ESit%H

GUOSEN SECURITIES

-

I"EitE (002967.S2)

EHEMTRME | 2024510825 H

=FHR/VE: RRFFAR LK 50%, BFENE—PE

BL =

B=FEWARECIEK 1. 4%, AESEEEEK 50. 22%, AF] 2024 FRI=F
FESEIREIRN 21. 60 127, [EIEEIEIK 10.01%, VIERSEFE1.89 27T, [
EbiEik 42, 18%, $NIEYIAREEFE 1. 65 27T, [RIELHEK 46.21%, BEEE,
=EESIEWIRN 8. 16 27T, FIELiEK 11.45%, VARESEFE 1. 09 27T,
FIEEiE4E 50. 22%, FMEVIRESFE 0. 99 12T, [FEILLIEK 42. 63%, lERSCI]
IR F B RN RMMATIARRE, SR, 5%, EREK. B
MeEsSaEniTaasEitk. A =F=EENE/ 2FHES5H
44.54%/8. 54%, [EILLIRF 2. 23/2. 06 NEF =, BFgEHH—PREH, TE
RNFEHPEALEY, REREFIRAE, HERiRAEIERE TSGR,

REBZRITREEMERLGR, EREAKRLRELD. 2024 F£10 B 20 HAF
N, KRR TIRNCAEHREAET 2. 9 Lt SRE S TR TRE
B, EMFGEIERBMEIN 1 F, AABEERNIZEHAE . 2024
F10 A 8 HARNE, MEHZNEM 2-4 127t, BTFERATIRIAE
AITHIRTAE(R, HT 10 B 17 HEM 0. 09 27T, BRI 18 JTt/Bg,
B REE AT B FR KA RAISMNE LAY B SNERIAT,

PRI ERL Al BEFHESESHEASE, EHERELZRE. 2024
F9 B 18 HARAHREM TSR E B AR ARIERRERER
EARRSFEETAE, ESETHRAMAIES, BREISMEBEEEN
ARG TR — bt QI ANIIET N sE IR, B R&%i 2 {Z7t. 2024
F10 A 11 BARSIRE Al HRBREZEITERN Al KEREXASIFETFHD,
i A TR ENNE, BRI XZERY, #—SFAEHELHN
FERAFAN AR 2024 £ 10 B 22 HARISEEFLEE FRENE
A=, glEMdhEE TRENES.

BHFEEY: ARRKENENEEHERNAT, HAABRBEN AR
B R BATFZITH, BMABILESHELRE. 51 ESmemn. FMRE
MR BT AR R S ARBEIN FRa K, RIRT 2024 5 7 B & R BRBURUD 3%
BERETF, NEEKE EEEFEEZAE, 2FEHEEE. 2024
F—ZFENVEEIATAE, —. ZFESHEKE. RIERER
FUM, At 2024-2026 GEYAEFAEFEA 2. 86/3. 69/4.57 1Z.5T, ITRL PE
24/19/15 15, ##HF “hFXH" TR

RERR: BMEFT™T; XMENZFAFEMENE; FHHERRTH.
& T FmAn vt 55 5 ¥R 2022 2023 2024E 2025E 2026E

BN (BRI 2, 604 2, 889 3,294 3,735 4,246
(+/-%) 15.9% 10. 9% 14. 0% 13. 4% 13.7%
BFEERT 184 199 286 369 457
(+/-%) 1.0% 8. 4% 43. 6% 29. 0% 23. 8%
FREE (T 0.32 0.35 0.50 0.64 0.80
EBIT Margin 8.1% 10. 3% 11.1% 12.3% 13.3%
BERFEEE (ROE) 5.3% 5.5% 7.6% 9. 4% 11. 0%
m&EZE (PE) 37.2 34.3 23.9 18.5 15.0
EV/EBITDA 16.6 15.6 16.8 14.0 12.1
Mg (PB) 1.96 1.90 1.82 1.74 1.65

