BEEIES 2024 %10 829

MBTH (603198.SH) =)\ (#imimag)

YA |=4A

IEFMRRE

BaixEd
BAPHERESTE, Q3 HIMIEA RN st umi ¢ s113051911000)
liuchengian@gjzq.com.cn
JVESTEHE SYHE: HHE (Bl S1130524040003)
2024 10 A 29 B, N3 E 24 F=FH, NAKABIK55.1  yetao@gjzq.com.cn
17T, F+13.8%; Va#44] 20.1 12T, Fk+20.2%; Fedf)z#
#F120.0 127, FIH+23.9% ¥, ¥ B ERABTKITILL, 4 (ARF): 63.53 5%
FlEb+2. 3%; JaE4 A 6.2 107, FlE+2.9%; dedkiag 4 Al 6.3
{7, F)H+8. 5%, SRR -

ZFEDh 1. (OEFBEATSE: Q2 FIITETN, SR,
WEHEEA KA 1) 57 R, 2401-03 F Z 4/ HBBEI AR 5004817

BA42.5/10.1 1L, FIL+18. 6%/+2.4%; ¥, £ 3 HARA 5 (wEmmamSiE: ol WEHEFE, FREksER
Bk 13.0/3.4 12, RIH+T7.1%/-9.2%, Fﬁ:%#’]%ﬁiﬁ‘ B 4py, 2024.4.26

HRBE DGR S TFH. 2) 9 RBA, 2401-03 5 A/ E 55
A=A E I 38.0/14.5 124, FE+20.7%/+2. 7%; HE+, ¥ Q3 %

‘ ; ARMGT) RREBERTT)
AFEIEAN1.2/5.2 12T, Flrb+6.8%/-3. 6%, H #HEAD &4 95 00 1,200
2403 K H /BN RAETI R Z DA H 782/640 K, LT L, 8700 1,000
MR EMRA: 1) 2403 13847 FH 36.5%, & 2303 AEXE 79.00 7| 8%
FIH+0. 2p0t, %8 Q3 S RME A B THAESRA, $@E2A 0 Y] |
REF N E, F B SN LT A A ER AR A, 55 00 200
B % M E TRk AR AT A1 3558 . 2) 2401-03 A LI 57. 4 1L T, & 100 & - - 0
Bl 498 5 )6 B H+10. 4%, o5 B4 Q3 45 £ AL R b 4, 2403 E s s g
AER AEEF 4010, FIIFAEF-0.6 12T, NE IR \

A . i L ) FRAEEHR WEFE  — FRI

RFNAIAET A URFRE AR, ZHBREBAATINEE R

B I, &l RRBEESE LT,

ERN, (SESITFR ATESER (ART)

ATV AEFETIT, RAMTIA 24-26 F 2545857 6%/ RE 2022 2023 2024E  2025E 2026E

15%/21%, Fit 24-26 LEAK AL FI+12. 6%/+9. 0%/+10. 1%; JaA4  SLBAERT) >205 67200 7566 8245 9,078

N NI 20.3% 22.1% 12.6% 9.0% 10.1%

A > A7, 7%/+11. 6%/+12. 5% , st 03 &) A 26.9/30. 1 A& (E 5 7T) 1,705 2288 2,692 3,005 3,379

/33.84C7; EPS H 3.37/3.76/4.22 7., N &M ERMT G PE /& AERiEmKE 234%  342%  177%  116%  125%

'fﬁh\?ﬂ] /7 18 9/16 9/15 0 ffl %i% « 9”—)\” H—'é]}x }xﬁ%aﬁgl& 2(7T) 2131 2.860 3.365 3.756 4.224
== ' ‘ o ) e REEMMETRFN 2.30 275 411 444 478

