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1. Bdk: Q3 N4 15.3 74, Fl/3R+45. 4%/+40. 8%, H+F

L6/7/8/9/M 4551 H 7.9/3.4/1.9/2.2/0.2 F 4%/, L6 Lk Q2 49 s .

36. 1%32 9+ 3] 49. 2%, Q3 Bk 428.7 17, /3R EL+23. 6%/+35. 3%; THXIRE !

L P AFRFEIA3.2 /L, Fl/FRIA22.9%/436. 3%; &A1 H 1. GRARSE-W 24Q2 WimmiT : ERFR, BAKME,
Q3 % % ASP 27.0 7., F/3-15.5%/-10. 5%, afEeFl.), 2024.8.29

24Q01-Q3, » 3] BT 45E 34.2 7 4%, B rb+40. 8%, &% 1001.9 12T, 2. (BAREZE-W (02015.HK) 6 BiSSSiF : =2
FlH+22%, % % ASP28.1 F ., Flrb—14.7%. " ¢ - ;fms , ) 6 RHEIT : REEm
s BF ./ o

2, ¥ M : Q3 5% K&SGA %t M 4 A4 25.9/33. 6 1L, #F K&SGA 3¢ Al - _
£ 6.0%/7.8%, FIH-2.1/+0.5pct, FH-3.5/-1. Opot. 3. CERUSE-W 2401 MR ~IT | BAREFHISHGRR

[E, ##fF..), 2024.5.21

mfft (Bm) : 107.400 5T

3. #liE: (1) Q3 £4)% 21.5%, F/3-0.5/-2.0pct; L 4%
W %24 % 20.9%, B/3R—-0.3/+2.2pct; 252457 F A, B

/3REE=16.5%/+8. 4%, 24Q1-Q3, 3 LA E/ A FE L FE2HEH5 54 BHGD R & E(E 57T
20. 6%/19.9%, R t-0.9/-0.9pcto 189. 00 6,000
(2) non-GAAP © 2744 38.5 12, Fl/#Fi+11.1%/+156. 2%, non— - % A | 5,000
GAAP O 2% %54 2.5 B 7L, F/3REL-23.6%/+82%; % 4% 9. 0%, 190 jv A 7 4,000
B /3 tb—-1. 0/+4. 2pct. Q1-Q3 /3] non—GAAP T 2 X 114 4] 66. 31 129.00 [ R 3,000
T, BlHb=12.9%; %5 % 6.6%, Fltb-2.6pct; EE&EF)1.9 FL, 109.00 - === s R 2,000
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1. AlEAXERE. 1) EAEHEKREL, 03 N8 FEEPHKRA, £ 4 = = g

ERATHEZ 21.4 T, B/3KE-15.2%/-5.8%, f5shn 844k

SEFHGII, LAVFE 20.9%, ALFH. 2) % AE KGR, 5 A P R R

B T e T KAk, JRE Q3 132 & PR, T AT, R

B MAGTRINT % ATEEER ARE)

2. Q4 % 25 FRF: BATAS) TR ERy, AiTRcfARE1.2

TAmA L, AR 11-12 ARy EF Bk, &) AR 2R LR

N A% 3] Q4 T TAY 16-17 B 4w, Flrb+21. 4%729%; Bl 4327459 1RE 2022 2023 2024  2025E  2026E

127, R EHe+3.5% 10%; El A (FT) 45287 123,851 170,162 239,840 306,564
e - " 1 ge o RN 67.67% 173.48% 37.39% 40.95%  27.82%

25 SN a N [ RN E L, BAl AN A FAHEHEAN 3RS E(E ) 2,012 11,704 12,168 19,357 26,828

RS, e E RN 25 FIRE, BAARCEUFREAMTH o
fIE, NG EH 943 BEABFSE, 4546 AR A VAL, BEE AR, B '

525970/' 681.65%  3.96% 50.09%  38.60%
S D s . {
WHFLE X

PEE IS (5T) -0.95 5.52 5.73 9.12 12.64
E*Uﬁfﬂus fﬁfﬁmﬂzé& BRZEEME TSR 3.54 23.89 10.18 15.75 21.81

