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1. (E$ERRIS 2024 fFiR& 2025 F—RSIE) |,

2025.4.30

2. (EERRR 3Q24 WESIE) , 2024.10.30
3. (E4ER%H 1H24 VERSIE) , 2024.8.28

AERM(GT) Az EE(BATT)

45.00 1,800

42.00 1,600

39.00 1,400

1,200

36.00 1,000

33.00 4 800

30.00 233

27.00 200

24.00 0
LAFEFER (AEMH)

=) 2023 2024  2025E  2026E  2027E
EN (BT 12,042 10,164 11,315 13,407 16,139
B\ Ig KR -4.36% -15.60%  11.33% 18.49%  20.38%
13&EFEERTT) 2,527 -556 236 512 907
IFEHER IR -36.84% -122.02% N/A  116.52%  77.19%
REEERIE(T) 2.584 -0.573 0.244 0.528 0.935
BREEUIESTEM 273 1.19 3.22 1.97 1.91
ROE(AEBLAE) HEEH) 9.38%  -227%  0.95%  2.04%  3.53%
P/E 2199  -5585  114.75 53.00 29.91
P/B 2.06 1.27 1.09 1.08 1.06
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M. ZRMEAN 2
HEE (ARPAFT L) KAk (ARFPED L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-XT 3 9N 12,591 12,042 10,164 11,315 13,407 16,139 %R 3,954 3,836 2,574 2, 607 3,127 3,810
Wk E -4.4%  —15.6% 11. 3% 18. 5% 20. 4% )oR L& &} 7,910 7,916 6,909 7,428 8,800 10,591
EE L H A -6,568 -7,535 9,039  -8,882 -10,391 -12,363 Fo 2,463 3,001 2,963 2,784 3,256 3,874
%4 BN 52. 2% 62. 6% 88. 9% 78. 5% 77.5% 76. 6% H AR T 639 1, 540 1,378 1,249 1,274 1,307
EX| 6,023 4,507 1,125 2,433 3,017 3,777 WA 14,967 16,292 13,824 14,068 16,458 19,583
%A BN 47.8% 37. 4% 1. 1% 21.5% 22.5% 23. 4% W 38. 8% 34.5% 29.3% 30.1% 34. 4% 39. 4%
B A A4 B e -58 -75 -96 -107 -121 -138 KIIT 124 100 87 87 87 87
%A BN 0.5% 0. 6% 0.9% 1. 0% 0.9% 0.9% o 17, 891 25,588 28,792 27,495 26,175 24,831
GAE %R -74 -89 -145 -147 -166 -189 % 46. 3% 54. 2% 61. 0% 58.9% 54.7% 50. 0%
%A BN 0. 6% 0. 7% 1. 4% 1.3% 1.2% 1.2% R~ 1,576 1, 640 1, 651 1,733 1,814 1,894
E %A -323 -383 -600 -735 -828 947 23,655 30,909 33,375 32,617 31,378 30,113
%A BN 2. 6% 3.2% 5.9% 6.5% 6.2% 5.9% 61. 2% 65. 5% 70. 7% 69. 9% 65. 6% 60. 6%
B K 3% A -724 -727 -663 -622 -701 -801 38,623 47,201 47,200 46,685 47,836 49,696
%K BN 5.8% 6. 0% 6.5% 5.5% 5.2% 5. 0% (RT3 10, 386 8,386 9,919 10,554 11,057 11,989
AALATA)E (EBIT) 4,843 3,232 -380 820 1,202 1,701 AT #R 2,540 2,656 2,737 2,996 3,248 3,561
%A BN 38.5% 26.8% n.a 7.3% 9. 0% 10. 5% HAuiREh 7B 634 488 988 190 179 151
w49 A -212 -239 -314 -899 -956 -991 A QAT 13,559 11,530 13,644 13,740 14,484 15,701
%K N 1. 7% 2.0% 3.1% 7.9% 7.1% 6.1% K5 4,179 4,685 5,070 5,070 5,070 5,070
AL K =51 -190 -455 -50 -50 =50 AR 5 B 2,030 2,304 2,281 1,240 1,240 1,240