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

QR - WHRAT
Mg - BRARE
EHHH: RN ESAHI: TR

0755-81981362 0755-81981000
wushuang2@guosen. com. cn wangding1@guosen. com. cn

S0980519120001 S0980520110003
Rt
B RITR HF K (%)
AEMAE
W& 16.31 7T
RHE/REBHE 9513/8824 EAATL
52 BR&EMN/ RN 17.14/9.48 5T
& 3 NF BHIMRE 153. 75 BATT
minER

— [HItE SFIR300

B D x>
NENENUENEUSNANEN SN SN g

R Wind, ESEHLFHTHIEE
BEXMTRE

(r-eitE(002967. S2)-H 4R ST : AP ST ER L& 33%,
BRI RIS E) —2024-08-25

(reait® (002967.82) —RERSE: REMELUFHNE=75t
SN #5-20240815) 2024-08-16

(r-eitE (002967.82) —HERA TS SIF: 1FSEFERE
e 25%-41%, BFIRIZEFERIR) ——2024-07-08
(et g (002967.S2) -2303 &FIEREIEL+29. 59%, ZERKER
8. WEHERFHE) —2023-10-29

(eIt 8-002967-2023 EEHEEIR SIF: HBFAFREBEK,
23H1 A FIERE EE+215. 57%) ——2023-09-06

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: [EIHE 2024 FRT=FEERFEIELIEK 10.01% E2: [TEEIHE 2024 FERT=ZFEYIEPSFEHFEILLIEK 42, 18%
3,500 - m—EAWAN (EFHT RbLigE - 60% 20 0 m—EEEFE (EA TR RlELig® - 200%
3,000 | 2, 604 - 50% i |- \ 182 184 o 189|450y
2.500 2,247 el
.500 - ’ : 2,160 40 :u
2,000 | Kol 555 150 \ - - 100%
: - 30% | \ 107
1,500 |- 1,228 100 - | % N - 50%
1,000 | - 20% ! P\ /
' 4 sl | 2 il o o
500 -10% | ‘I 6
0 L 0% - -50%
@®@¢$§é&és$¢®géﬁéﬁ$ﬂéﬁ§§ >
FERIKRIR: Wind, EISIESHEFMAEE BIRERIR: Wind, EMSIESHEFMRAEE
E3: [TEIHE 2024 FRIZFERFIREN BRI E4: [HIHE 2024 SRl = ZFEHIE A RENRE
EF= B F = 20% - —a—HERAX EEWBRAE
60%- 53% 53 8% Bt ES
Coaen
50% 4 gy 4y v P 15% |
40% -
2% 10% |
20% - 100 12% 13% . o 13%
128 s e LI PR 5% |-
10% -
0% T T T T T T T T T 1 0% L L L L L L L L = !
) A J a Q N 9% > o
N S R 37 S O
FERIKRIR: Wind, EIEIESHEFMTAEIE FRIRIR: Wind, EfSIESHEFMTAAEE
Es: TRt EN L BRERSA Eé: [TEITE 2024 ££RI=ZFEF ROE /kF
B0 memmmrmmEET —— WenmE 1% 20% 1 18% ROE
4 14 18% 16%
406 | 14% =] | 1% 15% . 15% 5%
\ n %
%0 \__7 N\ _— a 12%
& = BRI % -
200 - ' 1
- 8% 10% |
150 | % - )
1 6% e h
L 6% |
100 ot
4%
50 - 4 2% 2% |
0% O% 1 1 1 1 1 1 1 1 1 1]
\} o A J a N N 9% > o
LA A

FERIKIR: Wind, EIEIESHEFMTAEE FHRIRIR: Wind, EfSIESHEFTTATEEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

F1: ATELABMAEXMEE (BZ 2024 £10 B 25 H)

. _ EPS PE
EEER  HRETR WEN 2HE (2x)

