMERF S0
i8] X AT @2024 4% 34 F(8.19-8.25): % F1 £~ 40K 442 150.69
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&, AT 2018 FUkRI MR G, HWAES XKERAEZ 1331.8 7 £,
A F 2018 FA kR HMkAL; FH P XBFRG G4 E 1236 57 F, 5T

2021-2023 Rl HKF; &HNE2E T BRELHN 15.93 TIAT, A
A 15.22 FLIANFT, 2024 3 938 = b A B RATEF B A,

® B FHEIN

HA TR 2024-2026 F3) A % 428 3300 % k. 3700 7 k. 4000
Tk, Bl A3, 25.7%. 12.1%. 8.1%, it M d 28 12.42

1. 13.04 129 . 13.6912F, FlnF3EK 5%. 5%. 5%, %5 )2
#4418 102.57 1270 154.51270.. 129.55 1070, F b4 %138 % 260.5% .
50.6%. -16.1%., A4t 694 % = eIk 2 RRIZ, HU4dFSant
R RABTR, NAAREB S —KRABRAS L, F—KEFPGRIAL
A, HERIAEFEFLEIGRK, GHFNE EN PFATE.

T AN LR T I R S R .

AN AR EZ 7 A EGFRILA

® T &I 54847 LN
EX P Sy 2023A 2024E 2025E 2026E
ESITI N 89921 112561 122783 125248
MAFIE (%) 7.4% 25.2% 9.1% 2.0%
)2 &, B3] 4 A -6390 10257 15450 12955
HAVAR K (%) -220.8% 260.5% 50.6% -16.1%
E2HE (%) 0.8% 17.0% 18.6% 15.2%
ROE (%) -19.3% 23.7% 26.3% 18.1%
A (L) -0.97 1.54 2.32 1.95
P/E — 9.86 6.55 7.81
P/B 4.04 2.33 1.72 1.41
EV/EBITDA 490.25 8.08 5.09 5.51
FARR:  wind, EZIESHFR T
2/4 IERHB R ARSE
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W 4-HRES B AR

T = RAEAR 458 7 A FiE & B45H B
27 FE 2023A  2024E  2025E  2026E 2 FE 2023A  2024E  2025E  2026E
R T 33310 35935 52902 61263 BB 89921 112561 122783 125248
e 4266 5649 22389 28759 B Ak A 89147 93470 99967 106149
RLCRRK 521 729 635 757 B Ak H A B An 143 179 195 199
Ho K 1737 3579 2219 3695 & %A 907 1192 1091 1071
T+ IR 863 935 1000 1061 E A 4413 5273 4312 3834
A5 20336 21007 23123 23955 W 4%-3% 7 1213 1056 857 456
HApwmsh - 5588 4036 3536 3036 T 7= BALIR & -245 -200 -100 0
R T~ 59585 60585 61773 61812 NRAMA TSI 512 -500 0 0
KA 1359 1359 1359 1359 BRFKE 857 1126 1228 1252
B %~ 34372 35078 36371 36171 A0 6137 11401 17036 14328
T~ 1512 1462 1412 1362 ERIZIT TN 37 30 30 30
H kRS - 22341 22686 22631 22921 ER IO 270 300 300 300
=&t 92895 96520 114675 123075 F)98 %5 6371 11131 16766 14058
A R AR 31138 27966 33858 30622 P AL 18 334 503 422
K2 H1E % 2475 3475 3475 3475 HF)HE -6389 10797 16263 13637
RLAF R 7393 5589 8295 6448 VIR AR A 1 540 813 682
AR F 21271 18902 22088 20699 =R IR b -6390 10257 15450 12955
kKB R 25910 21910 17910 15910 EBITDA 330 15484 20526 17441
KAE 7597 5597 3597 2597 EPS (L) -0.97 1.54 2.32 1.95
HAwdE A R 18313 16313 14313 13313
St 4t 57048 49876 51768 46532 EEMELA
B R 2786 3326 4139 4821 it 2023A 2024E 2025E 2026E
T 6652 6652 6652 6652 ARK L
FEANAR 9824 9824 9824 9824 EDITL N 7.4% 25.2% 9.1% 2.0%
B A 16584 26842 42291 55246 &k A8 200.3%  285.8% 49.4%  -15.9%
Ja BB NS IR 33061 43318 58768 71722 )2 &, F R 8) A 220.8%  260.5% 50.6%  -16.1%
R Ao RARH 92895 96520 114675 123075 FARA

