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SINOLINK SECURITIES

B (300624.57)

2024108248

EN (HEFHTER)
G4
SESHSRE

UINERRE, FailifESlRE

V4R E
B 2024 410 A 24 B, N8 KA 2024 =%,

BN &A% -MA KK, FIEARE, 1) kA% 3Q24
FHE LN 3.48 1270, yoy-7.9%; 1-3Q24 L& LA
10.53 127U, yoy-3.9%. 2) #)idss: 3Q24 I )aH 4 A
-2,998.8 7 7L, Rl bAE A A 7; 1-3Q24 I )2 44 4)-5497.3
B, BlheEEA AT, 3Q24 %I )2 H4=3F-3,508.1 7 T, F
PedEA AT 1-3Q24 FEI A 429E-1,9429 F T, FluiEA
A5 . 3)ANAE: 1-3Q24 L4aEA4)% % 93.7%, yoy-1.5pcts;
1-3Q24 344 4]%-0.5%, yoy-6.4pcts.

TR k- TR M, HIRRAER. 1) T F%:
1-3Q24 A& % 1 % 29.1%, yoy+1.6pcts; 444 % A % 55.7%,
yoy+5.9pct; & F %A E 11.4%, yoy-0.2pct. 2) Af 5%:
1H24 7 T ¥4k 1,562, 3Rk 23FY B3 12 A; 1H24 AL A
B 843 A, Kbk 23FY M 38 A.

EARBETEAS, Eol#i#dXE. 1) H#E: 1-3Q24
INE) R HFE R B3GR 5402 T AU, BRI R E ) BB
ERR., 2) FoudH: ad e LR FTREEQZH &
EdrawAl; Al AMLE %= & SelfyzAl. 3) 4F fifi: 1-3Q24
NGB 4-F) i1k % 3,782.5 7 L, yoy+49.5%.

BT, (HES5IFH

B 1A N 3 2024~2026 B Ak KON 4 A A
14.82/16.69/18.51 1¢7t, Va#4F)iE4 %% 0.08/0.23/0.29
127t, EPS 2% %4 0.04/0.12/0.15 7T. 28] R Z I3t 5L PS
fEA8 A4 8.1/7.216.5 4%, £F “EN” A,

