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SDIC SECURITIES

2024 504 A 29 H
X H #1 (603136. SH)

RT3 L, B E A E L

B8 KA 2023 FIRA 2024 F—FF /L
1) 2023 &4 : B IL6.30 12 7/+70.90%, & F F & F I3

METAL, TH AT, ALK, KA ZE 19 F 125.25%; )2
£ A1 1. A7 AL T/+623.90%, Pk B E 19 F 118.55%; f=dfja#
HA)E 1. 40 2 T/+1024. 22%, R E E 19 F 115.70%; L EHIA
4R F 3.16 1L n/+177. 36%.

2) 202304: FAEM 1.44 {L/+23.35%, KL E 19 FRM
133.62%; Va4 A1 0.27 1LL/+51.27%, WA E 19 5 R
300. 00%; F=lk 384413 0. 25 L L/+72. 83%, K 5L £ 19 £ R )
277. 78%,

3) 202401: $HEHk 1.07 1/-11.33%, KL E 19 SFR M
120.22%; Va&4#)iE 0.11 12 L/-42.82%, R A £ 19 SR #H
73.33%; fedb)a A4 F1iE 0. 09 12 T/-44. 1%, K E 19 SR
60.00%; 2 MHIALHE 0.19 12 T/-57. 63%.

TETREHEEAELA, FX, BR. BELFLE LK,
KL SH T H:
2023 F: 1) Xk E& &Ik 3.25 10 /+107.95%, £ 4] F
71.25%/+25. 0bpcts, H LK EHKILZ 1. 79 /2 7T/+107. 23%,
2 A FE 70, 41%/+22. 20pcts 3 @ LA HEAR IR T I 1.46 1L
/+108. 85%, £ 4] % 72.27%/28. 60pcts. 2) K#F k4205 0.13
fL70/-9.50%, 4% 6.98%/-8. 65pcts. 3) BRIk 5E Ak 0. 47
AL TT/+AT. T1%, 24 F 48. 41%/+11. 42pcts.4) B JE b % &% 2. 07
1L7T/+45. 24%, 4% 29.88%/+5. 05pcts. 5) sriTAtIk 4Bk
0.09 12 7./+25. 71%, £41% 7.20%/+2. 70pcts.

2023 % AR T IHEIRGTY, 202401 AR THEMETEFRA
RIGHRA LGN ETH:

1) 2023 HF: 458 % B & 7.58%/-3. 62pcts, &I % B & 13. 69%/-
7.37pcts , M % % B F -1.14%/-0.76pct , £ F| F
54.34%/+18. 10pcts, ##)F 26.72%/+20.98pcts,

2) 2024Q1 : 4% & % B % 4.81%/-1.53pcts, & ® % A %
17.00%/+2. 05pcts , W % 3% A & -2.05%/-0. 74pct , % ZIES
38.17%/-4. 25pcts, ##)1% 13.01%/-5. 05pcts.
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YWy BIRIES

BABTHRELHF, SLATDLABAA BRI L LAk 0 FIIATEERRS

K3 =1
N . B , X B =R &P B4 2022-10-28
RZ, -—
7&7‘%/ 5]2]— L %%m‘bk?ﬁ Z]\ W\:?L,Z\F\ m\‘bl\, %4\ W’rl\,’ﬂ BRI BARE K4, Q3 &

IHRN, 28 LA ET, HK—ssX B ASKE,

T HRKAE, HEHEDE L KRR, k%i&ﬁ&ﬁ,ﬁ
FH—sh X B XA TG, BENHEEAERBA LGRS A
Ay HRKEBAAKE, TR, FERGETHW
B8 875, Mt SEA L EHEL NS H RS R0 KA,

Y% BT A 7

BFEB:
FEAN-A BFITFE, 6 ANA BARM 22.02 o HKAVHH A 5] 2024 F-
2026 YA NIE R 5 F A 22. 2%, 8. T%. 8. 7%, % #)iH&h38:% 5 5 A
39.5%.14. 2%, 16. 7%; 45 F F N-A 893 TIF &, 6 /N A BARM A 22.02
T, YT 2024 5F 20 1209 5 BFE,