2023A 2024E 2025E 2023A 2024E 2025E

LM mFXS 14. 66 247 0.54 0. 61 0.72 27 24 20

ki MHFKRH 13.12 67 0.62 0.77 0.98 21 17 13

BENRE MRFXH 22.57 36 1.01 1.30 1.63 22 17 14

FEiE 24 19 16

I'BitE TR 16. 31 95 0.34 0.49 0.63 48 33 26

FRPRIR: Wind, ERIESEFMRMAEELRTN  F: RIFRLABRWind —H

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERAEZNY 1266 1460 1430 1385 1425 EHAgA 2604 2889 3294 3735 4246
RZUTFRIR 1382 1520 1733 1971 2236 EARA 1572 1668 1878 2101 2362
FHAE 23 40 49 47 58  EAFERHMM 7 8 10 10 12
Hitbmahs e 216 282 325 347 409  HERA 372 411 466 524 592
REEZEH 2925 3302 3538 3753 4130 EEHF 179 212 244 269 297
BlE &~ 1581 1831 2104 2361 2599 W& ER 263 293 330 371 417
TR AR EHAM 157 155 125 95 65  MEEHER 18 17 21 26 38
BN Bt 841 726 726 726 726 HBEME 1 1 2 1 1
BERERARNMESE
KHARRIIR & 50 57 57 57 57 & 79 48 50 50 50
AR 5554 6071 6550 6992 7577  EABUEA (355) (423) (431) (472) (518)
EEHERRZ SRR
faf& 708 872 817 1075 1287  EdlFE 181 200 297 385 480
ISAD Y] 415 401 658 629 712 BlSNER X 3 8 5 5 6
Hitvmanatk 370 400 510 547 616  FliEREm 184 208 302 390 486
RaEpABET 1493 1672 1986 2252 2614  FRISHEA () 1 6 8 13
KEAE SRR ES 181 440 440 440 440  DEEBERIRE 6 7 10 13 16
HipKEItAR 316 286 286 286 286  VARTEATARFIE 184 199 286 369 457
KHfaGET 497 726 726 726 726 H&KREFR (BAXT) 2022 2023 2024E  2025E  2026E
ffRa 1989 2398 2712 2978 3340  EFiE 184 199 286 369 457
DEBRRNE 74 77 82 88 96  EFEREEE 52 18 46 18 17
BRI 3491 3596 3756 3926 441 IFIEHESH 321 296 203 243 272
R R T 5554 6071 6550 6992 7577  ARMEZEEHIL 79) (48) (50) (50) (50)
55 82 FB 18 17 21 26 38
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (161)  (102) 150 (233) (169
BRI 0.32 0.35 0.50 0. 64 0.80 HE (49) (15) (41) (12) (10)
BRRLF 0.18 0.21 0.22 0.35 0.42 REFNULRKE 267 348 594 335 518
FROEH 6.07 6.25 6.53 6.82 7.20 BEFX 0 (590) (442) (438) (447)
ROIC 12% 13% 14% 16% 17% HE#AMESR (32) 39 2 0 0
ROE 5% 6% 8% 9% "% RHAFNHASRE (32)  (558)  (443)  (438)  (447)
EFZ 40% 42% 43% 44% a4%  RUEEMERLE 1 0 0 0 0
EBIT Margin 8% 10% 1% 12% 3% AfFEEL 93 259 0 0 0
EBITDA Margin 20% 21% 17% 19% 20% IAFREF, FE (106) (121) (126) (200) (242)
1 9N: 313 16% 1% 14% 13% 4% HEmMERSR (508) 128 (55) 258 212
KR 1% 8% 44% 29% 2% MEERHPLR (534) 404 (180) 58 @31
BERE 37% 41% 43% 44% 4% HeRE) (298) 194 (30) (45) 40
Sk 1.6% 1.8% 1.8% 2.9% 3.5%  HMARNHAYIRE 1564 1266 1460 1430 1385
P/E 37.2 34.3 23.9 18.5 5.0 SHESHEAREH 1266 1460 1430 1385 1425
P/B 2.0 1.9 1.8 1.7 L7 el EHRER 0 (100) 269 23 208
EV/EBITDA 16.6 15.6 16.8 14.0 121 REasdeR 0 287 195 255 382
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：广电计量2024年前三季度营收同比增长10.01%
	图2：广电计量2024年前三季度归母净利润同比增长42.18%
	图3：广电计量2024年前三季度盈利能力有所提升
	图4：广电计量2024年前三季度期间费用率相对稳定
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