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B (003006.SZ)

202503822 H

EN (H4EF5T4R)

YA J=42

IR RE

U NRINENAE , BEEBRAE. FJMED
E IR eI HE
Vb &5 TEIE

3A 21 BB KA 2024 F iRk, 24 Fn 8] F B 32.54 1L
T, BH+51.8%, V34418 2.88 1L, Fl+20.7%, Fedflas
HFNE 2. 54 1L, FIHHT.77%, HF 2404 2 EIL 9. 29 1L,
Bl bb+39. 1%, 344108 0. 49 12T, Fk-12. 0%,

KERN

VR IEAAMAE RN G, B RB RS R — TR
1) R ¥: 24 FNH/ = k/IB/ LH EHEFTK
7.6/4.3/4.3/15.2 127 (B Fe+11. 5%/+18. 9%/+82. 1%/+104%), 4+
AR REXELEmRRKES, 24 FELH/IEARBRIEAN R
46.9%/13.3% (+12/+2.2pct); CRHLEASFEAL R, AREINEHT
BARFL R BT R E-FE K. 2) 97 dw: 24 F LA D/4
Jk A% /ODM ik % & Jdk 30.47/0.94/1.14 fz © ( B i
+59.9%/-20.5%/-6.1%) , E VL TA WA KEEZ | EZ4ERIRHT
it Ko WRIBR KA, 24 F035) AH ELET HHHAL R
T IPAPRMEPHLS 2, AER/QN/ZHTHHL S 1.
KR EEAF D, EMREHERKIE, BE KT HIE
/S EAE T B %ﬁ%kf}%/&%%ﬁ&tbﬁﬁ 24 AR K E 4R
b+3.8%, ZAEAFE/ A d ELEA FHH 53.2%/55.8% (F tb
+2.9/+0.9pct) , Nl # / = W K/ 7% B/ e/ &A%
+5/+4.2/+5.5/+0. 2pct. 24 F4E 5 A & 37.7% (B H+6. 5pct),
EFRBFGEmKRTHIET /oSN, AFEY KEEEAFER 5
HERECE. ARAKRE 40 BIFEFH, TR/ FARAE
3.6%/2.2% (R +0.2/-0. 3pct) , 4 #1% 8.8% (F -2 3pct).,
#8 I B 4R S| PR H — 2 89 S i T R BN

315 SHF L RN CHENKE Hil, %ﬁﬂ&ﬁ#%é%ﬂ’%&%@zﬁ
RA. N34 315 HIFFHRR B S ES S, HEK
FR R PGS o sk E @A A ANE BUR, 4
RS SR A, AMNMFLEEFER BT EBARA2EFTK
AR KIZH, KRR KR I E T FAF B A1
BTN, (GESITHR

BAVELF N SIME A R LKk E RS A8 - AL, i Frietd
SR KA, Tt S] 25-27 FaEF A5 R A 3.8, 5. 6.31C
T, BATM A PE A4 27, 20, 16X, Z4EH “EN” F4.
RPERT

RA A A K@ ) F R LA R R FH G R e B KRS 5K AR
AR ; T %58 F A FREA R T FGRE,

ik ARG — T AT A 5 B

ElEiESHRA

S BT (il $1130524050003)
zhaozhongping@gjzq.com.cn
o HiatE (Falk $S1130522090001)
zhangyanghuan@gjzq.com.cn
arim: Bt (Hulk S1130522080004)
yinxinyue@gjzq.com.cn

it (ARmM): 23.72 5%

HXIRE:

1. (AERMAAR ST 2Q IMNEFH, His+&TI5E

HEZHEE...), 2024.8.10
2. (AR ENRENR), 2024.7.24

3. (BERM ARSIE: 1Q AR A, BBkt
%K. HEHE...), 2024.4.20
ABRMGT) AR EFTT)
29. 00 700
26. 00 annWA“‘V\A r/ 600
500
23. 00 /,‘ Ve ‘“W N 100
20. 00 300
200

17.00 100
14. 00 0
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azEs  —— 'R iRm0

