¥ R o 2R

C

CENTRAL CHINA SECURITIES ﬁ}i ‘%7\’7‘:’1 “
AU . ~. LY ~ 2 =
gggéfﬁifsoszznoom A G F PRI K , Q3 e ZAUE SSE7S bb)v:
zhangmz@ccnew.com 13681931564 j:g

IEFF AR -FR AT

i X £4(301498)2024 £ =53k & i

W % 4% (2024-10-24)

A &AM ()
—F AR B/RIK(T) 66.69/36.30
iR 300 25 %k 3,928.83
g FE(1%) 6.31
FAB A (L L) 115.38
X A% 4% (2024-09-30)
LA F () 10.21
HIR BB AL R(T) 0.99
241 £ (%) 41.98
B EAEF (%) 11.52
#2E E (%) 12.08
B AIRBAL(H L) 40,004.45/17,902.19
B IZ/H #% (77 %) 0.00/0.00
AR ARt P 2R 300 14k AL
— EEEY R 300
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(3 R £ 42(301498) F 4R & i : L fbeik g
K, AR EANEIR) 2024-08-27

(3 2 £ 42 (301498)F 4R & i : L fbeik g
K, St HELRA)  2024-06-07

(e £ %4 (301498) F 4R & iF: L 4iAa P 3%
X, “m+—" FalEL5) 2023-12-08

BAA: LR

wi%5:  021-50586973

Wht:  EAHAMR#LkE 1788 5 16 4%
¥R%: 200122

R4 (%47)

KA B H: 2024 %10 A 25 B

64.45 BT EE:

® N LGHEAMA, Q34 FIRIFFLMIME, RN 5] NE, 2024 F
M=FF, NEFALETI36.71 12T, F+17.96%; Y344 Fl
M 4.701C7, Fl+49.64%; 4edFE 3844004 4.43 1, Rt
+41.75%; 2 EWILRE 45N 3.97 12T, FlH+14.40%., L+,
2024Q3 Filk 12.45 12T, FH+18.92%, 3R1b-6.35%; Y344 A
1 1.62 170, FH+49.11%, 3FRb+1.10%. %5 T = H4Mrik
FRENRM, N5 BAKFFRFE—FRA, H3h 2024 FAT=
Z Gk K,

® Tkt o HIEEIF, THARZEY K, RFEFEFEAH I LHEK
T, 2024 5F EFF BN T2 74 Tk, Bk 21.4%. E4
H I LIk E ZERI TR 41%8HLT, FEBEHFEHE > kg
HBRFBITFRAREYE K, A BNEDWSEFGRSA, TLAEFEH
— % ¥ K. A 2023 F 9 AF45, KB EHR &L O HKIERH DiE,
ES 12 N RBFREN K, ARIEH XL FHIE, 2024 F 8 A &
HEAE S oK F 2.85 7ok, FlHK+30.68%; 1-8 A Ritdio
21.69 ok, Flrb+28.85%., VA% LT, 2024 5 8 A B Su il
0 4% 1.39 1% 1, F+33.97%; 1-8 A ZithoeimA 9.74
fL ¥ 7., Fl+22.49%. %-F 2023 5B #4481, it 2024
i = A B2 i S

o N HARE HILRA, NT—MEHMEAFRR. 2024 F ¥,
NI FE=ZTFE (BETEZ, HE5FE6. A, $55%) 5
A& I 8.66 17T, B b +61.24%, b b 35.85%, & iT ¥ 4 29 1098
7. NE AT A E R 5 T 244 OEM/ODM # X, K&
HARE by kK, N8 BAIKFFE 424, 2024 510 A 22 H,
BHEEHFEAR N "MERAHEMR, NoAToitkgid
BEFRERFERER 4 D0, 2 AUZPIRE R 5o S/ 2 T Sa b 5 —
N BT e bk P e 2 R PG TRE AT 4 i KR b B3Rk
230%, MAITEZR KRB AR EDSDIEZ —,