EHE (%) 0.8% 17.0% 18.6% 15.2%
NERER FALBH T HAE (%) 7.1% 9.1% 12.6% 10.3%
S FE 2023A  2024E  2025E  2026E ROE (%) -19.3% 23.7% 26.3% 18.1%
ZEFHALR 7594 9101 25673 12127 ROIC (%) -7.5% 15.2% 18.3% 13.1%
%A 6389 10797 16263 13637 A% A
718 Rl 5435 3495 3807 3955 T2 REE (%) 61.4% 51.7% 45.1% 37.8%
W55 1329 1120 942 792 FERE (%) 159.1%  106.9% 82.3% 60.8%
BHMA 857 1126 -1228  -1252 R F 1.07 1.28 1.56 2.00
TEFEEH 5193  -6114 5565  -5227 R E 0.28 0.42 0.80 1.14
H 2 ERNER 8700 17839 11022 19087 TERS
HEEHIER 3315 -3597  -3991  -2966 R R AR 0.94 1.19 1.16 1.05
A 6249 4728  -5224  -4223 RL TR K ) 4% 5 169.75  180.00  180.00  180.00
KA H 2720 505 5 5 T AR R 4% R 13.51 14.40 14.40 14.40
HAIEFIE R 214 626 1228 1252 R8T (L)
EREHNAR -4576 -4120 -4942 -2792 BRIk A -0.97 1.54 2.32 1.95
EIHMEK 1386 1000 0 0 HFREZERARE) 1.14 1.37 3.86 1.82
KAt E 2556 -2000  -2000  -1000 S e 4.97 6.51 8.83 10.78
38 PRI 98 0 0 0 AR
FAAARIEG 1512 0 0 0 P/E — 9.86 6.55 7.81
HAEFINA 5016 -3120  -2942 1792 P/B 4.04 2.33 1.72 1.41
P43 AR 294 1383 16740 6370 EV/EBITDA 490.25 8.08 5.09 5.51
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FEBEFH S FHIKE, CFIEATAB AL AR 41T A 57 5| B IEATIR R AR TAE. BFH S
R, AR TR R RS ARG A8 | T RA KA R K, A ZAE SR AT R A BAM T iR
FAT R P SR B 090 8] B AT 49 IE A FFHAT R By, 38 T A8 A 3% 28 0 8) JRARHE FARATIR £ R E TR 5
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BB AFME. kR Z RN A, FARBREHLRRSE, iR —be RAERETEGR R
A ERIE, KNS SR G AR R TR AR,

S EH A
IARIREEARZBARGANARN, B4 (RATLIZH) 40T T R 2040 KAEA T R AT ikektatE H A, A
FRA TP IR 300 464 Aofe; A Z AT HA ZARAE (AERT R b AR 80 ) R AT 454 (AHaT BT 444k 749 )
i, BAETHAEAEIRKCH A A, EE T HAANTA LI EATE 500 455h . R T
ATALIPBAR R

BEF—Rk 6 MAETKBENL T AL 5% 1,

FH—Ak 6 MNAORTKREEETHLERMOENMEEAEL5%E 5%,

BIHF—RR 6 MNAHBTKAEFEE TR AR 5%, E;
NI

FEN—REK 6-12 /4~ A 94K Tl 35 R AT T 39 L EF5 40 15% VA L

BH—AK 6-12 M R TR A RANL T LR 5% ZE 15%;

P — kK 6-12 A MR TR B E L TR T8 EAR £-5% E 5%;

BIF—AK 612 N QR FTKBE R T AR 5% ZE 15%;

FH-REK6-12NMANBRTMRBEEE T HAEIRK 15% A 1,

AP H— R E KRB Z G TA, REN)BELERALERGERTAHTHENF, A EWRR, BEL

SR 2A B R 0Y 3R KT R

SRS WMAR T& P A RIAA 414 SERBR AR



	财务报表与盈利预测

