Yy BT

SDIC SECURITIES

2024 504 A 30 H
KA B (603868. SH)

BE4: AR R AA 2024 F—F., NF) 2024 F—FF 5
JEN 1.7 12T, YoY-14.5%; 23384404 1.8 121, YoY-
43.8%; I 4=dF)aHE%AiE 1.7 1270, YoY-40.8%, HAVIAH,
TP T IR LT R, ANSDEANLGKE, SR ERAHE
KK s S BAIRE ) FH &R

B X LEEHMENTRE: HRIEFEMIE, SRR RS/ RER/
FH&RE 202401 45 50 A YoY-31%/-31%/-12%, % b 38 4K
—26%, “KA” ESBMER LA KE, NE A AT g
FFRG R, b “HEBL7 Serfed e Az B TR . B ARSIE,
WA e XM/ K AR/ FF RE 202401 B B o A
YoY+85%/+20%/+75%, F St st & LIk B bk, KAVIAR, 2 F)
AL S NG 38 K AR S A ) BN g iR,

BQ1 Bk KIGMRA R Be: ARIE A RSEIE, KA 202401 & _E 5
R 7]/ R R/ ) TR AR AR A YoY—-34%/+13%/-12%. H-F &
R, 202401 R IR F 71%, MRS, KAVAAH ERE
AR RN KAVINA, FRERNA R E R LN
) AR M BN F SR

BEAMA QI RTHE: N3 Q1 24 %57 1%, B b2 1. Opet;
A FE 15.3%, BB T4 8. Opcto 28] 72 £ 4] F N g 42 41 69 1 0L
T, FAERE T, 2R HA4E% HFE Q1 B LR A+8. 8pct,
N B e K& BB BN Fo BAVIKNA 8] F 235 7 s b bR
FHBFGIEN NS BAG ) erfae GFELRERS (B#%
A, CHRNEEHFERF? Mo

BRFEB: AN EF BRI AR, SR T Ao
TS M3 £ 3B, B ik ok AT S0 69 4 i AR AR 3k — 7 AT
AN, B R R ALABATHF L —FagmK T E,, A&
202472025 4 EPS % 2.43/2.75 7, 6 A~ /] B AR 4 58.32 T, At
K 2023 5 24 1% PE, 4e4F 3E N-A 693 F IR 4

B R T: TS wB, HEESHBETEREAB.
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EXFRRE
MR
BF PR EN-A
HHFIFR
6 /A~ A B iwH 58.32 &
BEH (2024-04-29) 47.30 T
R H ¥
B4R (| 7 L) 20, 603. 88
RBTAE(F 7 ) 20, 603. 88
EIEA (BT ) 435. 60
RBIEA (B 7 M) 435. 60
12 A~ A #r# K 1) 41.92/77.51 ©
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TR K Wind Fa

8% " M 12M
AxHles 3.1 -4.8 -29.0
#3tiks -0.7 4.9 -39.0
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Xk mE

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 21 ON 4,627.1 5,059. 7 5,309. 3 6,112.8 7,028.1
% F) 823.0 1,019.6 1,059. 3 1,196.2 1,358.9
R 3 () 1.89 2.34 2.43 2.75 3.12
HFRAEFZ () 7.87 8. 21 8.23 8.26 8.89

HELE R K, QNI R
B
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SDIC SECURITIES AARR AR

- RUE I 2022A 2023A 2024E 2025E 2026E
T B E (%) 25.0 20.2 19.5 17.2 15.2
T (42) 6.0 5.8 5.7 5.7 5.3
EFIRE S 17.8% 20. 2% 20. 0% 19. 6% 19. 3%
BRXEKEE 24. 0% 28.5% 29. 5% 33. 2% 35. 1%
BEdk s & 4. 2% 4.2% 5.1% 5. 7% 5.3%
ROIC 45.9% 50. 5% 59. 6% 63. 2% 78.2%
HIEANR: Wind FR, ERIERTE P77

AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES 2B/ AR E

Z1: MHEBIES

% 2022Q1 202202 202203 202204 2023a1 202302 202303 202304 202401
N YoY 27.5 32.8 29.0 -20.1 22.7 12.1 -8.0 16.7 -14.5
)34 F) YoY 59.1 32.7 51.5 -41.3 35.3 31.4 -23.6 138.0 -43.8
JedF )3 £ % 4] YoY 63.6 49.0 50.5 -44.7 23.5 12.2 -23.2 138.6 -40.8
G ERIES 54.1 54.1 52.8 53.7 56. 1 59.8 57.3 54.8 57.1
HER R E 21.2 25.3 22.3 32.0 24.8 30. 1 30.8 31.7 33.6
ERUE ST 5% @HES 32.9 28.8 30.6 21.7 31.3 29.7 26.5 23.1 23.5
RS ES 21.1 18.9 19.9 8.9 23.3 22.2 16.6 18. 1 15.3
ROE 7.5 6.9 8.9 2.4 8.9 8.3 6.7 5.5 4.9
$=34EJ5 ROE 7.2 6.4 8.5 2.1 7.8 6.6 6.4 4.9 4.5
ROA 5.7 5.4 6.8 1.9 7.2 6.6 5.2 4.4 4.0
AR T S RARE T I B B9 AN 110. 2 115.9 101.9 126.7 114.2 103.0 113.9 119.9 111.9
BEHFNNEFRE/ N 6.1 28.6 17.9 17.4 42.1 23.9 26.1 7.3 20.2
GEENNEARE/ BBAKE 22.4 127.8 71.2 164.3 157.2 102.9 125. 4 52.9 119. 1
ZBRLRARE L 89.0 145. 2 -93.5 124.3 269.8 172.5 -111.9 -111.2 36.6
BHRMAER T 14.1 146. 1 192.7 -18.8 -167.9 413.7 210.2 202.5 64.2
HRINARAHR &I -3.1 -191.4 0.8 -5.5 -1.9 -486.2 1.7 8.7 -0.8