EABZELARRZO I, AV EE R KOOI R 55 BOE(IEE?A\E)% 4.49% 19.46% 16.82% 21.10%  22.62%
EWF I, MBI RE R AR S . KIAE 24-25 FNE S
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Mk ZRBEFNHE
HEEk (ARFTEHL) F 2 ik (ARTAET L)
2021A 2022A 2023A 2024E 2025E 2026E 2021A 2022A 2023A 2024E 2025E 2026E
EX 2T VPN 27,010 45287 123,851 170,162 239,840 306,564 il 27,854 38,478 91,329 113,087 141,218 178,350
k% 185.6% 67.7% 173.5% 37.4% 40.9% 27.8% R E & 601 1,738 4,391 5,445 7,665 9,786
EHE LS RA 21,248 36,496 96,355 133,033 186,297 236,986 Fay 1,618 6,805 6,872 14,781 21,917 29,623
%t A 78.7% 80.6% 77.8% 78.2% 77.7% 77.3% AR T 22,307 19,972 11,934 17,441 22,925 31,261
2 4) 5,761 8,790 27,497 37,129 53,543 69,579 s 52,380 66,992 114,526 150,755 193,726 249,021
%t 1 MA 21.3% 19.4% 22.2% 21.8% 22.3% 22.7% %.& i/~ 84.7% 77.4% 79.8% 81.3% 82.2% 83.7%
e A4 AW A 0 0 0 0 0 0 KA 0 0 0 0 0 0
%ot B N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B &% 4,498 11,188 15,745 19,839 25,533 30,658
CER S 1,101 1,010 0 12,422 16,549 20,540 %.& #* 7.3% 12.9% 11.0% 10.7% 10.8% 10.3%
% LA 4.1% 2.2% 0.0% 7.3% 6.9% 6.7% IX2 v 2,813 4,377 6,809 8,309 9,809 11,309
%32 3 2,392 4,655 0 0 0 0 EX R 9,468 19,545 28,942 34,636 41,930 48,655
Yot B N 8.9% 10.3% 0.0% 0.0% 0.0% 0.0% %.& 15.3% 22.6% 20.2% 18.7% 17.8% 16.3%
A F A 3,286 6,780 10,586 13,953 19,187 23,912 x =%t 61,849 86,538 143,467 185,391 235,656 297,676
%A £ A 12.2% 15.0% 8.5% 8.2% 8.0% 7.8% [EIRE S 37 391 6,975 7,975 9,975 10,475
B ALHT A (EBIT) -830 -3,029 8,455 12,455 20,206 28,192 B A 3R 9,376 20,024 51,870 72,060 90,561 115,201
%t 1 MHN 3.1% 6.7% 6.8% 7.3% 8.4% 9.2% AR A 2,695 6,958 13,897 20,419 28,781 36,788
w4 % A 677 870 1,997 1,064 1,302 1,617 FoBh K 12,108 27,373 72,743 100,455 129,317 162,464
%t 1 MHN 2.5% -1.9% -1.6% 0.6% 0.5% 0.5% KR 5,961 9,231 1,747 3,747 5,747 7,747
EVR SN 2,715 4,748 8,402 8,402 8,402 8,402
% 4k 20,785 41,352 82,892 112,604 143,467 178,614
ES S, 0 0 0 0 0 0 X0 3:53°F 1 41,064 44,859 60,143 72,355 91,757 118,630
%% 7T #) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% £b mA 1 1 1 1 1 1
&k A 1,017 -3,655 7,407 10,754 17,807 25,127 K o Be A8 42,585 45,051 60,366 72,578 91,980 118,853
ok F) 1 F -3.8% 8.1% 6.0% 6.3% 7.4% 8.2% DX 3. EX°E- 0 328 433 433 433 433
EX T Y& St B RAR B4 61,849 86,538 143,467 185,391 235,656 297,676
AT A i 153 2,159 10,452 13,520 21,508 29,809
#)  F 0.6% -4.8% 8.4% 7.9% 9.0% 9.7% b 547