LEEFER (AEH)
b= 2023 2024 2025E  2026E  2027E
ENT NGB 2,144 3,254 4289 5363 6,605
Bl NI 33.00% 51.77% 31.78% 25.06% 23.15%
YIRS FI(E 5 7T) 238 288 378 501 628
DEIS V= lpe b 27.21% 20.74% 31.28% 32.71% 25.34%
PEBGRUREE(T) 0.555  0.670  0.880  1.167  1.463
BREEHMETAI 0.77 0.76 1.14 1.41 1.73
ROE(ABEAT)(HES) 17.18% 19.84% 23.59% 27.07% 29.01%
P/E 27.32 3580 2697 2032 1621
P/B 4.69 7.10 6.36 5.50 4.70
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SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARFTEHL) ¥~ ik (AR T8 % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-42 5 N 1,612 2,144 3,254 4,289 5,363 6,605 %A 302 356 395 581 723 1,012
Wk & 33.0% 51.8%  31.8% 25.1%  23.1% R & 225 228 264 324 402 494
ER-RIZ 5 ¥ -885 -1,065 -1,523 -2,019 -2,526 -3,082 5 178 173 283 301 377 460
%4 BN 54.9%  49.7%  46.8%  A7.1%  47.1%  46.7% Rk 385 456 386 393 403 414
£, ) 727 1,079 1,731 2,269 2,837 3,523 AR 1,090 1,214 1,328 1,599 1,904 2,380
%4 AN 45.1%  50.3%  53.2%  52.9%  52.9%  53.3% %8 62.9%  64.4% 61.7% 64.5% 67.7% 71.9%
R Xy ] -15 -19 -26 -42 -51 -63 LIRS 39 40 43 43 43 43
%4 N 0. 9% 0. 9% 0. 8% 1.0% 1. 0% 1. 0% Fa 509 513 660 706 731 748
&R -395 -669 -1,226 -1,561 -1,904 -2,332 %5 K 29.4%  27.2% 30. 7% 28. 5% 26. 0% 22. 6%
RS ON 24.5%  31.2% 37.7%  36.4% 35.5%  35.3% PR 67 65 65 67 72 78
I3 A -62 -72 -117 -154 -198 -244 R BT~ 642 671 823 878 907 931
%4 N 3. 8% 3. 4% 3. 6% 3. 6% 3.7% 3.7% % .8 - 37.1%  35.6% 38. 3% 35. 5% 32. 3% 28. 1%
5 K % R -44 -54 -72 -107 -134 -165 * & &t 1,732 1,884 2,151 2,477 2,811 3,311
%A AN 2.7% 2. 5% 2. 2% 2.5% 2.5% 2. 5% 4310 455 1 4 28 125 25 3
&A% AT AL (EBIT) 212 265 290 404 550 719 R A 3R 311 364 446 546 681 832
%45 AN 13.1%  12.4% 8.9% 9.4%  10.3%  10.9% AR Rk 131 111 165 198 246 302
% 9% A 4 4 2 7 10 17 R N 442 479 638 869 953 1,137
%4K BN -0.2% -0.2% -0.1% -0.2% -0.2%  -0.3% R 0 0 0 0 0 0
W ALK -13 -24 -6 -3 -4 -3 A K AR 9 19 63 7 8 8
N AME RS R -2 5 11 -2 -1 -1 e 451 498 701 876 960 1,145
Eegp & 7 9 5 5 5 5 &8 R RS 1,280 1,387 1, 450 1, 601 1,851 2,165
%A% AT A 3. 5% 3.1% 1.5% 1.1% 0. 8% 0. 7% N 430 429 429 429 429 429
& ol A 217 281 329 442 591 749 ko BLA]A 495 583 603 754 1,005 1,319
R IREES 13.4%  13.1%  10.1%  10.3%  11.0%  11.3% VO ARG 1 0 0 0 0 0
R SIEE -4 -1 10 1 2 2 AR AMSSH 1,732 1,88 2,151 2,477 2,811 3,311
CRTEIR 212 280 339 443 593 751
RS 13.2%  13.0%  10.4%  10.3%  11.1%  11.4% e R 5
ZEEEA -25 -41 -51 -66 -92 -122 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 12. 0% 14.7% 15. 2% 14.8%  15.5% 16. 3% E- U Eo
4 A 187 239 288 378 501 628 B 0.435  0.555 0. 670 0.880 1.167 1.463
VRO AR ARE 0 0 0 0 0 0 AR 2.974 3.230 3.377 3.728 4.312 5.044
12 & T E)4Y 4 A1 187 238 288 378 501 628 H R BEREER 0.543  0.772 0.758 1.144 1.410 1.731
EEES 11.6%  11.1% 8. 8% 8. 8% 9. 3% 9. 5% T R A 0.300  0.300 0. 300 0.528 0.584 0.732
iR E
PR % SO N ) &l aE 14.63% 17.18% 19.84%  23.59% 27.07% 29.01%
2022 2023 2024 2025  2026E  2027E B AR EE 10.82% 12.64% 13.37% 15.25% 17.83%  18.98%
4 A0 187 239 288 378 501 628 FN AR F 14.56% 16.26% 16.32% 19.95% 24.76% 27.77%
g it 0 0 0 0 0 0 Wk
El I ] 64 80 73 79 91 102 FELEMEKE 10.19%  33.00% 51.77% 31.78% 25.06% 23.15%
k2 B E -17 -2 -5 -12 -4 -6 EBIT 3k % -10.15% 25.03%  9.31% 39.58% 36.02% 30.81%
ERcw ] -1 15 -31 46 17 19 & A KR -17.83% 27.21% 20.74% 31.28% 32.71% 25.34%
% EHALLHR 234 331 325 491 605 743 B R 11.49% 8.83% 14.14% 15.17% 13.49% 17.75%
i -28 -84 -151 -149 -113 -120 k¥ 4 V]
gy -45 -52 106 -2 -1 -1 SN K 3K B R A 34.1 28. 4 21.6 21.0 21.0 21.0
B 0 0 0 5 5 5 PR 70.2 60.2 54.7 55.0 55.0 55.0
3% EHALHER -74 -136 -45 -146 -109 -116 ISR 72.6 7.7 64.7 64.0 64.0 64.0
A% A 35T 22 0 3 0 0 0 B % 7 B R4 101.2 83.6 70.2 55.5 45.4 38.1
%y 0 0 0 72 -100 -22 -3 4 %]
B -139 -145 241 -229 -254 -315 R /ARG -51.58% -55.94% -48.25% -49.23% -55.64% -61.97%
% F EHALAR -116 -145 -237 -157 -354 -337 EBIT #) 8 4R Bt £ -57.7  -60.2 -146.1 -57.6 -54. 6 -42. 6
EIERED R o 44 50 42 188 143 290 ® R 26.05% 26.40% 32.60% 35.38% 34.15%  34.59%
KB SR, BEIERFT AT
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6 ERREESRS

