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SINOLINK SECURITIES

IER{? (601233.SH)

2024404 B 29H

EN (HEFHTER)
G4
SESHSRE

REFLLXNE, EFEOE!

JVESTEIE

WEEAY T 2024 5 4 ] 29 B R HNE) 2024 F—F R,
2024Q1 F\ 8 FAE kAN 211.11 12T, R 3 32.66%:;
SEIIEH 4 A4 5.80 1270, FlH3EAe 218.13%. A4k & A A
.,

ZKEDR

RHmRRLFGHRESGERBE TN DILGE R, e LGB EAL
RN SAE: A TASRLE K0, REGW L G4, Bk
BT RS 6, 2024Q1 S5 N 8 R BESF Mk 5 A4 AIE 3.29 12
A, B 2023Q1 (0.2112L) ¥ e 3.08 10 L. NEIK kb ke
FEReR 1350 77 vk /5, R R F R BE R TN S b LA, A
3] B B AL 20% 49 A4y, 2024QL # & AL %A1 A 12.55 10 T (4R
FAAEE D BTE T E) , Fligie 149.10%, 2483k 2.51 et
BAANE W B TR E KK ARSF & 140 77 b T Hi &
FTHALHAE ., SHEBMETAD., SRS~ REAh
o 8] R F R AL

HeRLHFEE, FLATARRGKF: 2024 F A kEL KL
TFH T E KRS A, 2024Q1 T i LA TR MK 54.07%,
Rl +11.27pcte LR A AT B FTHAMNF L E R G5, MK T
2023 FHEMBEKE, 2024Q1 A KL BBFEFHFL AHKF,
F I R #FHMA K 86.76%, FlHk+13.31pct. & A& KIKE Ak 22>
BB HT, A RLTHFTAENEFALME, KELENEFE
AP E . 2024Q1 Kbk LR M IH &k 990.66 vk, Fbighe
41.11%., #FFE 2024 F K £ E KA R FEE K, Z R EF &30
LR E, BE#HBARNFRAR, TLEEHDRE, NAEH%
R AT W Rk BRI RIFAEA RS,

RN EREBE, RLEHBEBLERF, NAALZEFEF L5
bk FRREITLE NG L, AT ERAE, AoKLFS
W £ % Aol E ¥ %14 5. 2024Q1POY/FDY/DTY = S £ 155
% % 1006.84 7 /1580.70 7T /2170.17 7 /%, » % B kL F
13.85%/8.78%/4.18%, 3 L E 1.55%/0.55%/2.19% . 5 it B A,
Hvs ke PSS EE, 2024Q1 POY/FDY/DTY B &9 A4 20 X
/25 %/20.55 X, FElrbmk 'y 0.67/4.33/2.62 X, IRb3E i 4.67/8. Y
1.33/3%/m 0.72 X o HREA35 M E Keg, T LB FARA 2R E,
Ko RLFSBNERPHE—FH L, NARLREFIE LG RE,
BRIFN, (HESTER
EMEFELRDER KL L FEG LG REME, T3
2024-2026 402 &4 AiE A 35 120145 12760 12T, *F & EPS
A 1.47 7/1.87 /250 &, M PE A 9.1X7.1X/5.3X, 4+ %
N4,

RBEIRR

(1) st d K@k s % (2) 435 Kk 8 RAFRBMRKE; (3)
WHHE R, (4) BBEER BR2RERERRHAM; (5) £LCEKR
AR (6) HATRTRAR A,

PSR G — R 4FA) 5 A
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Srim: BREER (Bulk S1130522060004)
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wmfy (AR™): 1337 %

