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2024 EFEWREIEL TR 2. 16%, V3E2FERECIEK 4. 80%. 2AF] 2024
EHEFE390. 06 27T, RIELTPE 2. 16%; VAREEFE 35. 73 12T, [FIELiE
K 4.80%. WEHEKFBERERNERFRLIE, BINhHESRHIEE, HiF
PENFFET KA. EFIE/ BFERSH A 28.24%/9.42%, FLLEF)
+0. 03/40. 61pct, BFIEEIEKEFERTSEMEFINES SR, LA
BIS PR AN IENE. AR SBRAXRELEK 3.15 M pet, TER
2024 FHFENTEC Rk 2. 82 27T, EHERIEAJSCHULES 10. 80 27T,

IBONELSEIRF, RS TRL, 2024 FHENTIEINEIR 235. 4212
T, [EIEEIEK 4. 79%, HEURN 60.78%, [EILLIRF 4. 49pct N pct, TEH
NEFFEHEH S BRERE, BN EIRFEURA . PXIEE, 2024 F LY
FROMN RS/ MEIEC, SN /ME TR, JEMRKIECEIR,
EWEILLIEK 66. 71%, EERIEMTIFRSERS. 1IN, ARHFEHERNE
FERIESEkM, 2024 £ E¥FENRT] —HAT] # 752k, ENEZHAI) .
rIE L] BFEEF.

I AR, SISTIRBRER, AREmEE TIEZEM. ISH.
RKEAW, REVWETREERY, BELR., EIIMSIE = KR
%%, FEIAHRER M. 2024 &, ARFEURAMREETREERE, Bit
SThY 80 ZEcHheelR /=M th, HE B~ mESEXS .

TREIWATHARER, AF8ERSTiH. FRILERNEEE 2020 £
29.29 AETBE 202359 AE, LTHEHERED, 2024 F1-6 AE
RIZHSEHERIELIEK 4. 66%, BREIPIETE. MBE (HEIAMBRILEEHN
AEBRRUUIBSRIFI TR A R) FRTIBERE S %M, fIMERATRITIR
RAUAERGEA MR E S NMAREZR, TIENMAEEERHEDE. AaER
TENWESL, EREEEEEEEMNTR. R, BaiaaigsitmaEL 5%
LA, SBINTIAEEE, ARHIANTEESEREH.

MEer: ENEE. BT RTE; BOARRMER; TS SmE.

HEEW: ZEEERNEMEFTT, REBKREAME, RITTHEAAR
2024-25 FFYARFEFEHHTE 2026 FVAREEFE, Tt 2024-2026 FAF)Y3
B8 FEA 60.55/77.38/96. 18 /27T (2024-2025 Fi{EH 87.52/105.92 1
JT) , XRIPE 21/17/14 (%, 44F “hTFARH" K.

B FFm AN 55 565 2022 2023 2024E 2025E 2026E

BN (BRI 80, 822 74,019 76, 635 84,717 96,206
(+/-%) -24. 4% -8. 4% 3.5% 10. 5% 13. 6%
BFEERT 4273 4527 6055 7738 9618
(+/-%) -64. 5% 6.0% 33.7% 27.8% 24.3%
FhWE (T 0.50 0.53 0.71 0.91 1.13
EBIT Margin 4.7% 8.0% 10. 0% 11.3% 12.2%
BERFEEE (ROE) 6. 6% 6.7% 8.3% 9.8% 11.1%
m&EZE (PE) 30.4 28.7 21.4 16.7 13.5
EV/EBITDA 36.0 24.1 20.4 17.5 15.0
g% (PB) 2.00 1.91 1.78 1. 64 1.49
BRERIR: Wind, EfSIESRLFMRATUN i EEREERSEMBERATE
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BRIRIR: Wind, EfSIEHEFMIATERE
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FRRIR: Wind, EfSIESHEFMTTATEEE

FRRIR: Wind, EfSIESHEFMTTATEEE
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FERIKIR: Wind, EIEIESHEFMTAEE

FRRIR: Wind, EfSIESHEFMTTATEEE
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ESMH RETR KRN BHE (27T EPS PE