mpﬁﬁﬂﬁ ROE(IEI BEAT)ES) 2461% 2744% 27.80% 26.87% 26.25%

KB F & AR e REAE AT B A0 T B R, P/E 2945 2318 1888 1691 1504

F’ U-ﬁti }/UV\ P/B 7.25 6.36 5.25 454 3.95

KR - AEER. ERIESHRA

Fin A R e — A A B A 1



= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-42 5 N 4,577 5,505 6,720 7,566 8,245 9,078 Uil s 757 1,137 2,239 3,836 5,500 7,199
Wk & 20.3%  22.1%  12.6% 9.0%  10.1% R & 66 101 54 70 76 84
EX=RIT 593 -1,486 -1,760 -1,924 -2,019 -2,130 -2,284 5 3,499 4,010 4,451 4,315 4,143 4,130
%4 BN 32.5%  32.0% 28.6%  26.7% 25.8%  25.2% Rk 2,189 2,522 2,277 2,271 2,272 2,272
£, ) 3,091 3,745 4,796 5,547 6,115 6,794 AR 6,511 7,771 9,022 10,492 11,991 13,685
%4 NN 67.5%  68.0%  71.4%  73.3%  74.2%  74.8% %8 75.5%  77.2% 77.2% 78. 5% 79. 5% 80. 4%
R Xy ] -701 -826 -1,035 -1,150 -1,245 -1,362 LIRS 82 87 104 104 104 104
%4 N 15.3%  15.0%  15.4%  15.2% 15.1%  15.0% Bz %~ 1,749 1,921 2,177 2,311 2, 459 2,614
&R -445 -505 -581 -651 -701 -763 %5 K 20. 3% 19.1% 18. 6% 17. 3% 16. 3% 15. 4%
%4 NN 9. 7% 9. 2% 8. 7% 8. 6% 8. 5% 8. 4% R H 150 194 260 301 343 385
I3 A -196 -191 -209 -227 -239 -254 IR /E 2,117 2,290 2,667 2,877 3,099 3,334
R T ON 4.3% 3.5% 3.1% 3. 0% 2.9% 2. 8% % .8 - 24.5%  22.8% 22.8% 21.5% 20. 5% 19. 6%
5F & % -53 -61 -77 -87 -95 -104 = Bt 8,628 10,060 11,689 13,39 15,090 17,019
%A AN 1.2% 1.1% 1.2% 1.2% 1.2% 1.2% 4310 455 0 0 0 0 0 0
&A% AT AL (EBIT) 1,696 2,162 2,894 3,432 3,835 4,311 R A 3R 810 1,014 931 1,061 1,108 1,170
%45 AN 37.1%  39.3%  43.1%  45.4%  46.5%  47.5% AR Rk 1,692 1,950 2,215 2,402 2,536 2,675
% % A 3 1 8 7 12 17 A AR 2,502 2,964 3,146 3,463 3,644 3,845
%4K BN -0.1% 0.0% -0.1% -0.1% -0.1%  -0.2% * 5 0 0 25 25 25 25
W ALK 0 0 1 0 0 0 4K R 139 130 140 153 184 217
A A MEE I E 14 2 2 0 0 0 il 2, 641 3,094 3,311 3, 641 3,853 4,088
Eegp & 71 76 74 70 70 77 &8 R RS 5,964 6,929 8, 337 9,682 11,185 12,874
%A% AT A 3. 9% 3. 4% 2. 5% 2. 0% 1.8% 1. 7% N 800 800 800 800 800 800
& ol A 1,812 2,281 3,014 3,527 3,937 4,427 ko BLA]A 3, 461 4,467 5,875 7,221 8,723 10,413
R IREES 39.6%  41.4%  44.9%  46.6%  47.8%  48.8% Y # R FR ARG 23 37 41 46 52 57
R SIEE 7 -31 -15 0 0 0 AR AMSSH 8,628 10,060 11,689 13,369 15,090 17,019
CATEVR 1,819 2,249 2,999 3,527 3,937 4,427
RS 39.7%  40.9%  44.6%  46.6%  47.8%  48.8% e R 5
ZEEEA -433 -541 -706 -831 -927  -1,043 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 23.8% 24.1%  23.6% 23.6%  23.6% 23. 6% E- U Eo
4 A 1,387 1,708 2,293 2,697 3,010 3,385 B 1.728  2.131 2. 860 3.365 3.756 4.224
VRO AR ARE 5 3 5 5 5 6 AR 7.455 8.661 10.421 12.103 13.981 16.093
