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SDIC SECURITIES
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2024 504 Fl 24 B

' #E 2 # (600872. SH) AN
BFIRE ) KR, ZENLAK
B F4:

P IE S A KA 2024 F—EIR, 2401 FIETIL 14.85 1L, Rk
+8. 64%; V3% A)E 2. 39 12T, R EL+59. 70%; d=dE V3 &% F)E 2. 37
L7, Bl Hb+63. 91%, 2 o £ vk 8552 3L 5L 14. 61 127, 7] Eb+10. 20%,
V2 £ % A8 2. 44 fL L, ) Eb+59. 75%.

BRFEMRARK, BRI ELE

DA, 2401 F i/ GH S/ R/ LR R 9.5/1.8/
1.0/2. 1 127, B He+13. 4%/16. 8%/-5.5%/-0. 3%, /8] F b 3Rk ¥ 44
T, EITAR KR E, REFERSETIOEK 10.2%, FH0
FIREN AR GLSE TEREAXRR EAHSRERTELRS,
B TR. XA, F/&/ P &/ E tL+24.5%/2. 6%/
9.9%/7. 6%, 5 H|-2/+5/+65/+29 NEAETE £ 2181 A, ST 46
HRESE, FIHRZ4ANERESEL, FARTFRARELE,
B £ F B tb+5. bpot, B AIRE S k@A

24Q1 5% 3L &) F 37. 0%, [B) Eb+5. bpet, 2 o E vk & 52 31 £ 0] & 37, 3%,
B b+6. 1pct, EA R KRA T LR 1) TR fHi, KEH L2 H
MG, B 2301 49 8. 2% FI& % 2401 49 7.0%; 2) BMH kK &%
RATIT, HIEER% T HEKIE, 2023 FE KT HNFE L-14%;

B 3] B

JER AT RBAE
L 84
BEIFR EAN-A
L TER
6/~ A B ARH 34.54 T
Bt (2024-04-23) 27.55 7T
X5 %%
BT (87 ) 21, 637. 11
RBTFAE (B 7 ) 21, 637.11
MBEA (AR 785. 38
RAEA (BF R 785. 38
12 AN A #s K 1a] 21.3/39.26
BN &
— PE&HK P 3300

12% A

2% 4= A Mo,
\'\l T

gy | / V‘\

-18%

—28% 1
—-38% -

2023-04 2023-08 2023-12 2024-04
3) NI R XEAE KR AT iR NAHE/ T/ FRATRNED  masm: Wind £
BH T, 7%/6.4%/2.9%, Fltb—0.9/#-F/-0.3pct, 4HE XA ETITA 8% M M 12M
ARBRY I, TEERNEIZRAAZRA. BHEFNEFHEAE jsbgs 120 4.4 -85
16.1%, Flrb+5.1pct, FEoREEZIZHFF)FE 16. 7%, FL+5. 2pct,  #staess  10.9 12.9 215
B AR ) K@t A EH SARIT
E| &-ﬁ%ix: SAC H kiP5 %75 . $1450521120008
Fe 2004 5, xSl sk ALY feit, Mo ROAURMIE B R TS, e
K PCEARLEE, 3 S AL AR B, Tk 3 A AR Ll RN
i}%ﬁt,}gzﬁfgi&, %ﬁn#m}‘%ﬁﬂi#j{?ﬁfﬁﬁi@\ Eéiii{h,%lj%&ﬂ‘}é—ff— SAC H kiP5 %55 $1450122070028
M, £REF NS 3 FHE k. AMNFTA G 2024-2026 4F hownztessence. con.en
BN A 57.6/67.9/80.5 10 %, A FIiAH 14 7.8/9.9/12.2 4¢.  BRES
T (L HEERRACEAE R Hoh, REENHEE, AEE YRR AFSTRRRERGE,  2024-04-01
W), K FEA-A QALK IRE, 6 AN A BARN K 34.54 1, A% F 2024 FERARAKR
% 35xPE. 2304 7 F 454 Ak, 2024 F  2024-01-31
2% b

ORRRT: AERRTATY, RHAAKEDEIN, B oy roroor oy mmiess
RETBIMF LRI

(87 A 2022A 2023A 2024E 2025E 2026E %%/\@_{f%%%’ Sits S

EX- 2 O 5,341.0 5,139.1 5,760. 4 6,788.5 8,048. 1 ziiz;‘iiﬁf‘g P Ty

% A E -592.2 1,697.0 775.2 990. 8 1,224.0 ’

