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SDIC SECURITIES

2024 404 A 27 B
49 BE 4% (603997. SH)

L AT, BHE IR

B EH: 2024 F 4 A 25 BN 8] KA 2023 43R, 2023 N 88
A 215. 71 e, FH+20. 06%; 553 H04410E 2.04 fet, B
5K B, 2304 N3] LB 56.32 10T, FH+14.2%; )3
#4 4] 0.5, FEH+103. 71%,

B G ERM, 2024 FiEAHAEHLEES

2023 8] B0k 215. 71 1L, R EL+20.06%; 5233 A4 408 2. 04
e, BleimsRhHB, b, #4225 A8 0. 03 12T (294 0.26
CAANR T, HPp TMD A AV R -2, 63 T AR, T, )3 B 4k & RR Ay
%%M%ﬁOQ&MmAK%%AQEﬁ&A%mLZ%E\#%ﬁ
K = & A4 8 0. 65 1070, 2304 /8] SR HLE K 56. 32 12T, B Fb+14. 2%,
Hb+2.35%; R AR LI 5.7 /LB T, FE+0.8%, 3tk
+1. 5%,

B 2024 5, HAVIAA: 1) N8 A EITFAE2E 20 CAR T,
RHBREA LB R TS, 2) 2024 AR AEH NS ~, BH
V%= Ak,

BARBERIELLSAR, TMD FTHRILEHLRTHR

A& 452k 2023 AN 23 /LBR L, R He+7%, A AE A 0. 03 LRk T, H
PR, LERX, EREEAHAH 12.11, 6.22, 5.32 LK T,
Bl Eb 7%. —8%. +25%; EBIT % %1% 0.60. —0.51 (TMD 4% A% A-
0.34 LBk T). 0.61 ¢k T, EBIT #5d%E 4 %] 4 5%, -8. 1%, 11. 5%,
) kb4 #1-0. 2pct. +10. 6 pct. +0.5 pcto

2304 JAN 5. 7Lk T, B 0.8%, HPRME, bEFX, ZRKRIL
ANSHH 2.91, 1.46, 1.5 T, FIE+3. 1% —19. 2%, +24.0%,
EBIT #)ud & 55 H4 4.8%., —8.2%. 12.2%, *Rt4 %] Opct. —1pct. 2
pct.

BAMIRA, 1) B2 4K C00 Bk E _EAEB &I E LIk, KN
Pe3E K TREG LT, AR T 14241 A, A AR 0. 5%, 2) B AT
HEFENXTMEEA TMD TaE, 4 E 5% TMD $4vhik 22k £
X 24940 85 -F 4R

23 FRBMHEZALSF, HL{HFHREK

1) R EEHM, 2023 FEAFEIILN 6.55 121, 4% 6.5 7 %,
M) H A AT T, 2023 SFRAART .2 1L (2022 F3H0.93
fe), N Bt RAERMAFRE Z 5L 9 A, A£G AMAEL
ﬁ%émﬁw2)£%F&,%%&mn\%%mm%\iﬁ%mﬁ
BHZ %N, ik,

B &TEN:

NGRS VE L 3Ty
B 8] ek
EXEFRRE
AE I
BEER EN-A
LHFIPR
6 A~ A B iRfr 15.64 &
A (2024-04-26) 13. 05 T
X HKIE
BHh(§ 7 ) 16,522. 29
RABFAE (A F ) 15,217.29
BRA (87 K) 1, 266. 08
RIBRA (B 7R 1,166. 08
12 A~ A 6 R ] 9.93/15.92 .
&
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FH KB Wind Fn
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3l s -3.1 19.4 -0.2
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SDIC SECURITIES

BT AN 8] R F RA RS KAV 8] 2024-2026 F49
a4 F10E A A 3.8, 10.6. 12.8 e, ) B ATH {4, PE 4%l
A 43.6, 15.6, 12.9 4%, Z4H “EN-A” R, FENERAERE
#5097 RE . N, ALK TR KN, 4T 8] 2025
17 1% PE, 6 /~H BA=M 15. 64 /%,

