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ZFRLAVE: WHESLHRERK, ERBTHHEHENFASRK
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2024 SERT=FEEWBFEIELEK 35. 58%, YIEHEFEREIEL IS 268. 87%.
2024 FRI=FEIN 1289. 71 27T, FIELIEK 35.58%, YIEESFHE 18. 28
fz7t, [EIEEiEK 268.87%, INIERYAREAEFE 16. 92, [FEIELIEAC 40. 34%, H
HhE = ZRFFURN 498. 56 27T, [EIELIEK 44. 30%, V3AEEEFE9. 62 27T, [E
Ebigi< 891. 78%, FRIAEFYIEFEFIE 8. 71 12T, [FEIEkiEK 280. 89%, i4&[E
L XIERAFER B = FEELHATE02FENS, RRNEIEMmILESR
FREIER. I=FEERZR/ SFIZRSHH 1. 84%/2. 11%, RIELER-1.8
5/+0.58 MESTR, B=FEEFZR/AFFIZRRELLER-0. 14/+1.34 pct, &
FEENRAETEREFERRIRNE, BRAERRE, HE, BERfAE
BXEEEE. RR=FEMSER 17032 (+151.84%) , FEBRC
LTEGES 118

BEFEERATEHENEESR, THEEEFRGHREH. HEEMH,
B AR RTAEEE 110. 36 A TEU (+417.15%) , Bl R&fEH
ZEHESE. RENFE, QNRIHASEEMITRRAEH, EFiT2EH
AN12 B, FitBMTEERE, BEEENFEFERAET, H-HLEEHT
B MEEHE, EFFRMEMTEZNINEER, THEEREEENE
IFECIRARRE, Tt FHEERFIEEIIFLLERIEF, RESFELHFENZE
SRE ZEESKE.

ERR S RFRIFIEKSSE . AIZFEERHNFESAOKTE, BIRETD
W E EF, BT TRRESHNEEE, BTEMISWAELL
1 77. 75%, [EIHACESERZITE 32,5 27T, [FEEEiEK 121%, 8T ASE
RelEREEEIER, BB EFITRENE 74 2%mT, Figik 42%, Hh
SHS. KEBEREMTE LA R 3:1:1. BARSLHKEEEEEEGola
rLNG Z59T 1+1 BENRIL RIRA S E =B EIRE (FLNG) EPCITER, fREET
S SRS E AT .

BFEW: EFALIKERMATERLD, ZFTEEEBXTE20LFH
=, FIFNEARLSENIEKERIR, WSRINBSTF. ZRhimix9 B, £
BRERFAR S 2024 FEIERIGIEFAZE 5. 2% (2023 4 0. 7%) , TRt 2025 44
iR 2. 8%, EEHIAENTRKRERN, BMNERNESFTIZETEEEE,
WS BESIFFEHEK . EREI=FE aifitaein, FOTERFIFUN,
Tt/ T] 2024-2026 SEYAREEFEST B9 24. 09/35. 98/43. 82 (Hi{HE 26. 42/
36.05/43.89 1Z7T) , XIRZPE 19/13/11 4%, #4#F “iTFARH” TR
REERR: T KIREARINER; BMEFFER; FmNi&Es.

2 T T An vt 5 5 ¥R 2022 2023 2024E 2025E 2026E

BN (BRI 141,537 127,810 141,018 155,116 172, 098
+/-%) -13.5% -9. 7% 10. 3% 10. 0% 10. 9%
BFEERT 3219 421 2409 3598 4382
+/-%) -51. 7% -86. 9% 471.8% 49. 4% 21.8%
FREE (T 0. 60 0.08 0.45 0.67 0. 81
EBIT Margin 6.5% 4.2% 5.9% 5.9% 5.8%
BRI (ROE) 6. 6% 0.9% 4.9% 6.9% 7.9%
m&EZE (PE) 14.5 110.5 19.3 12.9 10.6
EV/EBITDA 10.7 17.3 13.0 12.0 1.6
Mg (PB) 0.96 0.97 0.94 0. 89 0. 84
BRKIRE: Wind, EfSIEHEFMETATUN i EEREERSEMEBERATE
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El1: & H 2024 FRI=ZFEEWREELIEK 35. 58%

E2: &R 2024 FRI=ZFEIIRPFFERIELIEK 268. 87%
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FERIKRIR: Wind, EIEIESHEFMTAEE

E3: hER&EH 2024 FRIZFE BT ENRERA

FHRIRIR: Wind, EfSIESHEFTTATEEE

4. shEEEH] 2024 1= Z=E HAE 2 A RBNRE

e TES B

20%

15%

12%
10%

&% .