FAHFH: Wind, EHIERTE &

B1. NG &FHEKE

— B b A B K & i FIPE S S )%
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20% | \/ O |
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- & ® ¥ = & ™ < = o o < \= ~20%
c & & ¢ @ & & ¢ o g g o \o
-10% r = — — ~— N N N N ™ ™ ™ ™ ]
A N & & & & § N & d d & -40%
R R & TR R LI L & K
-20% - - —60%

HAF R Wind, EREEXTFL P
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SDIC SECURITIES 2 E) B/ kAR B
W SR R o £ (A 4T
#liE & W %35 4%
(7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 4,627.1 5,059.7 5,309.3 6,112.8 7,028.1 muKik
W Bl Bk A 2,145.8 2,170.7 2,249.8 2,590.2 2,978.1 #FdJ k% 15. 5% 9.3% 4.9% 15. 1% 15. 0%
B LA 42.6 53.1 55.8 64.2 73.8  EAAIEE K E 34.2% 7.9% 3.0% 14. 4% 14. 8%
HERR 1,142.4 1,476.9 1,576.3 1,814.9 2,086.6 4#liax k% 28. 4% 23.9% 3.9% 12.9% 13. 6%
FE R 161.0 177.4 186. 1 214.3 246.4  EBITDA 3% % 31.2% 4.5% 3. 9% 13.3% 14. 6%
HEF A 88.8 99.3 104.2 119.9 137.9  EBIT k% 31.3% 4.2% 4.0% 14. 4% 14. 8%
w45 A -5.7 -6.7 -6.9 -6.9 -8.2  NOPLAT 3% % 32.7% 15. 9% 4.2% 14. 4% 14. 8%
WAL K -7.7 0.6 - - - BERAMKE 5.3% -11.7% 8. 0% —7. 2% 12.7%
he N RN T IS 12.4 24.1 15.0 15.0 15.0 #AFFEKRE 12. 7% 4.3% 0. 2% 0.3% 7.5%
BF AL I B 1.8 6.9 5.0 - -
2 b A 3 1,048.1 1,130.6 1,164.1 1,331.2 1,528.5 #i@%
-2 &S 38.7 122.4 120. 1 120.1 120.1 24 % 53. 6% 57.1% 57. 6% 57. 6% 57. 6%
FARERE i 1,086.8 1,253.1 1,284.1 1,451.2 1,648.6 &b Alid% 22.7% 22.3% 21.9% 21.8% 21.7%
W : BT iFAL 264.3 233.4 226.4 255. 8 290.6  HAEE 17. 8% 20. 2% 20. 0% 19. 6% 19. 3%
# A8 823.0 1,019.6 1,059.3 1,196.2 1,358.9  EBITDA/& ik A 25.2% 24.1% 23.9% 23.5% 23. 4%
EBIT/ 3 ddi A 23.1% 22.0% 21.8% 21.7% 21. 6%
# = Ak EEKE
(FH ) 2022A 2023A 2024E 2025E 2026E B R 81 78 69 55 46
®PRE 507.9 524.8 424.7 526.4 581.0 Am#hELF AE R 14 13 16 18 18
B A ek P 1,010.4 1,322.1 1,337.1 1,352.1 1,367.1 AFH# =A% EHK 192 188 202 188 178
RN AR 301.5 270.0 614.8 437.9 811.5 R # R HK 28 20 30 31 32
Ak Z - 4.1 1.9 1.4 BT RAH R4 50 40 42 42 41
FRAT IR 3 76.5 58.8 54.2 92.6 75.3  BA AR 331 313 316 282 259
A% 652.5 472.9 767.6 674.7 940.1 T FARAHRK 137 121 113 98 87
HEARH T~ 22.0 75.2 39.7 45.6 53.5
T4k e ak T E - - - - - BEEREP
Y EXIECES - - - ROE 24. 0% 28. 5% 29.5% 33.2% 35.1%
KA IL T 219.0 219.9 219.9 219.9 219.9  ROA 18. 9% 22.9% 21.8% 25.3% 25.1%
A B He - - - - - ROIC 45.9% 50. 5% 59. 6% 63.2% 78.2%
B % # = 1,123.6 1,064.2 970.7 884.3 905.2 #HAE
AEIA 122.3 112.3 101. 1 181.0 140.5  AKE A E 24. 7% 29.2% 29. 7% 29.7% 29. 7%
P RS P 196.5 191.9 186. 6 181. 4 176.1  FEERE 3.5% 3.5% 3.5% 3.5% 3.5%
BRI e 114. 4 147.1 138.8 130.5 128.9  #HAFME 1.9% 2.0% 2.0% 2.0% 2.0%
=B 4,346.5 4,459.2 4,859.4 4,728.3 5,400.5 M5 AE -0.1% -0.1% -0.1% -0. 1% -0. 1%