B &R T

ERAEHERBAR, BEPEEREABRE, TESmERE, HobLks
EATRBFIRE S,

(fz ) 2022 2023 2024E 2025E 2026E
EX-2 9N 179.7 215.7 241.8 295.5 317.8
4 F108 -14.2 2.0 3.8 10. 6 12.8
H Rl (L) -1.12 0.16 0.33 0.92 1.11
FR A (L) 2.73 3.24 3.85 4.77 5.54
B A Fa bl 2022 2023 2024E 2025E 2026E
wEE () -11.7 81.0 43.6 15.6 12.9
W& (42) 4.8 4.0 3.6 2.9 2.5
4 F) 59 & -7.9% 0. 9% 1. 6% 3. 6% 4. 0%
BFEREE -41. 0% 5. 0% 8. 3% 18. 9% 19. 7%
LB R & 0. 0% 0. 0% 0. 7% 0. 0% 2.3%
ROIC -17. 4% 8.1% 8. 7% 15. 4% 21. 8%

AL : Wind 5, ERLERTL P& M
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SDIC SECURITIES NGRS VE L 3Ty
W 548 & TR M) Fe i LK B IC B
#liE & W %36 4%
(o) 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
RSN 179.7 215.7 241.8 295.5 317.8 K
W Bl Bk A 156.2 183.9 207.2 251.1 269.8 RPN R 6. 7% 20. 1% 12.1% 22.2% 7. 6%
DI R ¢ 0.5 0.6 0.6 0.8 0.8 ERIR NP —-945.6% -119.8%  76.5%  147.3%  19.8%
A& R 2.6 3.1 3.5 4.3 4.6 ) K R -1221.6% -114.4%  85.2%  179.5%  20.9%
&8 % A 13.7 17.1 18.4 19.8 21.0 EBITDA ¥ % % “171.6% -291.4%  6.4% 54.7% 12.2%
;LR A 3.8 4.2 5.1 5.0 4.8 EBIT 3% %k & -485.3% -150.7%  12.0%  101.2%  16.9%
'M%‘*ﬁ? A 2.0 4.5 2.2 2.1 2.1 NOPLAT 3 ¥ % -636.5% -141.9%  7.9% 119.7%  17.5%
w2 RAAAR K -15.8 -0.4 - - - BRI KE -10. 1% 1.2% 23.9%  -17.1%  —6.9%
ﬁu NAETE F L - - - HE KR -24.5%  18.0% 9. 9% 21. 6% 15. 0%
AL R 0.0 -0.0 0.3 0.2 0.3
EDIZ R -14.4 2.9 5.0 12.5 14.9 FREES
ey i b SRl E 0.1 0.0 -0.3 -0.3 -0.3 ERIES 13.1% 14.8% 14.3% 15. 0% 15.1%
FRE R -14.3 2.9 4.8 12.2 14.7 ERIX RS -8. 0% 1.3% 2.1% 4.2% 4.7%
W : BT iFAL 0.3 0.8 1.0 1.6 1.9 ) % -7.9% 0.9% 1. 6% 3. 6% 4.0%
b SR -14.2 2.0 3.8 10.6 12.8 EBITDA/ % JkJa A\ -3.8% 6.0% 5.7% 7.2% 7.5%
EBIT/ & dk N -7.1% 3.0% 3.0% 4.9% 5. 4%
K= Rtk EEHE
(o) 2022 2023 2024E 2025E 2026E B &k AH KK 71 61 55 40 33
%R e 11.6 14.2 19.3 23.6 25.4 R e AR A R 29 21 32 34 29
T e ekt - - mm‘z T B R 134 125 131 133 128
R AR 2K 27.1 37.2 28.6 60.0 26.5 R AR 3 B A R % 51 54 49 54 49
Ak Z 0.7 1.2 6.6 1.4 5.9 B0 B B R 36 30 36 35 35
FRAT IR 3 1.5 1.4 0.9 2.2 1.3 BB R R 317 279 270 237 218
A% 18.2 18.2 30.2 27.1 34.9 R T A4 R 139 110 110 91 74
HEARH T~ 9.5 9.2 8.9 9.2 9.1
T4k e ak T E - - - - EFERE
Y EXIECES - - - - - ROE -41. 0% 5.0% 8.3% 18. 9% 19. 7%
KA IL T 0.1 N N 0.1 N ROA -9. 5% 1.2% 2.1% 5.1% 7.1%
R - - ROIC -17. 4% 8. 1% 8. 7% 15. 4% 21.8%
B % # = 35.0 38.6 35.3 31.2 26.5 L ES
AEITAE 4.3 6.3 4.4 3.1 2.2 HERAE 1. 5% 1. 4% 1. 5% 1.5% 1.5%
T 7 12.6 13.4 12.2 10.9 9.6 8 g & 7. 6% 7.9% 7. 6% 6. 7% 6. 6%
HAedER T~ 33.7 39.7 36.3 36.6 37.4 R B R E 2.1% 2.0% 2.1% 1. 7% 1.5%
=B 154.5 179.5 182.8 205.5 179.0 o S 1.1% 2.1% 0.9% 0.7% 0.7%
52 1% 5 21.4 24.3 33.3 35.5 28.0 W %/ N 12.3% 13. 4% 12.1% 10. 6% 10. 2%
REAT R 2K 31.5 45.7 32.6 63.6 40.3 2kt