LEES N

1R P2 T BT M EERER [t 1), 2024.4.27
2. (HERRRAP AT ST 24 SRS SR LY,
2024.1.30

3. (HERMARRIT: KLEE, WSRSER!),
2023.10.28

ARG Az EE(EATT)
16. 00 " 1,200
15. 00 } PA 1,000
SRR MLV v A W
13.00 "L‘(J :
12. 00
11. 00
10. 00

=y = 3 3

2 & = S

2 2 g 3

2% — =Y 47 S — X I

LRAEBFER (ARH)
IRE 2022 2023  2024E  2025E  2026E
BN ERTT) 61,993 82,640 89,749 91,882 89,409
Bl R 4.84% 33.30% 8.60%  2.38% -2.69%
38R EERTT) 130 797 3,544 4,515 6,034
AR R -98.22% 512.12% 344.65% 27.40%  33.63%
REEERILES (T) 0.054  0.331 1.470  1.873  2.502
EREZEMMESREM 0.44 1.29 4.17 4.77 3.55
ROE(IERAR) (D) 0.38% 2.25%  9.43% 11.20% 13.74%
P/E 267.57  45.77 9.10 7.14 5.34
P/B 1.00 1.03 0.86 0.80 0.73
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AN

1. KREMDEE , RERLIGHASED

R T 2024 54 A 29 B KA nE) 2024 F—F F K2, 2024Q1 4\ 8] 52 A bk
AN 21111 1z t, R H3Ehe 32.66%; 523384 F)0E 5.80 12T, Bl HiEAn 218.13%, Lk
SHARG AT,

A &1: 2024Q1 & A JE A F] o35 42 32.66% B #£2: 2024Q1 4z A 3 £ F 1 #42 218.13%
NI (127T) == ELLIEE (Hih) — EEEFE (ZT) —e—ELGE (GH)
900 40% 80.00 600%
800 35% 70.00 500%
30%
I 25% 60.00 400%
600 20% 50.00 300%
500 15%
40.00 200%
400 10%
2300 5% 30.00 100%
200 0% 20.00 0%
I -5%
100 10% 10.00 -100%
0 -15% 0.00 _— . L -200%
2018 2019 2020 2021 2022 2023 2024Q1 2018 2019 2020 2021 2022 2023 2024Q1
RiR: AN E N, EEIER AT kil NENE, BEIERT AT

THTERMRKRLERLRDE, B LEFE, Ik e Tak ks s, 2024Q1 5 3)
B BG S AR B2 M4 H10E 3.29 124, B 2023Q1 (0.21 12T) ¥4 3.08 1. » & HA
ArbK Y F R A 1350 ek, Ak e F Keg EF N LG E . N AL
. 20%49 i5 4, 2024Q1 #r 64 #1iE A 12.55 24 (ARAER R ZE TS T H), F)
P e 149.10%, /83K 2.51 LTI H . R G T84 E Kk B VAR F =
140 Zeb U R T A T &R B, SHAMIER B, S8 AHER B %7, aFEHNG
ok E RIS

B #£3: 2024Q1 3 & /& 2 B #F)H (12 L) B £4: 2024Q1 £ B 3 & W E LN 5 A FHE (1ZL)
— SR (1270)  —e— RIS (75i) — ST EEATEERGSERNE (1270) == ELEE (i)
250 1800% 600%
1600%
200 1400% 400%
1200% 200%
150 1000%
800% 0%
100 600% -200%
400%
50 200% -400%
0% -600%
0 — S— -200%
2019 2020 2021 2022 2023 2024Q1
KR NN, BEIERF AT KR NS, BEIERFT AT

2024 F ULk AB KL THHE T ERLRIFHE A, 2024Q1 F a8 T &34 {EiL 54.07%,
Fltb+11.27pcte L EAEAT B THLANT TR R R, MK T 2023 FFMEE KL E.
2024Q1 FH K LEFEH T T {4 K-F, FIRAFHIEA 86.76%, Flt+13.31pct. /&
BAEKAKELL KL ZRBAOELT, 2 KLTHZT LB EFAE, KL 2NN ®
AP R 2024Q1 F K LA ILIK 2K 990.66 77 vk, Rl L3 41.11%. ¥4 2024
FRLHRERTDHEIRK, FREPHAMGLR S, BEFZARZ AR, Tk
BERBKRE, NAEHELKLIT AR RERFEA TN,

