ESit%H

GUOSEN SECURITIES

&
thE A5l (601857. SH)

HSFERSHEK, WIS scHEF

SRS | 2024504 30 H

oM s

VAREFEARLIEK 4. 7%, WESFFETEA. 2024 FE—FEQRISWEW
8121. 8 {Z 7t ([GlEE+10. 9%, EREL+11. 4%) , VYIEESFI;E 456. 8 12 7T ([EIEE+4. 7%,
IREE+54.9%) , FMAEYVAEEEFIE 457. 9 {27t ([EEE+3. 8%, IREE-12.9%) ,
FEEFHISFHRPH 1110827 (FE-12. 1%, FFLL-3.9%) , FEeBTF
Bl KRS, W IEEFRENESEM, WES5ETER.
S SRR BSTERREK, BAIENMRHE. 2024 FE5—F
EATRISINRSFE 463. 5 B MM E (FlEE+2. 6%) , HAPREH~E 239. 6
BAE (EEE+H1. 4%) , AISHERRSTE 1. 34 AL FER (EEE+3.9%),
[EmFIISLIN AR A 75 4 ZE5t/#8 ([FEIEE-0. 8%) , BALHSIERIER A A 10. 38
%c/ffﬁ ([EILE-1.8%) . HSSHEEEMIRIINEEFE 429. 7 2t (FElEE
+4.8%) , FERTERARASZHEEM, FEMEKASEHER.

B SFRIRIR : REREENER, KT SHATHEA. 2024 FFE—F
EATRISEIREHMNTE 353. 8 B A ([FIEE+8.2%) , 4 =Alamih 3048.2 5
m ([ElEE+9.8%) , I =M mE 990.8 A ([ElEL+16.7%) . AFIRHE
UMAE Rk ASE, KOLZREHFEESSF R T =%, FR, )
REEFME81. 2127t (FEE-4.2%) , Heplximl FZE2EFGE 69. 7 27T ([F
Eb-25.8%) , T SZSHSSIMEEFLE 1.5 12, FEEEiEF] 20.7 {27T.

HEHRR: REnmiaEKRREREK, EFRFRRZLEFIERLD . 2024 F5E—
ZTE /AT RHEE 3925. 8 Al ([ElEb+4. 5%) , EAEMREE 2854. 5
A ([EEE+4. 6%) o NERFEMATIAEHENIE, HERRSLILERE
67.64z7t (EEE-17.1%) , WETBFEHTEFRES I SFEERLD .

RARSHERR: RARSTEREEHEKSE, RPISFESHEIK, 2024 F5
—ZFENTHERIRS 833. 723K (FlEE+14.2%) , HPERHEEXRA
K 671.0123175K (FElEE+7.5%) , ERAXRASFIHENIR 9. 38 E/TF
MBRR, S EFEEREARFTF. /A_J?—*fuﬁwa&u SEFhEN, BT
BRI A, RASHEHERRSSIMZEEFE 123. 2127t (EEE+21.5%)

AR : SN KIRKEIRE; FKREFTEHTH; ERSH ERETH.

BEEW: HHFERTMN, it Q7 2024-2026 F£ VA% FEH A
1735/1863/2029 127, HEEEPS 5 0.95/1.02/1. 11 7T, XFHBTA BRPE K9
10.8/10.0/9. 2x, X}FHPBRPE H7.1/6.6/6.1x, 43 “IN” TR,

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BA T 3,239,167 3,011,012 3,105, 067 3,198, 110 3,295, 256
(+/-%) 23.9% -7.0% 3.1% 3.0% 3.0%
BFEERT 149375 161144 173503 186327 202863
(+/-%) 62.1% 7.9% 7.7% 7.4% 8.9%
FREE (T 0.82 0.88 0.95 1.02 1.1
EBIT Margin 9.1% 8.8% 9.8% 10.1% 10. 5%
BRI EEZER (ROE) 10. 9% 11.1% 11. 4% 11.9% 12. 6%
m&EZE (PE) 12.5 1.6 10.8 10.0 9.2
EV/EBITDA 6.1 6.3 5.8 5.4 5.0
Mg (PB) 1.37 1.29 1.23 1.19 1.16

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE

QR - MR

FEAL - BKUERES

IESE 3 HR0m: FHH ESSRID: B
010-88005379 010-88005107

yang| in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

Rt
BRPR ENC:))
AEMAE
W& 10.22 T
BHE/RBHE 1870474/1870474 B A T
52 BR&EMN/ RN 11.06/6. 67 7T
& 3 NF BHIMRE 2231. 72 HATT
minER
— fEAMH — LiEEH
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BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE

(REAH (601857. SH) ~FURBEAT “5Fikid” , FFEHEH R
ShIELE” ) ——2024-04-18

(hERM (601857. SH) - EBOI A EHE, RASHENKH
) 2024-03-26

(REAMH (601857, SH) ~FMNgHIFE 1T, FURELHES
HERL) ——2024-02-23

(REAMH (601857. SH) -RI=FE W SHAAEHE, Kok
TiRbLBgE) ——2023-10-31

(RERHR (601857. SH) - BN GHAIHEHE, RASHN
IEMEATAY ——2023-08-31

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: o E A RE YN R IR

WEHFHRMRE

VAREEFER LI 4. 7%, WERFATHI. 2024 £E—FE/N\FSLINEIN8121.8
27T ([FEIEE+10. 9%, EREE+11. 4%) , YAEESFE 456. 8 27T ([EIbL+4. 7%, EIREE+54.9%),
FN4EYAEEEFE 457. 9 127t ([F]EE+3. 8%, FREE-12. 9%) ,zé:%z:ﬂb@umz A% 1110.8
T (EEe-12.1%, 3FEE-3.9%) , FERTHEH. KRS K IREFERERNHEE
i, SIS TE.

E2: oh[E A mYA B FE R IGE

=LA () ———iE (HE SR (L) ———iE (G
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2018 2019 2020 2021 2022 2023 202400 B T T A T v s
BRI ARAE. Wind, EfFIESHEFMRTHAEE BRERIR: AFNE. Wind, EfSIESEFHRERE

E3: HE AR h B R IEE

S SHEERERIR: HSTEREIEK, BEAIEIRREE. 2024 FE5—FF lﬁiﬂa
MBS LT, AUSRRFRBIEFINIE R 83. 2 E T/, Lk EFEHIRY81.2 %
/B 2. 5%; EEFESEEFRIERINEFHINIE R 77. 0 ET/H, ttJ:EFJHﬁ
B 76.0 S=TT/#8LEK 1. 4%.

2024 FE—FENTISSIHS T2 463.5 BAEHNE (Fltk+2.6%) , HAE
HTE 239.6 A (EEE+1.4%) , AIHERARSTE1.34 AL BFER ([E
Eb+3.9%) , RiMFHISLENIEA 75. 4 ET/H (EIEE-0.8%) , BALMSIRIER
A4 10.38 £/ (FEE-1.8%) . ARSHEER #)iikstb.ﬂx*iﬁl i 429.7 12T
(Eltk+4.8%) , EERTERRASZHEEM, TEIMERAEAER.

B4 hERBRASTERIER

R () -18i% (G5H) RS R (LMBFER) ——#E (R
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FIRBRIR: ARAE. Wind, ESIESFEFHRAEE FRIKIR: ARQH. Wind, EfESIESFEFMRAER
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&Y BEiH ST

HU SRR : FRaEmgIiEE, CTUEHATAR. 2024 FE—FE LT
IEmAN T & 353.8 B A ([EIEL+8. 2%) , 4/ ZRkAnid 3048. 2 Al ([E]EE+9.8%) ,
I @mEmE 990.8 AL (ElEE+16.7%) » ARIREFUTIFIERASE, KXHERE
omfra ST IH R, Fivts, IRREEFRE 8. 212t (FElEk-4.2%)

Bl 2 EFE 69. 7 27T (FElEE-25.8%) , T HHASTSLIMEEFE 1.5
T, [EEeiEF| 20.7 127t

2024 FARRTRIFE MM LIE 14. 0248 (FEEE+0.4%) , FHRAK AR ML T
KB IrAARARGE—AFULERALTE .. MUFAKARIEEARK 120 F/
FHC R BEFERTIERSHEA.

Es: FEAMERNTIE (BAH)

I EFHEHNTIE (HHH) [Eltbigi® (KD
1600 20%
1399
1400 .
g1 1228 g 1225 Ka 5. 3% 15%
1200
1000 g
800 5%
600
0%
—1 0%
400 _4 " e
200 I i
0 “10%
2018 2020 2021 2022 2023 20240

FRIKIR: ARNE. BIEESEFMmEE

HERR: REHETSERREEK, EFRRSWEFIERLY. 2024 FE—FE LT
SEINAR SR ENEE 3925. 8 Al ([F]EL+4. 5%) , BoS5misE 1696. 7 il ([E]EE+8. 2%),
YESHEEE 529. 3 At ([FlEE+35.7%) , YEiHsHE 1699.8 A ([EEE-5.5%) ; EM$H
= 2854.5 A ([ElE+4. 6%) , HASHHE 1314. 9 A ([ElEE+5. 4%) , KEHEE
260.4 Mg ([ElEE+19.1%) , SemisE 1279. 2 Ak (EEE+1.3%) « AFHFEmMAT
WEHENE, HENRRSTMEETE 67. 6427t (FE-17.1% , WETEFERTE
FRER G SFER L

Ele: MERMMKMBHE (BAM)