RAT 23 0.7 1.4 0.4 1.8 0.5 W AR 75. 6% 75. 2% 73.2% 71. 0% 61.7%
A Ak 15.3 22.2 18.4 18.7 19.8 R A P 309.3%  302.9%  273.2%  245.1%  161.4%
K M 25.6 20.5 26.3 4.2 - AL E 1.00 0.87 1.12 1.03 1.16
A AE A Gk 22.4 20.9 22.8 22.0 21.9 SRR 0.73 0. 68 0.76 0. 81 0.77
5 B 116.8 135.0 133.8 145.9 110.5 H 8 AR 4E 5 -6.39 1.42 3.29 6.94 8.12
YRR F A 3.2 3.5 3.5 3.5 3.5 AL igAR
BE A 11.2 1.6 12.6 12.6 12.6 DPS (7T.) 0.09 0.30
AN 25.1 30.2 32.8 43.4 52.3 b 0. 0% 0. 0% 30. 0% 0. 0% 30. 0%
BAERE 37.8 44,6 49.0 59.5 68.5 B Ak B 0. 0% 0. 0% 0.7% 0.0% 2.3%
HELRETR W £ Fr A 4B 25 AT
() 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
R -14.6 2.1 3.8 10. 6 12.8 EPS (1) -1.12 0.16 0.30 0.84 1.01
Her s 37 V8 e e 4 6.2 6.6 6.5 6.7 6.8 BVPS (7T.) 2.73 3.24 3.60 4.44 5.15
T = RAL 4 15.7 0.3 - - - PE (X) -11.7 81.0 43.6 15.6 12.9
NAMEE A IRK - - - - PB(X) 4.8 4.0 3.6 2.9 2.5
%% R 2.2 4.7 2.2 2.1 2.1 P/FCF -34.7 60. 8 150. 1 35.1 25.9
BH K -0.0 -0.0 -0.2 -0.0 -0.1 P/S 0.9 0.8 0.7 0.6 0.5
DE3 %X T -0.5 0.0 - EV/EBITDA -29.9 14.1 14.6 8.3 6.8
TIBT G T -4.2 -1.2 -18.9 7.0 -2.9 CAGR (%) -189.7%  83.1% 44.2%  -189.7%  83.1%
Z2EENELNERE 10.5 16.5 -6.6 26.3 18.7 PEG 0.1 1.0 1.0 -0.1 0.2
BEEHFAENALRE -8.2 -12.2 0.2 0.0 0.1 ROIC/WACC -1.9 0.9 0.9 7 .3
BETENELANESAE -4.0 -2.8 1.6 -22.0 -17.0 REP -1.6 3.1 2.6 .6 N

HAFRM: Wind HHR, BRIERFE P A
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SRR T

I HE TP

FEN —— Kk 6/ WIS FAT R K 300 455K 15% B A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;
BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 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%, KAk 64 AT EF G K TP K 300 £33 ;

E 2#797 # 9

AREZL)AITER, AARA T EIER LA T HIERZT EZ I TA, SR
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

E AN 8 B EIEF KT LA L5 T4 HLA

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 BAE R ARG ZE RS R AR CRE, AIEF TGk
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
B E P R
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SDIC SECURITIES 2 B B df/ Yk R A

E %% 7%

AREPAE ZAEF D A IR S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BN B AN 8] T ARE KA S B A, AiREF
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EA A R BN AETH K ARF A Z RN EHRARE ARE EX T EY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

T RV O IE LT, A 8] BT RERALAN VT fe 2 858 IR P 3 2] 69 o> 8] B ZAT B9 9E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRFT ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B &IE R TP

el

W Y TRERAEBAABE— 119 T2E28KE I3 &
o R 518046

L

H Bk LEHETIHO XA KLY 638 TEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITRE 2 SRHRERSZKE 15 2

R G
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