BRERT: RAEFEFH. KT EFREAHIN., LiBhRA

MHAF

(57 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 N 368. 6 629.9 770.0 836.7 909. 6
%A1 20.3 147.0 205. 1 234.3 273. 4
F Rl () 0. 11 0.79 1.10 1.26 1.47
HRFF () 6.38 7.15 7.95 8.83 9.86
B A fe fE4E 2022A 2023A 2024E 2025E 2026E
T RE (42) 175.5 24.2 17.4 15.2 13.0
T (42) 3.0 2.7 2.4 2.2 1.9
e FUD-ES 5. 5% 23.3% 26. 6% 28. 0% 30. 1%
S et X 1. 7% 11. 0% 13.9% 14. 2% 14.9%
BBk 38 R 0. 0% 0. 0% 1. 4% 2.0% 2.3%
ROIC 2. 6% 18.8% 34.3% 52. 6% 68. 4%

HIEFRE: Wind 7R, EHEIERFLE F SN

AARE M B T EGERIEAD A RN 8], &R F HiFALIREER . 2
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SDIC SECURITIES 28R/ X B #
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 368. 6 629.9 770.0 836.7 909.6 Ak
W Bl Bk A 235.0 287.6 269.8 293.5 315.3 Bl AMKE -12. 0% 70. 9% 22.2% 8. 7% 8. 7%
B LA 1.1 1.9 12.3 13.4 14.6  FAAENE K E -68.2%  712.9% 36.8% 14. 2% 16. 7%
AE %R 41.3 47.8 65.5 64. 4 68.2  HAVIEME K E -60.6%  623.9% 39.5% 14. 2% 16.7%
ErEEA 77.6 86.2 136.2 146.3 148.1  EBITDA 3K % -29.4%  164.6% 30. 1% 7.8% 11.1%
AR e R - - - EBIT 3 k& -80.2% 1,274.9% 39.2% 11. 3% 15. 5%
w45 A -1.4 -7.2 -19.3 -30.4 —39.1  NOPLAT 3% % % -65.7%  681.2% 31. 6% 11.3% 15. 5%
WAL K - - - - - BERAMKE 6.3% -27.8% -27.3% -11.2% -51.1%
ha s N AL T B - - - - - AR /MHKE 1.3% 12. 7% 11.9% 11.8% 12.3%
BF AL I B 1.5 0.2 1.3 1.0 6.5
EDIZ R 27.6 224.4 306.9 350.5 409.0  FlHEE
PR B S & -1.2 -1.3 -1.1 -1.2 S VERERF 36. 2% 54.3% 65. 0% 64.9% 65.3%
LARERE ] 26.4 223.1 305.9 349. 4 407.8  FLAIHE 7.5% 35. 6% 39. 9% 41.9% 45. 0%
W : BT iFAL 5.3 54.7 76.5 87.3 101.9 Al E 5. 5% 23.3% 26. 6% 28. 0% 30. 1%
#4)iH 20.3 147.0 205. 1 234.3 273.4  EBITDA/Z Lk A 32. 7% 50. 6% 53.9% 53. 5% 54. 6%
EBIT/ dii A 4.1% 32.8% 37. 4% 38.3% 40.7%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 899 459 294 218 152
®PRE 366.8 555.9 979.3 1,201.0 1,605.0 ii#hE ki A JE 4 K4 -102 -51 -58 -46 -43
XL A ERIT - - - - - RIMESRAEREK 401 282 376 486 572
RN AR 9.9 29.5 14.1 33.3 20.0 AR R A R A 9 11 10 10 11
RN F - - - - ARWRAHXHK 6 3 3 3 3
FRAT IR 3 6.2 5.7 8.1 5.4 9.1 ERFRAHRHK 1,552 947 851 845 862
A% 5.0 4.8 8.2 4.6 8.6 AR R 825 428 254 185 119
A F 2.8 1.1 3.9 2.6 2.5
T4k e ak T E - - - - - BEERE
Y EXIECES - - - - - ROE 1.7% 11.0% 13. 9% 14. 2% 14. 9%
KA IL T 10.0 20. 1 20. 1 20.1 20.1  ROA 1.3% 9. 7% 12.1% 12.9% 13.1%
A B He 27.2 25.0 25.0 25.0 25.0 ROIC 2. 6% 18. 8% 34.3% 52. 6% 68. 4%
B % # = 914.6 690.0 567.2 444. 4 321.7 #HAE