42 M % - 30.6 - - W/ F LA 30. 0% 34.5% 35. 0% 35. 0% 35. 0%
J AR K 608. 6 555. 1 926. 1 809.2 1,210.6 4Z4fkfeH
RAT 2 - - - - - FELmE 21.1% 19. 8% 26.2% 23. 9% 28. 4%
H AR i 201.5 216.0 211.2 213.9 213.7  fifiAk 26.8% 24. 7% 35.5% 31.5% 39. 6%
KA - - - - AL E 3.17 3.53 2.78 3.06 2.69
A AERH G 108.3 1M11.7 106.3 108.8 108.9 EAILE 2.37 2.92 2.12 2.40 2.03
5 B 918. 4 882.9 1,274.2 1,131.9 1,533.2  #|BARMEAE 5 -188.44 -166.60 -168.54 -192.54 -185.73
YRR F A - - -1.5 -2.3 -3.2 iR
%A 435.6 435.6 435.6 435.6 435.6  DPS(7) 2.00 2.00 2.41 2.72 2.50
BB 2,992.5 3,140.5 3,151.1 3,163.1 3,434.8 fHirib® 105. 9% 85. 4% 99. 0% 99. 0% 80. 0%
BARRE 3,428.1 3,576.3 3,585.2 3,596.4 3,867.2 J&A ki E 4.2% 4.2% 5.1% 5. 7% 5. 3%
HELeRETR W G e A48 25 4T
(FH ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%08 822.5 1,019.6 1,059.3 1,196.2 1,358.9  EPS() 1.89 2.34 2.43 2.75 3.12
e BV e e 4 99.7 114.1 110.0 111.8 124.8  BVPS (L) 7.87 8.21 8.23 8.26 8.89
R AL A & 7.7 -0.6 - - - PEX) 25.0 20.2 19.5 17.2 15.2
INAMAEE AR K -12.4 -24.1 15.0 15.0 15.0  PB(X) 6.0 5.8 5.7 5.7 5.3
w455 R -0.9 0.8 -6.9 -6.9 -8.2  P/FCF 27.7 16.7 21.5 15.9 17.8
M E -1.8 -6.9 -5.0 - - P/S 4.5 4.1 3.9 3.4 2.9
DE-3 & E T -0.4 - -1.5 -0.8 -0.9  EV/EBITDA 23.8 16.4 14.8 13.0 11.3
BIBEF LG -263. 1 100.0  -229.6 121.5  =225.9  CAGR (%) 13. 3% 10. 0% 18. 3% 13.3% 10. 0%
Z2EEFHFLENEARE 816.0 1,311.0 941.3 1,436.9 1,263.7 PEG 1.9 2.0 1.1 1.3 1.5
BT EFHEERAERE -210.1  -403.2 -25.0 -130.0 -130.0  ROIC/WACC 7.2 7.9 9.3 9.9 12.2
BAEHLENERE -447.8  -891.2 -1,016.3 -1,205.2 -1,079.1 REP 2.1 1.6 1.2 1.2 0.8
AR : Wind H R, BERIERFFE P FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES N HedR/ AR B
EPAR R T 3
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% A A L
W —— Kk 6 /AT E R4 PR 300 458 5% (&) £ 15%;
i —— Kk 6AMA RTINS R 5P R 300 49 T EAES% (A) £ 5%;
B — AR OANMAGETKEREB P 300 154 5% F 15% (4
i —— KR OANAAHBRITIEERG P IFE 300 353 15% A L ;
R e 1 45
A EF R, Kk 6A AT E F 6930 T35 T 7K 300 5508 3 ;

B—— H&A%, Kk 6AAGZTAEFNEF KT FIE 300 3043,

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 A8 L& R X T E 95 T4 59

ElAIEF I A TR 8] (AT RAR “ AN a)7) b BIER B BERER AR, 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 5
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SDIC SECURITIES 2B/ AR E

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
HO BN R, R AR CEIBEGERED A TR SF 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 IR F A A R 8] 3 A B B A 3K B A I — 15 B SR 4 AR AL

B & IE R RS

E3|

Ho Bk: EINTiow XM HAE % 119 FTRIEe8KE 33 %
LR 518046

L&

Ho Bk: LEETIHOXAKELY% 638 FEHKXE S E

L/ B 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 6