AR RAE T B AL R A PR 8], B35 i A LRERET . 1
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SDIC SECURITIES o S BRAR/ o 18 % A
H R (L) -0.75 2.16 0.99 1.26 1.56  RuksHst
FRREF (L) 3.83 5.99 7.43 8. 31 9. 40
B A F A 2022A 2023A 2024E 2025E 2026E
WARE(4E) -36.5 12.8 27.9 21.8 17.7
AR (42) 7.2 4.6 3.7 3.3 2.9
4 A i & -11.1% 33. 0% 13.5% 14. 6% 15. 2%
A AEKEE -19. 7% 36. 1% 13. 3% 15. 2% 16. 6%
B R R 0. 0% 0. 0% 1.1% 1. 4% 1. 7%
ROIC 27. 4% 28. 1% 20. 4% 30. 1% 35. 7%
HIEFRE: Wind 50, EHEERTFE SN
AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 2
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SDIC SECURITIES o 8 BedR/ ot S A
W 45 B A £ B4 T
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 5,341.0 5,139.1 5,760.4 6,788.5 8,048.1 KM
W Bk Bk A 3,647.9 3,458.2 3,750.1 4,375.8 5,180.0 FANFKkE 4. 4% -3.8% 12.1% 17.8% 18. 6%
AL 88.4 61.0 68.3 80.5 95.5 &b AEE K E -19.6%  —10.3% 49.9% 29.3% 23.5%
AE %R 472.9 457.3 477.1 532.6 603.2  HAENE KR -179.8% -386.5%  -54.3% 27.8% 23.5%
ErEEA 323.5 377.3 420.0 491.4 548.5 EBITDA 3k % -18. 8% 2.7% 27.9% 23. 5% 22.7%
AR e R 178.6 180. 6 186. 1 191.6 197.4  EBIT ¥k % -24. 0% 2.1% 37.5% 27.7% 25.8%
%% A -4.2 -6.0 -18.8 -39.3 -21.1  NOPLAT 3 % % 2.1%  -26.3% 32.3% 26.2% 25. 8%
WAL K - -33.2 -33.2 -33.2 -33.2 #EFAMKE -28.1% 82.6%  —14.6% 6.0% 0.5%
T MBSk S - 0.5 - - - AR /MHKE -18.5% 50. 1% 22.5% 1. 7% 12.9%
P AL Stk 32.3 37.9 37.9 37.9 37.9
ERIZ R 705.7 632.8 948.8 1,227.0 1,515.8 Alig%
Ty B IRk & -1,180.1 1,168.8 - - X ES 31. 7% 32.7% 34.9% 35. 5% 35. 6%
LR RS ] -474.4  1,801.6 948.8 1,227.0 1,515.8 & Alid% 13.2% 12. 3% 16. 5% 18.1% 18. 8%
W: BT AR 80.2 64.6 132.8 184.0 227.4 AAlEE —-11.1% 33.0% 13. 5% 14. 6% 15. 2%
b Z b -592.2 1,697.0 775.2 990.8 1,224.0  EBITDA/#& dslc N 15. 6% 16. 6% 19. 0% 19.9% 20. 6%
EBIT/ & Ak N 12. 4% 13. 2% 16. 1% 17.5% 18. 6%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 108 123 114 89 68
W e 628.4 500.4 2,152.5 2,702.2 3,613.3 A#ELKAELEHK 75 104 98 82 82
R I A ERT P 0.1 220.5 220.5 220.5 220.5 RHF SRR 214 244 286 310 315
RN AR 70.3 91.8 61.2 124.5 104.7  RACHKRIK A H R4 4 6 5 5 5
Rk Z A 1.1 - 1.7 0.3 1.9  BREAHERK 113 115 112 109 110
FRAT TR 3 17.6 14. 6 12.3 22.9 19.5  EH AR 409 453 467 454 430
A% 1,669.7 1,618.0 1,977.8 2,145.8 2,778.5 3% AR K4 173 213 228 183 159
AR K~ 850.1 1,287.5 988.6 1,042.1 1,106.1
A Akt - - - - REEHRE
B ER T - - - - - ROE -19. 7% 36. 1% 13.3% 15. 2% 16. 6%
