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摩洛哥产能 
 

 
投资要点： 

 
⚫ 2024 2024 99.4 +33.0% 12.1

+35.6% 11.1 +30.2% 2024Q4 33.6

+41.8%/+28.8% 4.3 +45.2%/+34.4% 4.0

+28.9%/+40.6% 

⚫ 2024 24Q4 2024 99.4

+33.0% 2024 339.5 19.2%

EPB 521.2 40.0% 1378.8

35.3% 2024  8 

2024Q4 33.6 +41.8%/+28.8%

24Q4 4.3 +45.2%/+34.4%

4.0 +28.9%/+40.6% 24Q4

2024 7429 3498  

⚫ 24Q4 2024

21.1% -1.4pct

2024Q4 20.9% -2.2pct/-0.7pct 24Q4

2.05 / 5% 2024Q4 12.8%

+0.3pct/+0.5pct 2024Q4 6.1% -2.6pct/-2.7pct / /

/ -0.8%/2.3%/-1.1%/5.7% -1.9pct/+0.4pct/-0.7pct/-0.4pct

-1.7pct/-0.1pct/-1.2pct/+0.3pct

 

⚫ 2025

2024  2.99 FCA 

0.4 

2024 2.8 -1.2

2025  

⚫ + +

+ +

2025-2027 15.12 /19.38 /24.74

 

⚫     
主要财务指标 

 2024A 2025E 2026E 2027E 

 9937 12825 16590 21471 

 33.0% 29.1% 29.4% 29.4% 

 1209 1512 1938 2474 

 35.6% 25.0% 28.2% 27.7% 

 21.1% 20.8% 20.7% 20.6% 

ROE 18.4% 19.1% 20.4% 21.4% 

 1.99 2.49 3.20 4.08 

 29.6 23.7 18.4 14.5 
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事件 

2024 2024 99.4 +33.0%

12.1 +35.6% 11.1 +30.2%

2024Q4 33.6 +41.8%/+28.8% 4.3

+45.2%/+34.4% 4.0 +28.9%/+40.6%  

 

点评 

2024 24Q4 2024

99.4 +33.0% 2024

339.5 19.2% EPB 521.2 40.0%

1378.8 35.3% 2024  

8 

2024Q4 33.6 +41.8%/+28.8%

24Q4 4.3

+45.2%/+34.4% 4.0 +28.9%/+40.6%

24Q4 2024

7429 3498  

24Q4

2024 21.1% -1.4pct

2024Q4 20.9%

-2.2pct/-0.7pct 24Q4 2.05 /

5% 2024Q4 12.8% +0.3pct/+0.5pct

2024Q4 6.1% -2.6pct/-2.7pct / /

/ -0.8%/2.3%/-1.1%/5.7% -1.9pct/+0.4pct/-0.7pct/-

0.4pct -1.7pct/-0.1pct/-1.2pct/+0.3pct

 

2025

2024  2.99 

FCA 0.4 

2024 2.8 -1.2

2025  
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+ +

+ +

2025-2027

15.12 /19.38 /24.74  

 

 

1   2  

 

 

 

Wind   Wind  

 

3   4  

 

 

 

Wind   Wind  

 

1  

 

Wind  

 
 

2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4

营业税金率 0.8% 0.7% 0.4% 0.4% 0.8% 0.6% 0.4% 0.6% 0.7% 0.5% 0.4% 0.5% 0.5% 0.5%

销售费用率 0.7% 0.9% 1.0% 1.2% 1.2% 0.9% 1.0% 1.1% 1.1% 1.2% 1.0% 1.0% 1.0% -0.8%

管理费用率 2.3% 2.3% 2.1% 2.8% 2.5% 2.0% 2.6% 3.1% 2.2% 1.8% 2.5% 2.6% 2.3% 2.3%

财务费用率 0.2% -0.1% -0.3% -1.3% -0.7% -0.6% -0.1% -1.1% -0.4% -0.4% -0.7% -0.8% 0.0% -1.1%

研发费用率 7.0% 8.1% 6.8% 8.5% 5.3% 7.1% 6.2% 6.2% 5.7% 6.1% 6.0% 6.3% 5.4% 5.7%

费用率合计 10.2% 11.2% 9.6% 11.2% 8.2% 9.3% 9.7% 9.4% 8.6% 8.6% 8.8% 9.0% 8.7% 6.1%

所得税/收入 2.3% -0.5% 1.7% 1.3% 1.3% 0.6% 1.6% 1.7% 1.2% 1.3% 1.7% 1.8% 1.6% 1.9%

毛利率 24.5% 22.1% 22.5% 21.8% 21.8% 23.3% 21.5% 22.8% 22.6% 23.1% 20.7% 21.4% 21.6% 20.9%

归母净利率 16.2% 11.7% 13.6% 12.9% 12.6% 11.9% 11.5% 11.5% 11.9% 12.5% 11.3% 11.7% 12.3% 12.8%
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 9255 11673 15213 19719   9937 12825 16590 21471 

 2185 3158 3906 5189   7836 10154 13154 17048 

 94 44 14 94   47 64 83 107 

 4136 4973 6866 8767   40 51 66 86 

 59 76 99 128   237 295 382 494 

 1420 1840 2384 3089   576 731 946 1224 

 1362 1582 1945 2451   -67 -48 -71 -90 

 3531 4148 4220 4390   -4 1 2 2 

 0 0 0 0   1 0 0 0 

 2572 3086 3219 3366   -86 0 0 0 

 447 478 446 437   -29 0 0 0 

 148 134 120 106   1363 1708 2199 2821 

 2 2 2 2   33 25 23 15 

 361 448 433 479   1395 1733 2222 2836 

 12786 15821 19434 24109    173 191 244 312 

 5326 6988 8962 11546    1222 1542 1978 2524 

 20 120 90 70   13 31 40 50 

 4815 6240 8083 10476   1209 1512 1938 2474 

 491 628 789 1000  EPS�  1.99 2.49 3.20 4.08 

 520 520 520 520   

 69 69 69 69    

 451 451 451 451   2024A 2025E 2026E 2027E 

 5846 7508 9482 12066       

 607 607 607 607   33.0% 29.1% 29.4% 29.4% 

 4240 5259 6567 8237   34.2% 25.3% 28.7% 28.3% 

 384 415 455 505   35.6% 25.0% 28.2% 27.7% 

 6940 8313 9951 12043       

 12786 15821 19434 24109   21.1% 20.8% 20.7% 20.6% 

   12.2% 11.8% 11.7% 11.5% 

   ROE 18.4% 19.1% 20.4% 21.4% 

 2024A 2025E 2026E 2027E       

 1209 1512 1938 2474   45.7% 47.5% 48.8% 50.0% 

 301 432 503 615   1.74 1.67 1.70 1.71 

 -529 67 -818 -538   1.41 1.34 1.37 1.39 

 1058 2022 1645 2590       

 -728 -1004 -535 -758   84.4% 89.7% 94.1% 98.6% 

 -6 30 15 -90  ( )     

 -706 -972 -519 -846   1.99 2.49 3.20 4.08 

 -244 100 -30 -20   1.74 3.33 2.71 4.27 

 0 0 0 0  ( )     

 -516 -76 -378 -461  PE 29.6 23.7 18.4 14.5 

 -164 973 748 1283  PB 5.5 4.5 3.8 3.1 
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分析师声明  

 
 

 

投资评级说明 
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