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SOUTHWEST SECURITIES

L FAEMA, LA EHREK

B EXR

o F4: NG KA 2023 F 4R, FIN 481 (+27%), 52 HEAF)E 1.
54¢7 (+38.4%), EM4=dp)a# 137124 (+39.4%) . REF, 28] KA 24 %
—FH, FIMAN 141 (-14.9%), 55H)aE45)E 0.46 12T (-13.3%),
FMAedp)aF 0.4512 7T (-13.2%) . 23] 23N A, 2401 Bl A Fr
T, BRIFBEFIRS., T2 F 2304 A3 T4 2401 #h, sbibE A 2
204 75 A 3T MR HIN, F8 230Q1 Sk B A . 24Q1 5 A I Ik SAK T M.

© 23F LH AR, AR R TINR. 235 L8 AN, &b nig
BB, EBR MBI S AN BRSSP BB, BRTEZOTR~,
MRS AE, MEFRIMALIMNE, st dAEEE— 2 EN
Hoho 23 F 4 AR BT B8R, T84 1) S35 % bkEgRt: 2)
%R RS EF. 5»5EF, 2023Q01Q2/Q3/Q4 # & & Ji N\ 1.65/1.31/1.05/0.
8127 (+64.6%/+2.6%/-16.2%/207.5%) , & & & )2 & 44185 % # 0.53/0.59/
0.29/0.0512 7% (+111.3%/+16.8%/-40.9%/+125.6%) ., K Z Flfe /&, 23F £
A& % 58.8% (-0.5pp), E&F &~ & bbHERA, 2w EF AL Ak
AEACSFEAE, HERAE 109% (-2.3pp), FE% ME 7.2% (-1.5pp)
AR % R % 15.9% (-4.5pp), 4% M %-4.9% (+2.5pp).

o HTHALEITEE “Sono Family”, £itAREHRE K, NAMERR S Z
PR E S, 542 E A SonoMax. 1245 £ A A2 SonoAir. £ L
7 SonoEye. A#=-F4& Sono Al, H @i A, FFRAAN S8 EFL
HH#H. 1) Al @mmRAt: ALK RE-FE SonoAl L) 2 B8, & A2 45
P & %. 2) SonoEye #h#k Z4ath: SonoEye ¥ AT A 5ANA 7|, HEAERAG,
NG E B R EE ST % T L. 3) SonoAir. SonoMax 4% & 35 K -F: 42
£ AHA2 SONOAIr RAE 4 X B XM T A, A 22 FRMEE T 7,
MK FDA LRGN, &, dbE, PAEFHK, SonoMax 23F AR AL
HAn, b Xoit &AL H. Kk 3 A %A “SonoMax. SonoAir
F= Xoit & P K =35 %, SonoEye ¥RMALEZREL T ATHEC,
RENARE EBAELRGTESES .

o HEDBALGHEK, FRBEELNMB. D BHAS 5H 5 AHEITAE
£EF, BAXTH7 B8RP, Bk LEgK; 2) it, »aRME
EMMEAEE:R., ZERAMRTEFRESMBGEA. £, RNENSHAHE
EMBRKRGTH, Ak SoncAir AZRIHFRERBENEETY, Hnap
%k £ &6 4R,

o BAMMERTRN, NARFREEFHBRELRZ—, UMEBLEAZ
FidE &, Ft 2024-2026 F )3 F4FE SR K 2.1, 2.6, 341, EEBE|N
SEHK, A&, RiE, SRR ETERGOTEEY, ARRKERSE, %
T 2024 F 22 12 1648, 3t B AR 41.36 T, % “CFENT K,

0 R MR AR KBMIE, CEEHRNE, &t R EBAL,

FARLEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 483.84 667.28 874.48 1131.39

R E 27.04% 37.91% 31.05% 29.38%
13 & B 84 AE (B A L) 146.48 211.14 260.95 336.39

BRE 38.39% 44.14% 23.59% 28.91%
#RE A EPS (L) 1.31 1.88 2.33 3.00
% I E%E ROE 10.70% 13.61% 14.74% 16.38%
PE 24 17 13 10
PB 2.57 2.27 1.99 1.71

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

RAA: Bk
¥ 75 : 021-68416017
¥R 46 : chch@swsc.com.cn
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# 54K : Wind

ETTH
B R (fLiR) 1.12
Rl A BR(1LAR) 1.12
52 B M B X (L) 20.22-64.99
B AR ) 35
B E (L) 15.38
B R A () 12.62

R R

1. #4 EJ7 (688358): 23Q3 L4 AFA
IE, # =SBk Bi3EK (2023-11-06)