PSR G — R 4FA) 5 A
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R B: Wind, B&ERH AT
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BRI E SRS
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. 2 3] 2
B #T: 2024Q1 4 4 K 22 3 W H & R 15 42 41.11%
ORI R E (A ) ——e—[FLUIEE (AiH)
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R 2K, B AL

PR RB AT L A, AT ERDE, A KL> B EEFAMETFSG L,
2024Q1POY/FDY/DTY /= st £ 35485 %] 4 1006.84 7T/1580.70 7T/2170.17 lwk, 4
HI B P E 13.85%/8.78%/4.18%, IRILILE 1.55%/0.55%/2.19%. LR, %%k
2 sk B, 2024Q1 POY/FDYIDTY E A4 %A 20 X/25 X/20.55 X, R Y
0.67/4.33/2.62 X, 3FRL¥ghe 4.67/R Yy 1.33/3 40 0.72 K, KK FHIFNAER, LA
YA DL, FALRHEREEDE, TLBEEAFRALLE, A KLZPSNEARAD
t—HE, NAABREFEE LGN,

B #8: POY-PTA # £ K -F (Zlot)
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KB PHR, BEIERH LA

& PTA 7@, A8 PT+# K 180 ##k, P8 # K 240 7k, P8++600 7 =k PTA ¢
%%, &1t 1020 7ebk, SATCEAALKLFRHIE A% AL, 2024Q1PTA-PX #r £ 3
{84 323.62 lok, B AR 0.34%, FRILALE 1.38%. L2 F0GE T IRE KL THE
K@eg, PTA-PXWE2A 234144,

B #12: PTA-PX # £ (Tl=t)
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PTAPXINE (TT/ME) = = Z=9% (FT/M)

KiR: Wind, B&iEF5 LA

NE S BT, AR A6y B AR B L AR R A A AR, 2023 F A
BAMFEAADELT, BHER PTA Z K4 1000 7ok #HR B 30X %, B HER
o — 3 46 3t A F Ak sk | 35 R A AAR 58 R R AR A B C =B B 24k A
CHNRER; AR (hkf) F =240 Febk 2 (4847), 500 & miiL, 1 74 8., B
B BN AT IR B KL B CP1-CP4 B 4% £ B 3B RDAA 3% = . ik &

PSR G — R 4FA) 5 A
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AN

WA By, ARF B MAAA A, A BT RKZE, 370 LAEK.
2. MgHEFR

1) e K@ A e R sk P S i As 5 R A A ARG K IR M,
1) K 4L B AR KA RS v ke B K

2) & ERKRATBRABNIE: N FmbHAPR T, H T 2Ltz s
EAARILH TR, £5EHMORN, THER. 0K, A%, AEZFEZNLEFEREL
AR L Sy E K& R R M

3) WELBUERNG: RHEFOEETRRTRAFHERGRBEE PR, RERAFHE
IR BAE S KGRI S SRR A SRR TP ER SR E S 0GR 2 Skt
FHLE RN EKLFTEAMMFAEE,

4) REZM B ZIXSE BRI : N RKRKLZRA AL TEXFY, B ZXEER
BIAEA, RATEE PN E A Bk,

5) £FULERBEMNNGE: RibRKWEREL, MBEANBELUARTAL, BT
FREINEL, THART, TREH, EXNLERBEHIITELRKLITLS4 &
D]%J;