N AMAL T Sl & 10 0 0 0 0 0 iR 19, 768 18,519 20, 995 20, 050 20, 794 22,011
EE g - 4 -5 -12 20 20 20 & B AR AR AR 17,726 26,926 24, 471 24, 801 25,108 25, 652
%A% AT A1 79 0.1% n.a n.a 5.1% 2.8% 1.7% b A 892 978 971 971 971 971
R R 4,769 3,029 -839 394 718 1,182 K 4B A 9,000 10,946 8,867 9,009 9,316 9, 860
R UREES 37.9% 25.2% na 3.5% 5.4% 7.3% IR AR E 1,128 1,756 1,734 1,834 1,934 2,034
ER 2 e -4 -3 -6 2 2 2 R F AR AT 38,623 47,201 47,200 46,685 47,836 49,696
AT A1) 4,765 3,026 -845 396 720 1,184
FUREES 37.8% 25.1% na 3.5% 5. 4% 7.3% RS
KigtE:A -553 -376 185 -59 -108 -178 2022 2023 2024 2025E 2026E 2027E
PR3 AL % 11. 6% 12. 4% na 15. 0% 15. 0% 15. 0% HR A4
4 A 4,212 2, 650 —660 336 612 1,007 E-3rEie-1 4,483 2.584  -0.573 0. 244 0.528 0.935
I HOR A AR B 212 124 -104 100 100 100 AT 19. 863 27.539 25.195 25. 581 25.897 26. 458
13 5 FF N 8] 654 F)08 4,000 2,527 -556 236 512 907 FRZTALHR 0. 564 2.728 1.192 3.217 1.969 1.908
A E 31.8% 21. 0% n.a 2.1% 3.8% 5. 6% HE AL A 0.178 2.158 0. 000 0.097 0. 211 0.373
A
ALREX ARFEFAL) FR A FE 22.57% 9.38%  -2.27% 0.95% 2.04% 3.53%
2022 2023 2024 2025E 2026E 2027E b8 Wk X 10. 36% 5.35%  -1.18% 0.51% 1.07% 1.82%
4 A 4,212 2, 650 —660 336 612 1,007 N W NS 12.56% 6.66%  -0.71% 1. 62% 2.33% 3.18%
PR S &1 212 124 -104 100 100 100 HkE
HE LA 3k 1,120 1, 670 2,251 1,914 1,939 1,965 ETLFMNEKRE 57.73%  -4.36% -15.60%  11.33%  18.49%  20.38%
B2l &1 281 273 -95 1,539 991 1,039 EBIT 3 K % 49.31% -33.27% -111.75% -316.09%  46.48%  41.56%
TERELHD -5,110  -1,925 -338 -665 1,630  -2,157 ERIRCE S 47.20% -36.84% -122.02% N/A 116.52%  77.19%
BEEFHAALEHRK 504 2, 667 1,158 3,125 1,913 1,853 ERAEKE 47.85%  22.21% 0.00%  -1.09% 2. 46% 3.89%
AT & -5,253 7,796  -2,821  -1,369 -696 -696 FrEEESH
S -295 -167 164 -200 0 0 JE KR K B 4% R S 158.9 201.2 230.2 207.2 207.2 207.2
i -138 -27 25 20 20 20 5 R A R A 115.2 132.3 120. 4 114. 4 114. 4 114. 4
BFFHRSHR -5,686 -7,990 2,632 1,549 -676 -676 JEAT IR KR 4% R 4 65.9 80. 6 73.1 80.0 70.0 60.0
REE Sy 372 8,036 201 188 0 0 AR A RS 414.7 587. 4 823.4 689.7 539.4 412.0
L€ S0 7,259 -845 2,875 -684 503 932 ke h
B -852  -2,054  -2,662 1,047  -1,220  -1,425 AR/ R G 58. 49% 33.72% 49. 06% 50. 52% 49.70% 49. 44%
HEFEFHARALEH R 6,779 5,137 414 1,543 -717 -494 EBIT £ 8 4% K 43 4 22.9 13.5 -1.2 0.9 1.3 1.7
e RE 1,603 -183  -1,056 33 520 683 AR E 51.18%  39.23%  44.48%  42.95%  43.47%  44.29%
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3 BF