2. # 4 EJ7 (688358): #IlF ZhIfE
&, B RAuk4A®iE5E (2023-09-11)

3. # A EJ7 (688358): 22 S ik4rsaiik
&, 23Q1 HE=EeE (2023-04-23)
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soumawest secunies # 4 EJ7 (688358) 2023 # F IR A& 2024 F —F4 & iF

B AR 5 FE
P 208

Bixl: BEEFHBRLFPARMEEXRBLEALE, MITARBHEXLITAR F R 555
% XBIT 2 2|42 F ¥ H 4508, it 2024-2026 545 & 5 %) L 3% 39%. 32%. 30%, M4
R EA Rl NN EFET,

1BAK 2: B ARIR S 3 046 - - K S/ RIS % A, #3t 2024-2026 4 45 5 2 #) L7k 20%.
20%. 20%, M #% B 2 A R4EH A EBFRE,

fBAX 3: BLAH Ak 4 RAB) LW A% — R P BAHIR 4, Tt 2024-2026 S 4 & 9 A
L3k 35%. 35%. 30%, A& A A F4EH N % AL .

AT A EARE, KATFAM 8] 2024-2026 F 5~ AL AN R AL T & ¢
& 1: FHFEANRLEAHE

¥ BF L 2023A 2024E 2025E
PEQAN 435 603 793

REEFHRLSE it 21.0% 38.7% 31.6%
ERIES 57.9% 58.0% 58.0%

I ON 21 25 30
H AR %% g 1753.5% 20.0% 20.0%
ERIES 73.3% 73.0% 73.0%

I ON 25 34 46
e i A A g 62.9% 35.0% 35.0%
ERIES 61.7% 62.0% 62.0%

BN 3 5 5
A 4 Har -42.8% 69.5% 0.0%
ERIES 163.4% 96.4% 96.4%

I ON 484 667 874

&t ik 27.0% 37.9% 31.1%
ERIES 58.8% 59.0% 58.9%

1030
29.9%
58.0%

37
20.0%
73.0%

60
30.0%
62.0%

0.0%
96.4%
1,131
29.4%
58.9%

2026E

R IEFH: WIind, & @ iER

NIAETELSARBEEFPREAETA FEREE T2 0L HF VR EZOH,
NEAEFZER, EHNERALF L FE ., ob, EREZHBBABRK RN, RFEALE
T3 0948 B W 5 4% B ARk FT Ebo 8] 24-26 F-F ¥ PE A 24, 20, 16 /& . F /3] » 8] £H K|
P, R, MR FESTBRGESFLY, AERRKERE, &5 2024 55 22 45 15, *F
5 B AR 41.36 T, HH CENT RS,

N NI R @ =RO AR PA



: & &y it 4

# £ EJ7 (688358) 2023 4F 4R & 2024 S — F4R Kip

& 2: THAEHE

EPS (&) PE (4%)
iE & R A -
2024E 2025E 2026E 2024E 2025E 2026E
300633.5Z FEETF 39.43 1.36 1.73 2.18 29 23 18
300206.5Z A S 9.46 0.51 0.59 0.67 18 16 14
300760.SZ & 3% E 7 285.85 11.56 13.92 - 25 21 -
F A 24 20 16

