=] 3£ JiE 75

SIMOLINKE SECURITIES

H ML (000589.S2)

2024 10 H30H

EN (HFHTER)
GRS
SESHSRE

AP ERIREE , I MAaYE FiRittdt

b 45 18 I

2024 10 A 29 BNE KA T 2024 5 3 T4k, 2024 Fi =%
FIE L AN 78. 4 1L, BLIghm 11.45%; V384 +1iE 5. 6 ¢
T, BT 10.8%; Ho 3EF %25 2R B BN 26.7 1C
L, BIEK 2.8%, FRILTFF 2.4%, 1384 F)iE 1.34 1T, Bt
T 53. 6%, FRILTF R 39%.

ZESH

MM F AAREEmBRFES, NALRGAHDE. S FUARF
MAsFa BT AN NEANR, KEBFMIBTLA EFILEA 3
A FAE R AF AT 8 mAGKRT, 2T A EFITENK S A
TR ER R 6 mayK-Fo FIHoNGRREETAE TFE K
HES, FABEEREFELRMX, 2WIEN L 222 A E0*
FARE K®joh, HARE R AEA R EF AT LT AR EHGH T
T, AsEAFAEAL L 2T G @RvR, BEFE A RAFRK. & &
B E B RAAAIAE KIE L3R, RA LA FEEAGH TIE,

A K FMIER B AR Y Hk, TRAHE—FHL. 5F 3 A
o B] ALK 8 AR N 8] KA E 600 T K F R TR AR
REHIIEIR B, 9 H R 8) AT 8] 51 M AT S AR IS T A [k v A
3] %R AR = AR B R3S &K, AT T NCE B ST AT
Bty (LB BRFIER ). A IR B TIRFT 7N KA
HEERABEGCEABRT A EE @D ) BRI T LR
FIE R A H Ae) (BFETIED), Ak =4 8BNS
HHMEEFELRPETE, KRN SRR S = BN
Bk, FRBEREZ”

BFmM,. HESTEE
NEHBEATRAEBE RS L, 2RSS EELH SR
&, ACRKA B W I M T L6 RILA F Ao & S LM A9 F B0 AL,
el ik AL S K 12 E 8 B &M ARE & e RAH
# Lkt N e — R AR, RAVAE N 5] 2024-2026 F)3 4
HANEANH A T AT, 8.05 12T, 9.73 12t (A8 LT ATIE T A
W ES AR 28%. 27%. 23%), LATTAELXT & PE AEMA 4 A A
11.39/9.91/8.2 1%, #4£4F “FEN” 4%,

RN A KM@ Fh ; #7 7F R AR T S BE) BT Fm
Bl BRY S BEE, HEf K@k, LEEH; KEARIT.