P 1% 4 169 127 1,357 1,352 2,151 2,981 2021A 2022A 2023A 2024E 2025E 2026E
T AEFF -110.4% 5.9% -13.0% 10.0% 10.0% 10.0% # B
&AL 321 2,032 11,809 12,168 19,357 26,828 Y 8 017 -1.04 5.95 5.73 9.12 12.64
YRR A 0 20 105 0 0 0 N 19.88 21.52 28.34 34.10 43.24 55.90
V3 T B 8 69 AR 321 2,012 11,704 12,168 19,357 26,828 BREFLESA 4.04 3.54 23.89 10.18 15.75 21.81
FAF n.a na 9.5% 7.2% 8.1% 8.8% 5 PR A) 0.00 0.00 0.00 0.00 0.00 0.00
| HRE
ALREE ARPEFA) S 0.78% 4.49% 19.46% 16.82%  21.10% 22.62%
2021A 2022A 2023A 2024E 2025E 2026E LS W S X 0.52% 2.33% 8.16% 6.56% 8.21% 9.01%
& A 321 2,012 1,704 12,168 19,357 26,828 BAF R BE 3.71% 5.20% 13.79% 13.26% 16.85% 18.48%
PE-3 &% ¥ 0 20 105 0 0 0 #HKE
IS0 1,456 3,143 572 -1,670 2,344 -2,988 EFRHFURAEKE 185.62% 67.67% 173.48% 37.39% 40.95% 27.82%
EBBKE EBIT 3 % % 408.34%  264.97%  379.11% 47.31% 62.23% 39.53%
FER LT 6,616 5,035 36,612 9,240 14,023 19,484 AR 3 K A 111.96%  525.97%  681.65% 3.96% 59.09% 38.60%
@ EEHALH R 8,340 7,380 50,694 21,611 33,424 46,282 Bk FHEE 70.04% 39.92% 65.79% 29.22% 27.1% 26.32%
KA 3,445 5,128 6,507 7,467 9,582 9,582 T AEERS
By 504 922 16,117 2,900 2,100 5,100 oMk R B R 1.6 0.7 0.3 0.5 0.6 0.6
b -308 -159 9,622 1,702 2,398 3,066 BB R 4 R K 22.6 41.5 25.5 29.3 35.5 39.1
¥ FiEHAAH K 4,257 4,365 12 2,865 9,284 11,616 LA IR KR 4 R 106.2 145.0 134.3 167.7 157.1 156.3
MAR 11,006 2,469 1,186 0 0 0 B &R R iR 46.5 62.3 39.1 37.6 34.1 33.0
AR F 5,704 3,080 -1,001 3,000 4,000 2,500 X $ ¥
ES) 0 90 0 32 55 78 ES Rl 81 46.61% 53.35%  -122.50%  -127.72%  -127.01% -127.43%
# K iE PSR 16,710 5,639 185 2,968 3,945 2,422 EBIT #] & 4% FE43 4¢ -13.1 285 98.0 394.3 370.1 363.3
R &4 RE 20,321 9,925 50,911 21,758 28,130 37,133 R E 33.61% 47.78% 57.78% 60.74% 60.88% 60.00%
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMEAL, 75TEEARRAREFRE. AR EANSTH RS EAER LT L5301, F42 KB HAE K069 2B P2 09 &
PV NCEE E:) 8

ARERASLFZR, EEMORHTRARAY L ZEMTIER, 2R TENEAHAREAY T, AMRERBGETIIAREBRTAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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, BEIEFRT A AIAET i,

AR R E T P B AR BAIERMABPTA, KRG —miAl.
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w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353
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FAERKE 5 # KR 8 & 18 # 1806

[VERF] [ARE]
ESEEHRES ESESHR

) 76 — T 4% ) 75 B




	BaoBiaoZhaiYao