® N3] Q34FERRLIE, 2EFMEFILFHK. 2024Q3 4 3]
£ % 41.84%, Fl+3pcts, #Ri-0.96pcts; 4 #]% 13.07%, F
tb+2.74pcts, #Rrb+1.01pcts. 2024Q3 /8] £ A RIRL TR £ &
% B R ASER T S E . 2024Q3 NS MR M E S A A
18.70%/5M Pe4-2.11pcts/-1.80pcts. & T4 8] A A SN
B R A AR B, RAa g 6 ST 4 A 4 E R 4 90 08
A, FEONEHE TR ER K,
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® BHNE WK BT IRL. NS LG T B E R I S0 A RS,
# 5B 2024 S E AR Sb il 0 HAEG D E A B 1T G e B g K
Y AF N E) BAVFUN, Rt 2024/2025/2026 SF 7T 5= A3 £ 4 A1 E S
%1% 5.53/7.13/8.70 12T, EPS % %% 1.38/1.78/2.18 T, H#TAk
3+ & PE % 46.82/36.30/29.76 1% . AR 4% 7T tb £ 77 2 8] 1 B R,
N ERE T AR ], BB A RAT AN S RO B R KR
B, N E) BT HRT IR

AT Bk, CEES, RilBRETAABE,

2022A  2023A 2024E 2025E 2026E

BN (A7) 3,398 4,327 5,096 6,013 6,954

RLE (%) 31.93 27.36 17.78 17.99 15.64
AAVE (BA L) 267 429 553 713 870
RLE (%) 90.26 60.68 28.96 28.99 21.98
R () 0.67 1.07 1.38 1.78 2.18
T B E (1) 97.03 60.38 46.82 36.30 29.76

FAR IR FRIEFAT LI, RR

RAR S HAE T P RAEA IR A TR 8] www.ccnew.com
F AR B — & E A

=
N
=
e
o1
=



[’i W R or AR

CENTRAL CHINA SECURITIES R E Seha L]

% 1. TN IHEEL

o , M B EPS (1) PE (#)
AR GER LA . )
() ) 2024E 2025E 2026E 2024E 2025E 2026E
301498.SZ7 Ee ] 64.45 257.83 1.45 1.81 2.26 44.60 35.54 28.46
002891.Sz7 A 29.39 86.44 1.12 1.32 1.60 26.35 22.19 18.40
300673.SZ  {RF x4y 15.98 39.76 0.71 0.84 1.02 22.47 18.93 15.70
001222.57 RE 12.54 23.94 0.81 0.91 1.00 15.40 13.72 12.60

TR : Wind —Z R, +RIEAFRLA (BRE 2024 10 A 24 8)

B 1: 2021-2024 SF 8 % 5 B BB & B 2: 2021-2024 58] % 5 B )3 54 AlHR AR
14.00 20% 1.80 100%
12.00 35% 1.60 90%
1.40 80%
30%
10.00 °
25% 120 o
8.00 ’ 1.00 60%
20% 50%
6.00 0.80
15% 40%
4.00 0% 060 30%
0.40 20%
2.00 5% 0.20 o
0.00 0% 0.00 I 0%
2103 22Q1 2202 2203 2204 23Q1 23Q2 2303 23Q4 24Q1 24Q2 24Q3 2103 2201 2202 2203 2204 23Q1 2302 23Q3 2304 24Q1 24Q2 2403
L EEW O, 2o - [ (A7) L R CfE, 200D - [ Lt A7)
FA kR Wind, P RIEFAT AT FAH R R Wind, FRIEFA AT
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W 530 & TR Fe S BRI 8
KEEAR (BFA) AL (BHR)
iy 2022A 2023A 2024E 2025E 2026E 4&#HFEK 2022A  2023A  2024E  2025E  2026E