BE 5 M R e — A A 5 A

ERitbTA

aUH: BRkz (Hulk S1130521050001)
chenyi3@gjzq.com.cn

SHH: =& (Bulk S1130523100003)
lihanyu@gjzq.com.cn

i (AER™H): 5.135%

LIPS i

1. (RMRIRAT ST LESHE, REYENaSH—F
5e&), 2024.4.16

2. (RMBIRATIREMR: EWWE, SAERRELGR
BFMY, 2024.2.23

ARHGD) R EB(EATT
8.00 1,000
1 900
7.00 800
6.00 [
5.00 [+
4.00
2 8 2 =
o — <t o~
= S S 2
N N N N
RS SRR IR0
AREFRER (AEH)
b= 2022 2023  2024E  2025E 2026
BN (BATT) 8, 440 9,601 10,513 11,806 13,236
E Ol R 15.00% 13.76%  9.50% 12.30% 12.11%
VA& EFEE R T 429 833 700 805 973
)38 FEE KRR 15.97%  94.19% -15.90% 15.00%  20.88%
5 TS o) 0.374 0. 692 0.450  0.518 0. 626
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S'2 5 N 7,339 8,440 9,601 10,513 11,806 13,236 Ll s 2,113 3,346 3,432 3,503 3,602 3,674
k& 7.8% 15.0%  13.8% 9.5%  12.3% 12.1% )R E & 2,260 2,773 3,195 3,433 3,744 4,052
EX-RT 593 -6,185 -7,029 -7,469 -8,576 -9,549 -10,605 o 953 1,255 1, 605 1, 645 1,779 1, 801
%4 BN 84.3% 83.3% 77.8% 81.6% 80.9%  80.1% AR P 620 603 163 193 215 239
£ 4] 1,154 1,411 2,132 1,937 2,257 2,631 AT 5,946 7,977 8,395 8,773 9,339 9,766
%4 E N 15.7%  16.7%  22.2%  18.4%  19.1% 19.9% %8 46.2% 50.6%  47.5% 46.3%  45.5% 46. 3%
Bk AL B e -38 -40 -50 -42 -47 -53 * 666 683 532 532 532 532
%4 N 0. 5% 0. 5% 0. 5% 0. 4% 0. 4% 0. 4% B % %~ 5,363 5, 861 6,971 7,877 8,922 9,115
HEER -251 -312 -369 -421 -472 -529 %5 K 41. 6% 37.2%  39.4% 41.6%  43.5% 43.2%
%4 NN 3. 4% 3.7% 3.8% 4. 0% 4. 0% 4. 0% LR 442 507 583 573 533 498
ERRA -360 -391 -433 -315 -366 -424 AERAF 6,930 7,784 9,281 10,177 11,182 11, 340
R T ON 4.9% 4. 6% 4. 5% 3. 0% 3.1% 3. 2% %8 K 53. 8% 49.4%  52.5% 53.7%  54.5% 53.7%
& -206 -263 -323 -357 -401 -450 F =8t 12,876 15,762 17,676 18,950 20,521 21,106
%4 E N 2. 8% 3.1% 3. 4% 3. 4% 3. 4% 3. 4% #3045 3 1, 669 1,915 2,886 2,738 3,330 2,746
B A ATALE (EBIT) 300 404 958 801 970 1,175 B A+ 3R 3,839 3,612 4,333 4,690 5,118 5,626
%45 AN 4.1% 4.8%  10.0% 7. 6% 8. 2% 8. 9% AR B AR 560 550 1,006 896 961 1,036
% 9% A -33 48 -40 -75 -126 -151 A A 6,068 6,077 8,225 8,324 9,409 9,408
%4 E N 0.5%  -0.6% 0. 4% 0.7% 1.1% 1.1% * B 735 1,402 720 1,675 1,675 1,675
W ALK -14 -45 0 0 0 0 2 KA R 133 1,801 1,586 1,586 1,589 1,592
NARMERF N E 0 0 0 0 0 0 e 6,935 9,280 10,531 11,585 12,673 12, 674
A 13 22 12 12 12 12 38 R AARE 5,917 6,450 7,089 7,309 7,792 8,376
%A% AT A 3. 3% 5.1% 1.3% 1. 6% 1. 4% 1.2% b A 956 1,148 1,204 1,555 1,555 1,555
2 o A 393 451 956 745 857 1,036 k4 BLA)iE 1,829 2,125 2,676 3,097 3,580 4,164
R IREES 5. 4% 5.3%  10.0% 7.1% 7.3% 7.8% VARG 24 32 56 56 56 56
Bk Sk E -4 -16 -21 0 0 0 AR AR S ST 12,876 15,762 17,6716 18,950 20,521 21,106
H AT A 390 435 935 745 857 1,036
RS 5.3% 5.2% 9. 7% 7.1% 7. 3% 7.8% b A7
BT 1% 4% -20 -4 -95 -45 -51 -62 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 5.1% 0.8%  10.2% 6. 0% 6. 0% 6. 0% E ¥ ET
% A1) 370 432 840 700 805 973 H NS 0. 387 0.374  0.692 0.450 0.518 0. 626
VRO AR ARE 0 3 7 0 0 0 R 6.187 5. 621 5.889 4. 699 5.010 5.386
1 & T B A8 4 FliH 370 429 833 700 805 973 H N BEAEBR 0.299  -0.097  1.651 0. 845 1.039 1.325
EEES 5. 0% 5.1% 8. 7% 6. 7% 6. 8% 7. 4% TR A 0.100 0.200  0.200 0.180  0.207 0. 250
2E 23
P h % O N ) % ok aE 6. 25% 6.65% 11.75%  9.58%  10.34% 11. 62%
2021 2022 2023  2024E  2025E  2026E BRI EE 2.87% 2.72% 4. 71% 3.70%  3.92% 4.61%
& A8 370 432 840 700 805 973 FN T ARANEF 3. 40% 3.49% 7.04% 5.69% 6.37% 7.71%
VR ARG 0 3 7 0 0 0 EEE 3
ERELE 319 460 507 539 595 641 EE R HFPAEKE 7.79% 15.00% 13.76%  9.50%  12.30% 12.11%
kB E -38 51 158 135 187 215 EBIT 3k % -59.27% 34.91% 136.85% -16.31% 21.08% 21.08%
BERETH -365 -1,054 483 -60 29 231 & A K E -67.52% 15.97% 94.19% -15.90% 15.00% 20. 88%
BEEHALSR 286 -111 1,987 1,314 1,617 2,061 BF A KE 11.81%  22.41% 12.15%  7.21%  8.29% 2.85%
AT R -930 -1,028 -1,734 -1,435 -1,600 -800 FEETERD
H#F 131 -230 -103 0 0 0 K2 R B4 R4 42.3 50. 3 56.3 60.0 58.0 54.0
k) 13 38 33 12 12 12 Vol R 46.0 57.3 69.9 70.0 68.0 62.0
BEEHALER -786 -1,20 -1,805 -1,423 -1,588 -788 R AT KK B4 R4 82.8 76.0 84.2 86.0 82.0 80.0
JEA R 1,008 5 20 -200 0 0 B % 3 B R4 229.7 231.5 235.5 225.7 208. 6 185.8
B A 3R -125 2,660 212 807 592 -585 [ % 8- %]
b)) -237 -198 -365 -427 -521 -616 0/ ARG 4.89%  24.40% 22.44% 31.76% 36.08% 25.79%
£ T &I AHER 646 2,467 -133 180 71 -1,201 EBIT A £ AR 3 4 9.0 -8.5 24.0 10. 6 7.7 7.8
REeBARE 141 1,162 56 71 100 72 W R 53.86% 58.88% 59.58% 61.14% 61.76% 60. 05%
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