# EF K Wind, B aEREEE: H9 2024 F 4 F 24 B K#E

5L B E LG W E & B A



S stuus .
soumawest secunies # 4 EJ7 (688358) 2023 # F IR A& 2024 F —F4 & iF

M&: MEmAEEAE

ik (BHL) ALeAER (BAL)
ER 2 SN 483.84 667.28 874.48  1131.39 | # Al 146.48 211.14 260.95  336.39
ERS- N 199.31 273.33 359.12 465.56 | | H718 534K 11.70 10.27 11.77 12.97
B b A R Ao 4.02 5.34 7.00 9.05 | M% %M -23.73 -20.00 -20.00  -19.00
HERA 52.82 68.67 86.52 108.15 | # £ BALBIK -5.53 -3.00 -3.00 -3.00
EERA 34.93 47.16 63.66 7958 4ETEFTAEZH -50.58 -87.22 -88.92 -106.42
%% A -23.73 -20.00 -20.00 -19.00 |4t 7.56 -5.61 -9.25 -6.55
F = BALBRK -5.53 -3.00 -3.00 -3.00 BEENARAAH 85.91 105.58 151.56  214.39
HA KR 10.61 15.00 15.00 15.00 | # A X -4.37 -20.00 -20.00  -20.00
MANETHHRE 2.93 0.00 0.00 0.00 |#Ate -236.81 15.00 15.00 15.00
E Ao 2B HE 0.00 30.00 30.00 30.00 |BRFEHALRAH -241.18 -5.00 -5.00 -5.00
Z b A3 162.22 234.60 289.94 373.76 | sEMEH 0.00 0.00 0.00 0.00
LREZERE -0.03 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
£ 78 B3R 162.19 234.60 289.94 373.76 | | MEAL BRI -2.34 0.00 0.00 0.00
P 13 4L 15.71 23.46 28.99 37.38 | AT REA -78.49 -29.30 -42.23  -52.19
b AR 146.48 211.14 260.95 336.39 | At -8.71 16.20 20.00 19.00
VR AR AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -89.53 -13.10 -22.23  -33.19
V2 BN 146.48 211.14 260.95 336.39 ALREHR -235.47 87.48 124.33 176.20
Uil 688.77 776.26 900.58  1076.79 A KA
B2 Fo AT R 163.18 210.22 274,57 350.86 | 4HEMANEKE 27.04%  37.91%  31.05% 29.38%
& 135.93 237.46 316.95 39429 | F L AVAEKE 40.90%  44.61%  23.59%  28.91%
N Rk e 353.45 358.34 363.86 370.71| & AEMERE 38.39%  44.14%  23.59% 28.91%
K R 0.00 0.00 0.00 0.00 |EBITDA 3k % 51.50%  49.72%  25.28% 30.54%
R HE 0.00 0.00 0.00 0.00 FRAREAH
B & F FAa LA 135.19 147.66 158.62 168.39 | £ A& 58.81%  59.04%  58.93% 58.85%
M F F AT KA 21.07 18.40 15.73 13.05 =% % 13.23%  14.36%  14.89% 14.91%
R AR FHT & 24.90 24.83 24.76 2469 | A A E 30.27%  31.64%  29.84% 29.73%
= &t 1522.49 | 1773.17| 2055.09  2407.79 | ROE 10.70%  13.61%  14.74% 16.38%
43 3 15 3K 0.00 0.00 0.00 0.00 |ROA 9.62%  11.91%  12.70% 13.97%
R AF A2 FHUCE R 110.80 196.63 256.57 321.03 |ROIC 37.28% 4572%  45.45% 48.45%
K 4 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 31.04%  33.70%  32.22% 32.50%
HA A 42.62 25.41 28.67 3271 EBRA
0 AR At 153.42 222.03 285.23 353.74| R F FRAHEE 0.32 0.40 0.46 0.51
A 112.12 112.12 112.12 112.12 &R R 6.09 7.04 7.30 8.27
HARNAR 905.22 905.22 905.22 905.22 | | Bk Mk A E 3.66 3.54 3.58 3.54
R & 362.04 543.88 762.60 1046.80 | A Bt A4 E 1.17 1.45 1.28 1.30
V3B AN S AR A 1369.07 | 1551.13  1769.85  2054.05 |4EHRREFARAALIZLEN | 88.16% — — —
VB R A 0.00 0.00 0.00 0.00 |FALH
B R B AT 1369.07  1551.13| 1769.85  2054.05 | it~ RfxFE 10.08%  12.52% | 13.88% 14.69%
B A5 Ao R A AT 152249  1773.17| 2055.09  2407.79 | W &R H1E fifr 0.00% 0.00% 0.00%  0.00%
R E 9.69 7.64 6.87 6.50
& 5 L f 871 6.50 570 534
EBITDA 150.20 224.87 281.72 367.74 | MEA IATE 53.58%  13.88%  16.18% 15.51%
PE 24.02 16.66 13.48 10.46 | | #F R ABAR
PB 2.57 2.27 1.99 171 HROKE 1.31 1.88 2.33 3.00
PS 7.27 5.27 4.02 311 HEAFF 12.21 13.83 15.78 18.32
EV/EBITDA 16.44 10.57 8.00 565 |HE2TAL 0.77 0.94 1.35 1.91
S 2.23% 0.83% 1.20% 1.48% | & M AL A 0.70 0.26 0.38 0.47

# 18 £ F: Wind, & ik

4L R E LGN E R B R n



& Bk |
o o # 4 EJ7 (688358) 2023 F F 4R A 2024 F — F4R R iF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# 4 EJ7 (688358) 2023 F £k & 2024 5 —F IR & it

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
F1 o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
HBib: FRFITIREESD IR 32 FHEHIiEA LR 218
¥R %% : 400025
% & i KA E H A
X 3% A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E 173 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
4ol R IE LG 0 E & B A
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SOUTHWEST SECURITIES

# 4 EJ7 (688358) 2023 F £k & 2024 5 —F IR & it

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn

F 5L R E LG E E B



