SHm: ERE
HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

SHIH: XSS
HlHES: S0100522050001
BRFE: liuhairong@mszg.com

> HHER: QBIKE 2024 FFEEWGHRE: 2024H1 TR EHEFE
10.00~12.00 {275, [ELL +64.95%~+97.94% ; Fuit 0 3IEI &% FiE
10.00~12.00 1Z7T, [REEL+71.50%~+105.80%,
> VLERHERSIRZ), BIMTRERRBR. A7 2024H1 FitHE$F)E
10.00~12.00 1275, R ELL +64.95%~+97.94% ; Fait303IEA B % F @
10.00~12.00 127, ALK +71.50%~+105.80%, Hh 2024Q2 FhiH3E4%
A 4.96~6.96 127T, [EEL+39.41%~95.59%, IALL-1.47%~+38.24%, N\E]
WEERILEE, HOIPWEERRR: 1) FEHITREMERE, RARE
SIMAR. ®E. RENEIES, FERTHEN AR EEFIEEEEKE,
ERATREIRENUE REHERIAN, AHTSCIPEAIERN, AREs. EFE. 7
MREEF, SAREEFIGEELRIEACERRH—SEA T AIEBA8E
7; 2) BRSERRA™IAT, ARNTRIFEGTHARKIRE, FTRIEEE,
> EEHEREELIRLAR, 833plus ISR, L\ EISEAHIESING
FREFTZME, SSIRREFRIBIML. SR, S, M. TR
AR, M TAVEERRIFNAEF-HIEMIERRIA R, SERLAEF R ARYREERANEF 3T
FERRTH, AIAFSES@ETIE, BAERE—T 4 RREERK
BRHIEFR R ER AT, BSETEEHIEMRE, 27 "833plus” Ak
SHEH, EMEESI . FEI &htt, 2021 54 12 B 20 HASEEIRFAN
FEREHIET, 2022 F 12 B 31 HASRIRERTFERHNIEL FT 2023
F10 B 21 BATI&IR, 2023 F 10 B 25 HERANSREARIRE RS A
. BTHEINIE &HKIHIRBAF=EEX 4000 H5&. £MBATEEIA 200 %, o
B ATRFTRE 74%. 100%, 833plus fkE&iadHE,
> HERIEXHEM, BHLBEAEENLT. 2020 F 6 B 29 AXER
SER R RESRAERE RERNRIERES, HhaREEER 17.06%19
[REHE, ZREZERZMATNEN DEFLLF); 2022 F9 B 6 BBERE)
RIFEXREFEE, 2023 F 7 BEHEMRERS, EhREENER 1.24%
NEERE, PMREZFREMEWSFERPHRMBZIKF,; 2024 F 1 BRI
RS RRHERE N, EharBBERARL 1.24%R0EKT, IR
KiE T, BRIATEZRE—HI”HAT SitNiar=6E 1600 55, AR

= YT
LB 24.01 ¢
EE ST

1.77REBS (002984.57) RFISIF—: WiiA
TRER EReFNEMEEESER(Y-2024/04/20

2 FRPEf% (002984.5Z) 2023 FHRmITHRE:
2FIGEHRIGK, FRMEKEGERS-20
24/03/01

377 (002984.57) RFsiF—: ks
LhiE HRehEaESEk{L-2024/01/31
AZFEEE (002984.5Z) 2022 FEEERAIT:
W ZE RERX (), SRRl A S
[E58-2023/03/01

5 ZRBEES (002984.SH) SREHRE: MIKEF
e, SinblEEREEk-2022/09/08
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FrE4(002984)/15%F

KiE NERiHH— SR AT RERN. mREXKEK, HEEETRNES
R kREBFEED E17.

> IREEBIN: ASEREHIERENTARS, RSO ARE, BEERE R
FEHE A F-RephEs S RAMG R, BINKH NEFLF, FRABEWMNA KRBTGS
THFEER £, AT 2024Q1 WEEFRHEE, FAI LRAATFRETTN, Fhite
T 2024-2026 FUW N A 97.45/116.61/134.97 {Z7t., HAB & FEH
22.12/24.83/28.38 1275, IR EPS 92.15/2.42/2.76 75, XIR. 2024 F 7 B
9 H 24.01 Jo/BAIEM, PEDBIAR 11/10/9 18, %5 "HEZF" ¥4