KA IL T 4.1 3.7 3.7 3.7 3.7 ROA -8.9% 25.9% 9.9% 1. 7% 12. 5%
FEAE B o 513.3 487.1 487.1 487.1 487.1  ROIC 27. 4% 28.1% 20. 4% 30. 1% 35. 7%
B &%= 1,608.5 1,906.2 1,748.5 1,590.8 1,433.2 A%
rEIAL 497.0 242.2 242.2 242.2 242.2  AHEHFRE 8. 9% 8. 9% 8. 3% 7.8% 7.5%
iy e 188.5 181.5 174.6 167.7 160.8  FEFME 6.1% 7.3% 7.3% 7.2% 6.8%
BRI h wad 174.6 165.3 157.2 150. 7 142.7  HEAFRE 3.3% 3.5% 3.2% 2.8% 2.5%
&= B 6,223.4 6,718.9 8,227.9 8,900.6 10,314.1 W4% A% -0. 1% -0. 1% -0.3% -0. 6% -0.3%
42 M1 % - 100.0 - - - W/ FLREAN 18. 2% 19. 6% 18. 5% 17.3% 16. 5%
J AR K 939.8 867.5 1,005.8 1,214.8 1,426.4 4&ik#e A
RAT 23 100.0 - 300.9 14.2 298.6  HEGiRE 44. 3% 22. 6% 22. 6% 20.1% 22.1%
H AR 387.4 369.6 371.5 376.2 372.4 RREK 79. 6% 29. 2% 29.2% 25.1% 28. 4%
KA - - - - - RAE 2.27 2.79 3.23 3.90 3.74
HAeAER A 1,331.3 181.2 181.2 181.2 181.2 @k E 1.10 1.58 2.05 2.56 2.42
R A 3R 2,758.5 1,518.4 1,859.4 1,786.4 2,278.7  #|&IRREiEsk -157.98 -111.98 -49.55 -30.24  -70.83
VHMLFRAE 455.7 495.8 536.6 588.7 653.1  HrigAR
A 785. 4 785.4 785. 4 785. 4 785.4  DPS (%) - - 0.30 0.38 0.47
2R & 2,807.0 4,503.9 5,046.5 5,740.1 6,596.9 HiribE 0. 0% 0. 0% 30. 0% 30. 0% 30. 0%
BARAE 3,464.8 5,200.5 6,368.5 7,114.2 8,035.4 J&Alki % 0. 0% 0. 0% 1.1% 1. 4% 1. 7%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A -554.6 1,737.0 775.2 990.8 1,224.0 EPS(%) -0.75 2.16 0.99 1.26 1.56
e I Fa e 4 178.0 188.0 164.6 164. 6 164.6  BVPS (1) 3.83 5.99 7.43 8.31 9.40
R AL & - 33.2 - - - PE(X) -36.5 12.8 27.9 21.8 17.7
ANARMALE AR K - -0.5 - - - PB(X) 7.2 4.6 3.7 3.3 2.9
4% A 1.0 2.7 -18.8 -39.3 -21.1  P/FCF 86.5 1,184.6 17.3 27.4 17.9
M E -32.3 -37.9 -37.9 -37.9 -37.9  P/S 4.1 4.2 3.8 3.2 2.7
VAR A 37.7 40.1 40.8 52.1 64.4  EV/EBITDA 33.7 24.9 17.5 13.8 10.7
BIER AN 2,259.7 -2,692.4 433.1  -370.0 -173.0  CAGR (%) -223. 4% -9.5% 1.3% —223.4% -9.5%
Z2EFHFLENELAE 677.7 841.9 1,357.0 760.4 1,220.9  PEG 0.2 -1.3 21.0 -0.1 -1.9
BT EFHEERAERE -352.8 -877.1 37.9 37.9 37.9  ROIC/WACC 3.5 3.6 2.6 3.8 4.6
BAEHENERE -173.1 -4.9 257.2 -248.6  -347.8 REP 3.7 1.5 2.2 1.4 1.1
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B B 47975 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R A 40

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 8 B IR/ o B B A

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B AR AT I

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L F 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