6) AT %A,

e ol

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MR ZRBETNFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2021 2022 2023 2024E  2025E  2026E 2021 2022 2023  2024E  2025E 2026E
EX-ST .5 SN 59,131 61,993 82,640 89,749 91,882 89,409 Ll 11,332 11,670 11,616 15,938 16,376 15,947
K E 4.8%  33.3% 8.6% 2.4%  -2.7% )R E & 846 1,453 1,392 1,603 1,641 1,597
EX=RIT 593 -52,615 -59,988 -78,455 -80,605 -82,638 -80,380 o 5,341 7,386 10,249 9,739 9,984 9,712
%4 & N 89.0%  96.8%  94.9%  89.8%  89.9%  89.9% H AR T 1,222 1,954 2,850 2,433 1,216 2,431
£, ) 6,516 2,005 4,185 9,144 9,244 9,029 AT 18,741 22,462 26,106 29,713 29,217 29,686
%o4K & dEN 11.0% 3.2% 51% 10.2%  10.1%  10.1% %E F 26.9%  24.9%  25.5%  29.2% = 29.9% 31.5%
R Xy ] -147 -152 -294 -269 -276 -268 L EiS 17,254 18,568 18,907 18,907 18,907 18,907
L - ON 0.2% 0.2% 0.4% 0.3% 0.3% 0.3% B % %~ 27,753 43,881 52,895 49,724 45,458 41,161
Lk @2 -80 -101 -118 -126 -129 -125 %E 39.8%  48.7%  51.6%  48.8%  46.6% 43.7%
L - ON 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% ERiA v 1,990 2,294 2,860 3,401 3,931 4,452
I3 A -995  -1,193  -1,352 -1,526 -1,562  -1,520 AERAF 50,954 67,678 76,340 72,078 68,340 64,562
Yo%k & dN 1.7% 1.9% 1.6% 1.7% 1.7% 1.7% %8 K~ 73.1% 75.1%  74.5%  70.8%  70.1% 68.5%
5 K %R -1,460 -1,655 -1,755 -1,974 -2,021  -1,967 F =8t 69,695 90,140 102,446 101,791 97,557 94,248
%5 & N 2.5% 2.7% 2.1% 2.2% 2.2% 2.2% #3045 3 14,899 22,852 28,401 27,381 19,993 14,526
&A% AT A1 (EBIT) 3,835  -1,095 665 5,249 5,256 5,149 B A+ 3R 9,009 12,960 14,975 13,127 13,458 13,091
%4 & M 6.5% n.a 0.8% 5.8% 5.7% 5.8% AR AR 2,914 3,266 3,580 3,664 3,771 3,857
% 9% A -327 -427 783  -2,412  -2,369 -2,173 A A 26,822 39,077 46,957 44,173 37,222 31,474
%4K & N 0.6% 0.7% 0.9% 2.7% 2.6% 2.4% K & 6,376 15,315 18,475 18,475 18,475 18,475
W ALK -33 -174 -39 -199 -5 6 ot K AR 492 741 1,231 1,219 1,211 15
A A MEE I E -20 30 -15 0 0 0 iy 33,690 55,134 66,663 63,866 56,908 49,964
Eegp & 4,438 1,232 321 1,509 2,407 4,095 38 R AARE 35,836 34,698 35470 37,597 40,306 43,926
Yok, AT AU 55.6% -378.6%  51.5%  36.0%  45.2%  57.5% b A 2,411 2,411 2,411 2,411 2,411 2,411
& ol A 7,995 -363 579 4,147 5,290 7,076 A o BLA 18,531 17,953 18,741 20,867 23,576 27,197
e IRCES 13.5% n.a 0.7% 4.6% 5.8% 7.9% VR AHRRE 169 308 313 328 343 358
R SIEE -18 37 45 40 40 40 AR AR S ST 69,695 90,140 102,446 101,791 97,557 94,248
CAIEAR 7,977 -325 624 4,187 5,330 7,116
RS 13.5% n.a 0.8% 4.7% 5.8% 8.0% b A7