JiETAL 15. 4 8.6 8.6 8.6 8.6 #HEHME 11. 2% 7.6% 8. 5% 7.7% 7.5%
E XA W 105. 4 101.3 96.9 92.4 88.0 FEHEME 21.1% 13. 7% 17. 7% 17.5% 16. 3%
BRI e 11.7 298.2 169.2 191.1 217.3  #HRHERE 0. 0% 0.0% 0.0% 0. 0% 0. 0%
=B 1,575.0 1,740.2 1,900.6 2,028.6 2,326.1 WM4%%A%E -0. 4% -1.1% -2.5% -3. 6% -4.3%
42 M % 80.0 50.0 - - - W/ BN 31. 9% 20. 1% 23.7% 21.5% 19. 5%
J AR K 52.4 50.1 107.9 42.2 110.5  424ffe s
RAT 23 - - - - - kA AE 18. 4% 16. 8% 14. 7% 10. 6% 12. 5%
H AR QAT 59.7 102.8 81.1 81.2 88.4  AATMGAIL 22. 6% 20.1% 17.3% 11.9% 14. 2%
KA - - - - AEkE 2.03 2.94 5.36 10.10 8.27
A AERH G 97.9 89.0 90.8 92.5 90.8 EAILE 2.01 2.92 5.32 10. 06 8.23
5 B 290.0 291.8 279.8 216.0 289.7  ALEARIEAE R -10.72 -28.65 -14.90  -10.53 -9. 45
YRR F A 97.3 115.9 140.2 167.9 200.3  HicigdR
%A 186.3 186.3 186.3 186.3 186.3  DPS(7T) - - 0.28 0.38 0. 44
BB 993.6 1,140.6 1,294.4 1,458.4 1,649.8 piribE 0. 0% 0. 0% 25. 0% 30. 0% 30. 0%
BAERE 1,285.0 1,448.4 1,620.9 1,812.6 2,036.4 i Gilki % 0. 0% 0. 0% 1. 4% 2.0% 2.3%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 21.2 168.3 205. 1 234.3 273.4  EPS(7L) 0. 11 0.79 1.10 1.26 1.47
e BV e e 4 106.5 113.4 127.2 127.2 127.2  BVPS(%) 6.38 7.15 7.95 8.83 9.86
T AL & - - - - PEX) 175.5 24.2 17.4 15.2 13.0
NAMELE AR K - - - - - PB(X) 3.0 2.7 2.4 2.2 1.9
w455 R 5.1 5.5 -19.3 -30.4 -39.1  P/FCF -131.3 10.0 10.9 12.5 7.4
M E -1.5 -0.2 -1.3 -1.0 -6.5 P/S 9.7 5.7 4.6 4.3 3.9
VAR A 0.9 21.3 24.3 27.8 32.4  EV/EBITDA 39.4 8.5 6.1 5.2 3.9
BIBEF LG -39.8 -129.7 173.4 -97.9 53.6  CAGR (%) 131.3% 22.0% 55.8%  131.3% 22.0%
Z2EFHFLENELAE 113.9 315.8 509. 4 259.9 441.0  PEG 1.3 1.1 0.3 0.1 0.6
BT EFHEENERE -141.7 -86.2 1.3 1.0 6.5 ROIC/WACC 0.3 2.0 3.7 5.6 7.3
BAEH LN RE -7.8 -45.9 -87.4 -39.3 -43.4  REP 19.8 2.1 1.5 1.0 1.3
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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SDIC SECURITIES A A BedR/ X B ¥
EPA R T 3
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 %47 F % 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 A 8] L& IE R X T E 95 T4 6559

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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4



Yy BRI

SDIC SECURITIES 28 BRI/ R B #

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 & IE R RS

E3|

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

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

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