N 8] BT
T 5 F AR IR EF LRI R AT T A8 KR IF R RS AT

A% —AAR —AA —AK =AW ~AA TP AR RET BN “ENT R 1, A T

EN 1 6 17 22 56 BF245, A PR F35, A “BE" F 45, 2BFHHt

¥ 1% 0 0 2 2 0 HRE R4y, AT FHBRTENGELE,

Ll 0 0 0 0 0 K& 5T ¥R BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M

45 1.00 1.00 1. 11 1.08 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ ‘ " o
s A Py AR Sﬁj\]aﬁm(n) ST SARAN ﬁzﬁ_

1 2023-04-17 EN 19.20 N/A 7700 750

2 2023-08-12 SN 15.28 N/A 24,00 200

3 2023-10-22 ESN 15.91 N/A 200 130

4 2024-01-20  E A 14. 45 N/A 18.00 0o

5 2024-04-20 BN 18.28 N/A Eﬂg ED

6  2024-07-24 EN 20.99 26.70~26.70 8§ 8 8 X} § 8§ § ®

7 2024-08-10 EN 21.75 N/A 2 8 8 8 8 8 8
R B AIERI T
B RGHA -

FEN: AR 6—12 4 R LakiaE A 15%A L,
W MAAR 6—12 AN A W L3k kg B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L

ARG — R AEH R
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EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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
NB)7, BRI AR AT AR AT A 1R R a9 T A

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

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
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
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

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
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% 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.
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