0, -

5% A% 4% 5%
3%

3% 15— 2%
1 1 J

0% 1 1 1 1 1
2017 2018 2019 2020 2021 2022

2023 2024Q3

— HEERRX

8 r LT RS
7% - 7%

EWBRE

6%
5%
4%
3%
2%
1%
0%
71%‘_\/Q

FRRIR: Wind, EfRIESEFRAERE

Els: hESHM L ERARETE

FERERIR: Wind, EfRIESEFRAEE
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FRRIR: Wind, EfRIESEFRAERE

FHRRIR: Wind, EfSIESHEFNFTEE
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=1: AL ARME{ETR (20241031)

ATER  REEE B GO W (25D EPS PE

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

FiTig% KIER 2.65 360 0.29 0.10 0.18 0.27 9 25 15 10
i imAR RIER 15. 08 720 0.49 0. 63 0.79 0.97 31 24 19 16
REET RIER 4.10 216 0.07 0.10 0.16 0.22 59 41 26 19
T E AR RIER 36.75 1, 644 0.04 0. 66 1.05 1.84 919 56 35 20
e = RITELR 44. 66 2,151 1.27 1.70 2.05 2.35 35 26 22 19
FEER RIFH 16.78 197 0.18 0.92 1.21 1.51 93 18 14 11

A 191 32 22 16
REEER T KRW 8.63 465 0. 60 0.08 0.45 0.67 15 111 19 13

FERIKIR: Wind, ESIEHEFMTAEERTM. 3E: RIFRLBE Wind —H T,
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#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 17112 21324 18293 17910 18176  E KA 141537 127810 141018 155116 172098
RZUTFRIR 22926 27863 25454 28980 33578  EMlRRA 119912 110212 119862 131461 146320
FHAE 18332 19200 18915 21214 24069  Ed &R M 551 541 573 644 707
Hitbmahs e 17465 19637 17211 20635 23447  $HEER 2452 2761 2745 3185 3442
REEZEH 76984 88440 80287 89154 99684  EHEM 7012 6505 6984 7726 8508
BlE &~ 43943 44839 45973 45505 45566 WA EMA 2463 2429 2567 2886 3167
TR E R A 4331 5874 5639 5404 5169  THEHEA (24) 1507 2131 1115 873
&M E 10109 10614 10614 10614 10614 & (595 ) (334 ) (268) (214) (171)
BERERARNMESE
K HARR IS & 10532 11997 11997 11997 11997 &) (618 ) (85 ) (68 ) (77) (77)
AR 145900 161763 154510 162674 173030  HAugA (2915 ) (3032 ) (2567 ) (2886 ) (3167 )
EEHERRZ SRR
faf& 8562 22076 30428 26445 24694  EFIE 7505 2832 5821 7810 8833
RLAFERIA 19692 24863 22271 25185 29415 ElsNe (567 ) 2 53 79 245
Hitvmanatk 34744 32046 31317 36911 40602  Fii@RE 6938 2834 5874 7890 9078
RaEpABET 62998 78985 84017 88541 94711  FRiSHiEA 2337 971 1995 2691 3097
KHER R MRS 18110 15484 15484 15484 15484 DR FRIRE 1382 1442 1470 1600 1600
HipKEItAR 2136 2664 2664 2664 2664  VEARTEATARFIE 3219 421 2409 3598 4382
KHfaGET 20246 18148 18148 18148 18148 I &KEER (BAX) 2022 2023 2024E  2025E  2026E
fmRait 83244 97133 102165 106689 112859  FiiE 3219 421 2409 3598 4382
HBRRANE 14043 16773 17802 18922 20042  AFER{EES (3865) 68 48 9 3
BRI 48613 47858 49544 52063 55130  iTIAHESH 2934 2947 3181 3543 3808
BRSNS 145900 161763 169510 177674 188030  ARMETENHIK 618 85 68 77 77
W55 2% 4) 1507 2131 1115 873
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 5714 (5452) 1892 (732)  (2341)
BRI 0. 60 0.08 0.45 0.67 0. 81 HE 3324 (11978) 981 1111 1117
BRRLF 0.83 0.72 0.13 0.20 0.24 HREFHNULRKE 11945  (13909) 8579 7605 7045
FRR R 9.01 8.87 9.19 9.65 10.22 HAFX 0 (3509)  (4240)  (2926)  (3714)
ROIC 7.68%  3.24% 5% 6% ™ HEREWNER 3003 735 0 0 0
ROE 6.62%  0.88% 5% 7% 8% RBUERNHER 941  (4239)  (4240)  (2926)  (3714)
EFZ 15% 14% 15% 15% 15% MR 786 2203 0 0 0
EBIT Margin 6% 4% 6% 6% o BAEE (5438)  (2690) 0 0 0
EBITDA Margin 9% 6% 8% 8% 8% IAFREF, FE (4480) (3900) (723) (1080) (1314)
A ~14% -10% 10% 10% s HEemERSR 6833 33339  (6648)  (3984)  (1751)
kR ~52% ~87% 472% 49% 2% WEEDWLE (12216) 22361 (7371)  (5063)  (3065)
BEmER 67% 70% 71% 71% 7% RERE) 669 4213 (3032)  (383) 266
BEax 9.6h 8. 4% 1.6% 2.3% 2.8%  HHAENHAYIRE 16443 17112 21324 18293 17910
P/E 4.5 110.5 19.3 12.9 10.6 =HASHEAREH 17112 21324 18293 17910 18176
P/B 1.0 1.0 0.9 0.9 0.8 wlvEmRNSH 0 (2490) 6306 5957 4312
EV/EBITDA 10.7 17.3 13.0 12.0 n.6  WEEsHNER 0 28159  (1419) 1239 1986

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：中集集团2024年前三季度营收同比增长35.58%
	图2：中集集团2024年前三季度归母净利润同比增长268.87%
	图3：中集集团2024年前三季度盈利能力略有提升
	图4：中集集团2024年前三季度期间费用率相对稳定
	图5：中集集团研发费用略有下滑
	图6：中集集团ROE有所提升
	表1：可比公司估值表（20241031）
	财务预测与估值