> RBEIRR: FEMRMNIEIREN. SEICIRTERARINER. LK. Fir-aes
WAKTIHE. EfRRZEENE. EERNMERNE,

BN SMSiER

IRB/EE 2023A 2024E 2025E 2026E
EWBAN (BE57T) 7,842 9,745 11,661 13,497
R (%) 24.6 243 19.7 15.7
HEBATREERE (BHH7T) 1,369 2,212 2,483 2,838
R (%) 70.9 61.7 12.2 14.3
SRKE (T) 1.33 2.15 242 2.76
PE 18 11 10 9
PB 2.1 1.9 1.6 14

BRSER: Wind, REESHREIN; (E: KN/ 2024 7 B 9 HKEM)

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 2



S3ENT;

MINSHENG SECURITIES

FrREEH(002984)/75

KBS RBRERTRNCE

Fig® (BHHT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 7,842 9,745 11,661 13,497 FEAREED (%)
S22 5,865 6,758 8,175 9,498 TN S 24.63 24.27 19.66 15.74
Bl RN 28 34 41 48 EBIT g 70.02 62.42 15.84 14.41
HEZA 188 233 279 323 R 70.88 61.67 12.24 14.28
gk 170 214 257 297 BFIEEN (%)
ARz 165 206 246 285 ESES 25.21 30.66 29.90 29.63
EBIT 1,427 2,317 2,685 3,071 e 17.45 22.70 21.30 21.03
552 7 -60 -29 -30 REFEIESER ROA 8.74 12.81 12.64 12.72
RFER{ERK -17 0 0 0 EERFEIERER ROE 11.61 16.72 16.31 16.20
BRI 105 0 0 0 Z{REED

EdVFiE 1,471 2,378 2,714 3,102 mEntER 495 431 3.91 3.75
SNz 0 0 0 0 EREELER 3.03 2.27 2.04 2.00

s 1,471 2,378 2,714 3,102 MEtr=x 2.21 1.41 1.20 1.17
FRiERt 102 165 231 264 BFRERE (%) 24.69 23.43 22.53 21.49
SR 1,369 2,212 2,483 2,838 ZEEWE

HEFBAEFFE 1,369 2,212 2,483 2,838 MR EERES 52.96 52.96 52.96 52.96

EBITDA 1,913 2,888 3,409 3,967 SRS 91.48 91.48 91.48 91.48

R 0.59 0.59 0.63 0.64

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 3,804 2,745 2,783 3,158 =2 1.33 2.15 242 2.76
VDl SN EL 1,153 1,429 1,709 1,979 BReEr 11.46 12.87 14.81 17.04
SUNEAN 76 87 105 123 REEMETR 2.30 2.09 2.88 3.40
=7 1,470 1,694 2,049 2,380 BT 0.41 0.47 0.53 0.61
HAtimahar= 2,122 2,429 2,435 2,441 (SED

mshEr=ait 8,714 8383 9,082 10,081 PE 18 11 10 9
KEBRAUR 2R 0 0 0 0 PB 2.1 1.9 1.6 1.4
B 5,570 6,540 7429 8,306 EV/EBITDA 12.45 8.25 6.99 6.01
i 193 271 299 327 REWEER (%) 1.71 1.98 222 2.54

ERahiE~ ST 6,935 8,894 10,571 12,229

wEeEgit 15650 17,277 19,653 22,310
FEHRMER 0 0 0 0 REHREE (HHT) 2023A  2024E  2025E  2026E
IR E VS EL 1,142 1,240 1,501 1,743 SR 1,369 2,212 2,483 2,838
Hftimantatk 619 703 820 947 IrIBFOREEE 487 571 724 895

mEnGafRait 1,761 1,944 2,320 2,691 BEASTE 457 -640 -264 -253
KHAER 0 0 0 0 ZETFMMER 2,367 2,149 2,963 3,500
Efthi<HmE 2,103 2,104 2,108 2,104 BATTZ -1,140  -2354  -2,381  -2,538

E| Sl 2,103 2,104 2,108 2,104 Sy -200 0 0 0

@GRt 3,864 4,047 4,428 4,795 IBEEMMETR -3,017 -2,502 -2,381 -2,538
B 744 1,028 1,028 1,028 PR 2,792 -155 0 0
DERIRINGS 0 0 0 0 REEE 0 5 -20 0

BEFEE ST 11,786 13,229 15,225 17,515 ERENMER 2,660 -795 -544 -587

ﬁ{*fuwﬁmﬁéﬂ- 15,650 17,277 19,653 22,310 MEFERE 2,049 -1,149 38 375

BEERR: ARNE. REIESHREIUL
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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