T4 P AR PR F DA
Bl —AR —AR =AA =ZAA FARA
EN 1 3 6 12 26
B 0 0 0 1 0
P 0 0 0 0 0
AR 0 0 0 0 0

5 1.00 1.00 1.00 1.08 1.00

Rk RIREIE

E S we & AR

FEN: AR 6—12 4N A R L3k E A 15%84 E;
W MIAKK 6—12 AN A M L3kig B & 5%—15%;
P AR K 612 AN R EFHEEAL ~5%—5%;
R AR 6—12 AN A N TF3haE A 5% L,

3% AR K AR IR L F AT

T P AL RARE LA RIWN CENT R, H CHET R
200, B CPBT FI, A AR F AR, 2ETFHHER
R ARy, AT HFHRT G EFE,
RIS 5T IR

1.00 =FEX; 1.0172.0=34 ; 2.0173.0=¥ |

3.0174. 0= 4%
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@ FRSEESRS N E) BT

FeH A
B4t AR AN 2 HiE AR BEEEEARAME, CREEIERLTFRLETE,

T/ RO B A A, #HE. SR, B 4. FIR, ROETRRAN ARG s XiE R, 2dPHBLRGFI A, FK, FEAELAH “BEiLFkRNA
PR 87, B RIS S ATAEAT A 1R &6 9 fefd 2

ARER AL T EEIERALF XA RIAA TE AT TAFRF BT TA, [2ESIERALFTRA R X E2AZ L0 EH M fo M TAFETRIE. ARE
RBAEBHRARQRR XA, LMLk, HARETENET S LA ROFT RIRE N ERTHREFAR—RK, BEIERTRE R ARE P05 04
HE AR AEAT B AR R R K R B A KA AT R AR 2T, BARE P TR, SR TN RBARE AR N T KA G FI0T, & REF il sty if
T, ThAMEALE, 7T RERNRRBEARE, KARRANEfH T EmEEEIEAL T L5 P45 R HEIME B AE LAY AR 0BT 4 69 &
RARR R AR o

AREBRALFZR, BETREYRERAAELZEMIER, ERTEGEARZHEIFT, AMERZGEMIEARSRIAATREA T RGNS, TH
THEEURTRESTARTH . AREFTRAGIERIERIT LGN, MEKBETRETICEY RN, TG LG TRRERRG AN,

EPRSEEINESIEREETRY AAREEZAMGAZ TR, DREAAREAFERT ARG E—RE. ERAFLRELN TR L& L Ldoin a9 35T
FF TR 6 F 0k = 5, AN LAEE L ALHITHEE, BEIEFEBORBRIREAR ZHERAREGEMELRENREG FELF RN, AR (FALRE)
HRRE BT REAS . MEFTOREERMEALERELTRMARA . FE, AR S ORLREEZN, BEIERTHRE P 69 R 3T R AR D
fTiefk, AT B 4% 3 Ay s AT A AN A .

FREAFGFERAT, BEIERQ XTI TR RHA RS T RN )T KATOIER A HATR S, 7T A A XN 8] E 4R 4 S 5 BB S AP & RR §-o
AREAEBTBRE, AALAELREFEILEANTRAFOLKE, KB ZHRREGOAR. BEIERF R EMAAND KRERALABEIERAGE
Fo RREXM THRMBART EBHENE, PRAFSEHOIEATRAER, AE GEAMRRTHESHEEAK) , RSN EEIERED AR EF PR
it 28 % F C3 48 (4 C3 ) AT HME M AMEAT Q40N EFFBIAE EANHE P HHKRIL, BRRE R, FEMAAMTHEEF X THECIERR L%
T EMENREE, T AREFTRAGIEATIER R SRR T L, KRS ARER A F 600230, 4R B SIERFTTRELATRN, EETHRE, B4E

F IR K F A,

% B £ E R S AT I IAA K ZE AL, W B ZMM IAA A K ZT ARIZER T, RRE TR R E EIE R &) R E ARSI IAA G B AT
FRFR, BEIERRALARET T,

HAREART ¥ B AL A . BEIERRRITA, R —A,

L& E%Y. 3 Bl

W36 021-80234211 W6 010-85950438 W36 0755-86695353

W46 : researchsh@gjzq. com. cn #[i46: researchbj@gjzq. com. cn W46 : researchsz@gjzq. com. cn

BiZ: 201204 WSk : 100005 WR%: 518000
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