BT 13 AL -625 462 197 -628 -799  -1,067 2021 2022 2023  2024E  2025E 2026E
B A3 AL E 7.8% na -31.6% 15.0% 15.0%  15.0% 3 EEES
4 A1) 7,352 136 821 3,559 4,530 6,049 Y gl & 3.041 0.054 0.331 1.470 1.873 2.502
YRR RS 20 6 24 15 15 15 AT 14.863 14.391 14.711  15.593  16.717 18.218
12 & T E)AY 4 A1 7,332 130 797 3,544 4,515 6,034 F R RERESR 1.159 0.445 1.295 4.168 4.769 3.545
ERES 12.4% 0.2% 1.0% 3.9% 4.9% 6.7% R A 0.330 0.000 0.043 0.588 0.749 1.001
2E 23
AL ikEzhk ARFEFAL % ok aE 20.46%  0.38%  2.25%  9.43% 11.20%  13.74%
2021 2022 2023 2024E  2025E  2026E B Ak EE 10.52%  0.14%  0.78%  3.48%  4.63% 6.40%
4 A1) 7,352 136 821 3,559 4,530 6,049 FN T ARANEF 6.17% 0.63%  1.06%  5.33%  5.65% 5.66%
VR ARG 20 6 24 15 15 15 HEKkp
E| R ] 2,426 2,897 3,696 5,640 5554 5,590 FELHMNERKE  29.01%  4.84% 33.30%  8.60%  2.38%  -2.69%
ERZE-2 &3 -3,735  -1,101 238 2,098 48  -1,916 EBIT 3% k% 285.33% -128.57% -160.73% 689.01%  0.14%  -2.05%
TiE K e T -3,249 -860  -1,634  -1,247 1,367 -1,174 AR E 157.58% -98.22% 512.12% 344.65% 27.40%  33.63%
% FEHALSR 2,794 1,073 3,121 10,050 11,499 8,549 B EERE 48.32% 29.34% 13.65% -0.64% -4.16%  -3.39%
i -10,046 -15,019 -11,289  -2,161  -1,771  -1,777 FEETERD
4% 7 -36 -13 79 0 0 0 R R A BIAE R 1.6 3.4 3.3 3.3 3.3 3.3
E:i0) -440  -1,260 725 1,509 2,407 4,095 ORI 28.5 38.7 41.0 45.0 45.0 45.0
3% EHALHER -10,521 -16,292 -10,484 -652 636 2,318 KA K 3 RS R S 24.9 41.2 46.2 40.0 40.0 40.0
P %y 2,032 141 0 0 0 0 Bl & 3= B R 115.2 137.8 195.0 163.1 138.8 121.3
%y 10,916 16,757 9,098 -1,020 -7,388  -6,657 [ % 8- %]
E:i0) -2,407  -4,072 -2,572 -4,045 -4,302 -4,632 # I R ARG 27.61% 74.29% 97.91% 78.30% 53.80%  38.00%
% K EHALHER 10,541 12,825 6,527 -5,065 -11,690 -11,289 EBIT #] &A% B 45 4 11.7 -2.6 0.8 2.2 2.2 2.4
024 RE 2,812 -2,390 -834 4,333 446 -423 w2 R E 48.34% 61.16% 65.07% 62.74% 58.33%  53.01%
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O PERRESRS

N3] R
VEREEI S VT s T A8 KR IF R RS AT
A% —AAN —ABR —AW ZAK ~AA GEALES T2t s SUEINI SRR L P RN
EA 5 8 8 19 58 AP WE 3 5, RUBKR 4 S, 2B AR RETES,
¥ 4% 1 1 1 1 0 AT H-FHRT RN EF
bk 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =%A; 101~-2.0=34# ; 201-3.0=¥H#
W 117 1.11 1.11 1.05 1.00 3.01~4.0=R4F
KR RBREAE
B X B AR INA R ) _ . ~ N
e — L Er Ty IB/EEFE(TG) ASEHEE SRR EJZﬁT?-E_D
1 2023-04-22 EAN 13.22 N/A 17.00
2 2023-04-29 EN 12.90 N/A ',EEE, 000
3 2023-06-27 EA 12.85 N/A 1400
4 2023-07-15  FEA 14.09 N/A ',ﬁﬂﬂ | o
5  2023-08-30 BN 14. 64 N/A l'[‘lgg A Ll R Gl LT |
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