b & T B E)6 4 FLiH 1,382 1,705 2,288 2,692 3,005 3,37 H R BEREER 1.896  2.300 2.747 4.111 4.443 4.776
kS 30.2% 31.0% 34.0% 35.6% 36.4%  37.2% T R A 0.900 1.100 1.300 1.682 1.878 2.112
iR E
PR % SO N ) &l aE 23.17% 24.61%  27.44% 27.80% 26.87%  26.25%
2021 2022 2023  2024E  2025E  2026E B AR EE 16.02% 16.95% 19.57% 20.13% 19.91%  19.86%
4 A1) 1,387 1,708 2,293 2,697 3,010 3,385 FN AR F 21.31% 23.32% 26.12% 26.68% 25.78%  25.16%
VR ARG 5 3 5 5 5 6 Wk
HF L& X 208 215 219 225 261 303 EERFPNEKRE 32.58% 20.29% 22.07% 12.58% 8.98%  10.10%
k2 B E -105 -43 -110 -76 -62 -73 EBIT 3k % 45.46% 27.51% 33.83% 18.59% 11.76% 12.41%
T B EeLT 28 -41 -204 444 346 207 R URILE S S 44.96% 23.38% 34.17% 17.65% 11.64% 12.46%
%8 EHALHER 1,517 1,840 2,198 3,289 3,554 3,821 B EEKE 16.89% 16.60% 16.19% 14.38% 12.87% 12.79%
WA TR -251 -405 -570 -414 -456 -507 k¥ 4 V]
Eidy -1, 146 -442 249 0 0 0 SN K 3K B R A 4.2 3.1 2.3 2.0 2.0 2.0
B 65 80 75 70 70 77 PR 800.7 778.5 802.7 780.0 710.0 660.0
3% EHALHER -1,332 -767 -247 -344 -386 -430 ISR 136.8 124.0 113.7 110.0 108.0 105.0
REE Sy 0 4 2 0 0 0 B 5 A R 133.1 115.7 96.0 89.4 86.3 82.6
%y 0 0 25 0 0 0 X 8 i)
B -562 -728 -884 -1,348 -1,504 -1, 691 R /ARG -35.87% -47.86% -45.27% -55.40% -62.78% —-67.6%%
& T & ALER -562 -724 -857 -1,348 -1,504 -1,691 EBIT #) AR A% -548.5 -1,508.8 -343.9 -466.8 -313.2 -249.4
EIERED R o -376 348 1,094 1,597 1,664 1,699 ® R 30.61% 30.76% 28.33% 27.23% 25.54% 24.02%

R AN SFHR, B EIERF LA




= = IE 5

SINOLINK SECURITIES

28 &

LE AL LT e U T AR R AR R R B S AT
B —AR —AA Z—AAR =ZAR FARA AP ARRE T HENNA CENT F 1 5, R BB
EN 3 13 38 78 128 BF245, A PR F35, A “BE" F 45, 2BFHHt
g 1 ) 5 1 0 AR Ry, AT HFHBFRRGEE,
F b 0 0 0 0 0 R 5-FH BT HEBOTER
ey 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F
S 1.25 1.13  1.12  1.12 1.00 3.0174. 0=

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,




ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS

AR

# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

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
NE)7, AR RIRAE B ATAEAT A R 3 M At

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

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
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
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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.

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
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
FATER KR 5 # # KL 8 Ewm 18 # 1806
. " 7,
. Wy s,
Sath i,
QN
s
™ -
a;% e At
ole, 7. W
PO/ T PRELAN
-
Q‘ ,-'a' "; “"\
N

(hizFF] OAVIS)
E&IEFHRRS EiEFHR

Fin A R e — A A B A




	BaoBiaoZhaiYao