R T~ 1,165 2,095 2,498 3,215 4,135 IR 3,398 4,327 5,096 6,013 6,954
A4 198 1,009 1,069 1,616 2,344 ERY .3 2,290 2,733 3,220 3,792 4,320
ISR &RV YsB & T 132 278 295 323 407 T LA A e 15 20 22 27 31
ERlYsR &3 23 25 30 37 41 A3 A 545 721 815 902 1,043
AR 3K 43 28 62 61 65 EE% A 177 250 271 326 383
A 736 657 944 1,081 1,179 RS R 68 73 102 114 130
B RN e 32 98 98 98 98 w435 R -10 -13 0 0 0

ERFAF & 1,119 2,049 2222 2258 2,299 F R K -4 -12 0 0 0
KA 1 0 0 -1 -1 E PSS 9 9 14 15 17
B 7 921 916 981 1,006 1,037 NRMET I E 0 0 0 0 0
A= 112 131 139 147 158 BF A E 2 1 1 2
AR R T~ 85 1,002 1,103 1,106 1,104 R EAE -2 -1 -1 2

x> &+ 2,284 4,143 4,720 5474 6,434 A0 319 526 680 867 1,064

R 0 419 357 437 477 565 ES 2 N PN 0 1 0 0 0
48 165 0 0 0 0 2k sh &k 2 2 0 0 0
AT &35 B A R 142 184 258 265 313 A199 % 3R 318 525 680 867 1,064
HARFEA R 113 173 180 213 252 P A3AL 52 95 125 153 192

dEiksh 5 A 105 116 143 143 143 & A 266 430 555 714 872
KA % 28 0 0 0 0 VBN HR RS -1 1 2 1 2
HAHAE RS A 78 116 143 143 143 12 & A 8] 4 A 267 429 553 713 870

S At 524 473 580 620 708 EBITDA 423 621 804 998 1,206

VBN FAL 3 5 6 7 9 EPS (1) 0.67 1.07 1.38 1.78 2.18
A 360 400 400 400 400
B ANAR 673 2,106 2,109 2,109 2,109 EFEMFIE
G AN E 722 1,151 1,604 2,318 3,188 4#HEFE 2022A  2023A  2024E  2025E  2026E
V3 & BN S R FRAL A 1,756 3,665 4,133 4,847 5717 AKAEAH
R Ak RAR S 2,284 4,143 4,720 5474 6,434 Fafn (%) 31.93  27.36 17.78 17.99 15.64
B AlE (%) 95.82 64.96 29.16 27.49 22.79
13 & BN 8) 4 A1E (%) 90.26  60.68 28.96 28.99 21.98
EARE A
A F (%) 32.59 36.84  36.82 36.94  37.88
NeRELA (BFA) FHAE (%) 7.86 9.91 10.85 11.86 12.51
2iFAE 2022A 2023A 2024E 2025E 2026E ROE (%) 15.20 11.70 13.38 14.72 15.22

BEENALER 306 617 413 715 911 ROIC (%) 13.16 11.38 13.32 14.63 15.16
4 H)E 266 430 555 714 872 R h
I8 e 4K 114 107 124 131 142 FEE (%) 22.96 11.43 12.29 11.33 11.00
W45 R 23 5 0 0 0 e E (%) 29.81 12.90 14.01 12.77 12.36
MK 0 -2 -1 -1 -2 R E 2.78 5.86 571 6.73 7.32

TEFEEH -115 42 -265 -130 -104 b /RS 0.84 3.67 3.19 4.14 4.94
HHzE LR 19 35 0 1 2 BB

BEEHALRA -180 -1,075 -284 -167 -182 BR=REE 1.48 1.35 1.15 1.18 1.17
S & -180 -196 -154 -169 -185 R 3k ) 4 21.69 21.10 17.81 19.49 19.06
KA 0 0 0 0 0 FLAT R 2K B A% & 13.28 16.77 14.58 14.52 14.97
AT A AR 0 -879 -130 1 2 AR ()