2022A 2023A 2024E 2025E 2022A 2023A 2024E 2025E

BRI FTIFR 6.07 717.24 0.36 0.45 0.55 0. 69 16.86 13. 49 11.00 8.75

T TR 9.78 193.55 0.31 0.44 0.74 0.98 31.55 22.23 13.23 10. 00

FREN  EiFR 5.90 472.79 0.27 0.40 0.51 0.65 21.85 14.75 11. 62 9. 11

EiE 23. 42 16.82 11.95 9.28

=—ET fFXmWm 15.29 1295. 82 0.50 0.53 0.71 0.91 30. 39 28. 66 21.40 16.75

BRBRIR: Wind, EfEIESHEFHRAEE RN

E: RITRLBIR Wind —EFUHA
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W 55 i 5 A {E
#EAFEE (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 21343 18072 29928 30356 34546  EAMKA 80822 74019 76635 84717 96206
RZUTFRIR 28469 27481 21723 28436 31761 5% 60800 52935 54618 59816 67779
BEEH 19738 19768 15361 19414 22132 EAEEERHIM 368 424 364 424 496
Hitbmahs e 9482 9156 9235 10209 11696  $HEHRMA 6302 6218 6131 6608 7215
REEZEH 105762 97633 99101 111269 122988 &M 2639 2651 2492 2565 2695
BlE &~ 23607 24820 29102 31872 34394 L EH 6923 5865 5364 5761 6253
EREEREAM 4438 4832 4640 4448 4255  WEERA (294) (463) 1088 797 729
BAM B = 22709 21516 21516 21516 21516  #H{&EE 746 (177) 538 369 243

BERERARNMESE
K HARRAUIR R 2239 2401 2061 1971 1881 & (146) 105 6 (12) 33
AR 158755 151202 156420 171075 185033  EfhUgtA (6860)  (6839)  (5364)  (5761)  (6253)
EEHERRZ SRR
faf& 6632 5937 6938 6502 6459  ELFE 4747 5343 7122 9102 11314
BT ERIR 28908 22693 22795 26190 29018  EdlANEUL 85 (26) 0 0 0
Hitvmanatk 32090 25785 24199 28874 31601 FiaRE 4832 5317 7122 9102 11314
RaEpABET 67630 54415 53932 61566 67079  FRiSRiEA 428 710 1068 1365 1697
KHAE S R R E % 21625 23556 23556 23556 23556  /DEIBREIRE 132 79 ) ) )
HipKEItAR 3491 4059 4916 5746 6498  VEARTEATAFIE 4273 4527 6055 7738 9618
KHfaGET 25116 27614 28472 29302 30053 HE&KER (BAX) 2022 2023 2024E  2025E  2026E
ffRa 92746 82029 82403 90868 97132  &FiE 4273 4527 6055 7738 9618
DEBRRNE 1043 1133 1133 1133 132 HEREES 189 (63) 7 3 3
BRI 64966 68040 72884 79074 86769 IR 2392 2871 2740 3081 3378
B A 158755 151202 156420 171075 185033  ARHETEHIK 146 (105) ) 12 (33)

e 94) (463 1088 797 729
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (1219)  (9537) 9465  (2836)  (1218)
BRI 0.50 0.53 0.71 0.91 1.13  HE (203) 92 @ ©) @
BRRLF 0.56 0.33 0.14 0.18 0.23 HREFNULRKE 5578  (2214) 18254 7995 11745
FRR R 7.65 8.02 8.60 9.33  10.24 HAFX 0 (3738)  (6831)  (5674)  (5677)
ROIC 7% 15% 16% 19% 200 HEREWER 27) 3573 303 0 0
ROE 7% 7% 8% 10% "% RHAFNHASRE 68  (327) (6188)  (5584)  (5588)
EF= 25% 28% 29% 29% 30%  ANEEMERLEE (85) 608 0 0 0
EBIT Margin 5% 8% 10% 1% 2% ABUREY 12022 1931 0 0 0
EBITDA Margin 8% 12% 14% 15% 16% IAFREF, FE (4724) (2825) (1211) (1548) (1924)
NS ~24% 8% 4% 1% 4h HERMANSR (13626) 452 1001 (436) 43)
BREEKE 64k o% 34% 28% 2% BARSMER 886  (730)  (210)  (1983)  (1967)
BERER 59% 55% 53% 54% 53%  HEH®a) 6531  (3271) 11856 428 4190
B 3.6%  2.2%  0.9% 1.2% 1.58%  KRMASKIYIREH 14812 21343 18072 29928 30356
P/E 30.4 28.7 21.4 16.7 135 HHASHERSH 21343 18072 29928 30356 34546
P/B 2.0 1.9 1.8 1.6 15 i EHRMER 0 (5270) 11891 2682 6484
EV/EBITDA 8.0 241 20.4 175 150 REEHHSR 0 (2887) 12094 1569 5822

BRBRIR: Wind, EfSIESESHSEATUN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：三一重工2024H1年营收同比-2.16%
	图2：三一重工2024H1年归母净利润同比+4.80%
	图3：三一重工盈利能力有所回升
	图4：三一重工期间费用管控良好
	图5：三一重工研发费用维持高位
	图6：三一重工ROE
	表1：可比公司估值表（20240910）
	财务预测与估值