RBEART

B EBERDARBIL, ThFSmBl; ILEKSHHGRE,

Fin A R e — A A B A

a4

Sim: Zah (Bulk $1130522050001)
mengcan@gjzq.com.cn

BRA: fMEH

sunkaiqi@gjzq.com.cn

mft (AERM): 61.99 ¢

XS

1. (BMHEIEARST: FTERTIAREZEES, S
18 Al BZA#E7T), 2024.8.16

2. (BB ARSI fRENF RSN 2T, FE
FIFEEFY, 2024.4.27

3. ABrEIE AT R LEFETIH, AIGC HERFER
my, 2024.1.31

AEMGT) AR EEEFTT)
86. 00 4,500
1A 4,000
78. 00 Wl 3.500
70. 00 { 2l 3,000
S N N A Y 2,500
. W w 2,000
54.00 [=i--- S et St S = 1,500
46. 00 - e : ébgoo
38. 00 0
S S 3 3 S
= S = S =
N N [aN] N N
REZEEW —— AR — iR
RBAEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
SN INGYED) 1,180 1,481 1,482 1,669 1,851
TN S 14.67% 25.49% 0.05% 12.63% 10.90%
138&RE(E R TT) 40 86 8 23 29
|3 EREtG R 45.21% 113.20% -91.13% 195.64% 27.96%
PEEERIES (T) 0.311 0.626 0.040 0.117 0.150
EREEHNESTSN 0.83 1.70 0.19 0.49 0.54
ROE(IBEAT(EH 4.93% 6.50% 0.57% 1.68% 2.12%
P/E 94.32 151.111,952.38 660.40 516.09
P/B 4.65 9.83 11.22 11.11 10.96
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*HEQ&HRE%HE?J /A\ g] ,‘.5\ _Hv_
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX-ST .5 SN 1,029 1,180 1,481 1,482 1,669 1,851 %A 460 345 511 511 558 608
WK & 14.7%  25.5% 0.0% 12.6%  10.9% R & 46 54 57 61 69 76
ER-RIZ 5 ¥ -46 -53 -77 -66 -78 -88 A% 0 0 0 0 0 0
%A N 4.5% 4.5% 5.2% 4.5% 4.7% 4.8% S Rk 219 249 213 223 227 230
£, ) 983 1,127 1,403 1,416 1,591 1,762 AR 725 648 782 795 853 914
%4 NN 95.5%  95.5%  94.8%  95.5%  95.3%  95.2% %8 %~ 47.1%  42.3%  46.6%  48.9%  51.3%  53.6%
A AL e R A -3 -2 -4 -4 -4 -5 K BT 121 163 144 144 144 144
%4 N 0.3% 0.2% 0.3% 0.2% 0.2% 0.2% &R 143 318 315 293 271 249
&R -482 -580 -723 -756 -842 -928 %8 9.3% 20.7%  18.8%  18.0%  16.3%  14.6%
%4 NN 46.9%  49.2%  48.8%  51.0% 50.4%  50.2% PR 361 365 373 377 381 385
I3 A -146 -139 -165 -169 -177 -186 IR /E 816 884 897 830 81 792
%A B dN 14.2% 11.8%  11.2% 11.4% 10.6%  10.1% %8 K~ 52.9%  57.7% 53.4% 51.1%  48.7%  46.4%
o K % A -328 -348 -403 -476 -535 -601 &= &t 1,541 1,532 1,679 1,625 1,664 1,707
%A AN 31.9%  29.5% 27.2%  32.1% 32.0%  32.5% 48 414 H 14 9 12 0 0 0
&A% AT AL (EBIT) 23 57 109 1 33 43 R A 3R 42 55 58 67 75 83
%45 AN 2.2% 4.9% 7.4% 0.8% 2.0% 2.3% AR Rk 130 137 174 155 174 191
% 9% A -10 -19 -3 -22 -25 -28 R N 185 201 244 221 249 274
%4 E N 1.0% 1.6% 0.2% 1.5% 1.5% 1.5% R 0 0 0 0 0 0
W ALK 1 -3 0 0 0 0 2R K R 476 448 41 5 4 3
N AME RS R 5 19 -9 0 0 0 e 661 649 285 226 252 277
ket e 12 4 -9 3 -1 -2 & 8 AR R RS 880 820 1,325 1,330 1,344 1,361
%A% AT A 25.7% 5.9% na  33.8% n.a n.a N 130 130 138 138 138 138
& ol A 48 73 107 8 24 30 A o BLALIE 398 374 456 461 474 492
R IREES 4.7% 6.2% 7.2% 0.6% 1.4% 1.6% Y # R FR ARG 0 63 69 69 69 69
ok S S 0 -1 0 -1 -1 0 R AR AR SSH 1,541 1,532 1,679 1,625 1,664 1,707
CAIEAR 48 72 106 8 23 29
RS 4.7% 6.1% 7.2% 0.5% 1.4% 1.6% e R S5
BT 13 AL 1 -8 2 0 -1 0 2021 2022 2023  2024E  2025E  2026E
B 1% AL F -2.3%  10.5%  -1.8% 2.1% 3.6% 1.3% E: U Eo
4 A1) 49 64 108 8 23 29 B 0.214 0.311 0.626 0.040 0.117 0.150
VR AR 21 24 22 0 0 0 R AT 6.769 6.316 9.625 6.879 6.949 7.039
b & T B E)6 4 FliH 28 40 86 8 23 29 L e NEFR 1.093 0.827 1.696 0.192 0.492 0.542
ERES 2.7% 3.4% 5.8% 0.5% 1.4% 1.6% A R RAY 0.972 0.562 1.577 0.022 0.066 0.084
R E
AL ikEzhk ARFEFAL &l aE 3.17%  4.93%  6.50% 0.57%  1.68% 2.12%
2021 2022 2023  2024E  2025E  2026E B Ak EE 1.81% 2.64%  5.14% 0.47%  1.36%  1.69%
4 A1) 49 64 108 8 23 29 FN AR F 1.88%  4.03% 7.86% 0.79%  2.28% 2.95%
VR ARG 21 24 22 0 0 0 P
HF L& X 36 42 46 28 29 29 ER-RF S §X 5.39% 14.67% 25.49% 0.05% 12.63% 10.90%
ERZE-2 &3 -15 4 23 15 1 2 EBIT 3Kk % -80.73% 149.34% 90.39% -89.67% 197.19% 27.67%
T B EeLT 72 -4 57 -25 16 15 EEAREE- S S -77.77% 45.21% 113.20% -91.13% 195.64%  27.96%
%8 EHALLHR 142 107 234 26 68 75 B R 44.76% -0.56%  9.56% -3.21% = 2.44%  2.54%
AR -17 -81 -44 16 -10 -10 k¥ 4 V]
4% 7 24 -69 -16 0 0 0 SR 10.4 12.4 1.7 13.0 13.0 13.0
E:i0) 12 16 8 3 -1 -2 A5 R A RS 1.4 #DIV/O! / 1.0 1.0 1.0
2K EHALER -81 -134 -52 19 -10 -12 ST AT K 3K B R A 28.4 41.7 45.5 45.0 45.0 45.0
A% AR 3R 5% 1 2 21 0 0 0 B 5 A R 50.8 98.3 77.7 72.2 59.3 49.1
%y 375 0 -3 -42 0 0 X 8 i)
E:i0) -104 -76 -33 -3 -9 -12 & G B/ R AR ARG -33.06% -19.98% -48.98% -49.63% -52.48% -55.36%
# T ENALHR 271 -74 -15 -45 -9 -12 EBIT #) 8 4% Bef& £ 2.3 3.0 35.3 0.5 1.3 15
024 RE 331 -105 165 1 48 51 w2 R E 42.93% 42.37% 16.97% 13.93% 15.16% 16.25%
KB SR, BEIERFT AT
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AN

LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR <ARA AP ARRE T HENNA CENT F 1 5, R BB
EN 0 1 3 17 32 BF245, A PR F35, A “BE" F 45, 2BFHHt
¥ 1% 0 1 3 7 0 HRE R4y, AT FHBRTENGELE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
F 45 0.00 1.50 1.50 1.29 1.00 3.0174. 0= 4%

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,
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6 ERREESRS

AR

# 3 #
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, KRRERAGETIIASES 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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
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