EREHALR 265 1,282 -69 0 0 HROlkE (RATHE) 0.67 1.07 1.38 1.78 2.18
451 3 217 -165 0 0 0 HERgTALA (RAFME) 0.77 1.54 1.03 1.79 2.28
KAHE % -22 -28 0 0 0 HMATS (RIFHE) 4.39 9.16 10.33 12.12 14.29
il L3 e 0 40 0 0 0 EE
R ARNARIE 0 2 1,433 3 0 0 P/IE 97.03  60.38  46.82 36.30 29.76
A% AR -27 1 72 0 0 P/B 14.75 7.07 6.26 5.34 4.53

e iR -126 822 60 547 728 EV/EBITDA 0.00  24.07 30.91 24.36 19.55
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AT EFTIER

BT R Ak 6ANHA AT RAGH AR K 300 #Kkta 10% A L

Bl K. A%k 6ANARITLAGH 487K 300 318 —10% £ 10% Z 14 ;
BT RW: Ak 6ANHAATRAGH AR K 300 g 10% A L,

AR & Wit

FEN: Ak 6 AN A A S 4t i iR 300 #khg 15% WA b
W Ak 6 A A W8 A8t PR 300 # @ 5% F 15%;
R KKk 6AMNA AN AR 300 ke —10% % 5%;
B A%k 6 ANA RS A8t iP R 300 #k e —15% £ —10%;
£ A%k 6 ANA A S A8t R 300 #khg 15% WA L,
FEFR AT R

AAREF LTI EA P BIE A L AR T AR AT ISk 48, AAEIRG &K F
AR ESME K AALTFINAFRGIRLAZ, b= F 5577k 5 oATiEss, k.
BN EE AR L, RREEAGRBT AANTARAE, AAMIRERNE AU E R,
PRAEIREAZ &R R A R A,

T£5 Y
¥ RAEF A A TR 8] BB F X E W 4. AIRE o RAIER A A TR 8] (KA
T RAR AN FAEHA G AN B E PRI, AN 8] T BARAT LAY A AR E] AR
EREH AN EREP

ARE T 0Z B RB T LA TA, AN 53X 243 869 A 40 M R T 8 A AT 1R
iE, ERBRIESE &R AR AT R, AREFOGIEN . TN, B4&. BBUHRIR
R A BB FIET, KIRE T AIER R TR . MMEARR T F R ATRAR,
ARG L E NG SEAKRIERRZTARG LN GREF 12tk RE T 6913 8 AT
K E H AR RIE R E T 6 M KA o RIS PT AU S A DU A BT &
8 EARER B AR, MH5RAABRKEHRE K, ETHIER AR ST H BT H £ THLIER
RAETAR 5.

ABRELA L LM, REELRFEERBRTELE . BB GEARRTBR T L EL Y
BAGE) MAAE, AMSEATIMERS B TKRAE (RL) 4R, H@87H 2 ERT
R IE) 45 F T AL o

ARE AN AN A, RERN BB, HEATHM ., PARFHE. #KEARE
RAIREAEATER S, AT AEATIZ AT R 8] a6y Ak 75 X4g o KIS FI 2. 45 %,
AN B RARALAT R B, # At RIFANB@RBRGFIER. K. A, RELAD
S| AHRITER N A, FERE R, KA. A BH, R#REAAREGAE,
FEARANEP (ATRAAR ZEF”) QB FRERRE, WhiZE P BRAAERETH
R, RBALZFEERFARSORTHEZE, AN R Add iz R2RAARS
FIT 5] A2 69 44T B K AR 24 AT T4

A 7 9

A ESAMATRT, A8 R PT B KIEAAN T R 2 AR5 F 4R 2 890 8] BT RAT 93
FRTHBATR S, LT A X N 5] R R F BRI 4AT . M F 0 5 &SR 5o
AN I, A BIRNTARIACT T b 5301 TRk 2k 5 ARE F LKA 2
BAR—HA TR B H R L FEIBEGAEFR, P AREMEAH T RHE L
KRR — 1 R Y
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