" RAREHE (B MamEREE (B

200.0 187.7
180. 0 161.2 163. 3 165. 8
160. 0 1580. 6
140. 0 19.0 o 8 23 4
120.0 05.9 i 05.2
100. 0
80.0
60.0
39.3
40.0 8.5
20.0
0.0
2019 2020 2021 2022 2023 20240

FRIKIR: ARNE. BIEESEFMmEE
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AY EELS

#®1: ATLEARMEESR

WEHFHRMRE

RARSHERN: RRSEFREESEKTH, IRPISRBEK. 2024 FE—FF
NFIEEXRRS 833. 7231 H¥K (FEEE+14.2%) , BHPEREERRS 671.012
MK (EEE+7.5%) , ERRASFHIHEENIZ 9. 38 2/ FTUHER, 5EF
FIHAR A$FFE, /A_Jﬁ@-ﬁ:ﬂﬁlﬁlﬂ—w\/}_ Mg, BRUTHIRMBAR, RASH
EMRRSTIELEFED 123. 22t (FEE+21.5%)

E7: hERMRASIHERIGRE

w1 ERMAASHE (2F) FEILLHEE (Hih)

3000 25%
2591 55 2740 2603 2735
20%

19,58
2500 .0
2000 14, 245%
10. 2% 10%
1500
5.1% 5%
1000 833.7
0%
500 —4. 0% .-—5. 0% 5%
0 ~10%

2018 2019 2020 2021 2022 2023 202401

FRIRIR: ARNE. BIEESEFMAmEE

BREIN: SEEATON, FTAT 2024-2026 FYFFFEFEN 1735/1863/2029 12
T, PEEEPS J50.95/1.02/1.11 5T, XHTHATA % PE 9 10.8/10.0/9. 2x, ST HAR
PE R 7.1/6.6/6.1x, HEHF “SEN” 1K,

NG| A7 ®& YUEZANEPS PE PB
X2 0 W () 2023 2024 2025E 2023  2024E  2025E 2024E
601857. SH T E A EJN 10.22 0.8  0.95 1.02 8.0 10.8 10.0 1.3
600938. SH FEEH SN 29.28 2.60 3.01 3.22 8.1 9.7 9.1 2.0

BIEKIE: Wind, EEIEHE

ZRMRFAERE CF: BUBEZE 2024 54 B 29 H, &FILLARRIRIEE Wind —HFUH)

1B SWIRIEL Z [EHI R AR B T BAIE 4




EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&t*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 Fli® (AT 2022 2023  2024E  2025E  2026E
MERMEZFNY 225049 269873 157768 161315 165604 Bl 3239167 3011012 3105067 3198110 3295256
RZUTFRIR 116655 99802 102084 105143 108337  EAA 2527935 2302385 2379404 2439531 2498769
FHAE 167751 180533 136180 139056 141883  ElHi& KM 276821 295015 279456 287830 296573
Hitbmahs e 100536 100908 93152 95943 98858  $HEHEM 68352 70260 68311 70358 72496
REEZEH 613867 658520 496588 508862 522086  EIEEHM 50523 55023 51838 53280 54786
BlE &~ 659903 665611 712957 741951 755303  FF&EHE 20016 21957 21735 23986 26362
TR AR EHAM 92960 92744 94034 95324 96615  WMHER 19614 18110 8117 4761 3203
R R i 1037350 1054863 1054863 1054863 1054863 &z (11140) 9554 10000 10000 10000

BERERARNMESE
K HARR IS & 269671 280972 283972 286972 289972  #f (39697)  (26948)  (27000)  (30000)  (30000)
AR 2673751 2752710 2642414 2687972 2718839  Efthig A (2521) 199 (21735) (23986)  (26362)
EEHERRZ SRR
& 108936 156795 50000 50000 50000 ElFE 242564 253024 279205 298364 323067
RLAFERIA 304747 309887 272359 278112 283767 ElsNe (29292)  (15566)  (20000)  (20000)  (20000)
HimEntafE 210580 222325 208137 212616 217035  FijAREm 213272 237458 259205 278364 303067
RaEpABET 624263 689007 530497 540728 550802  FriSHizA 49295 57167 64801 69591 75767
KHER R MRS 222478 143198 113198 83198 53198 DR FRIRE 14602 19147 20901 22445 24437
HAetKEAf = 288907 289884 290384 290884 291384  VARTFEHAEIEFIE 149375 161144 173503 186327 202863
KHfaGET 511385 433082 403582 374082 344582 HEHKER (BAX) 2022 2023 2024E  2025E  2026E
ffRa 1135648 1122089 934079 914810 895384  SFIi@ 149375 161144 173503 186327 202863
DEBRRNE 168527 184211 192524 201452 211172  HBEREESE 9622 (8277) 2071 1420 677
BRI 1369576 1446410 1515811 1571709 1612282  IEHESH 200277 210347 177293 193296 209681
AEFMBRAAZERIT 2673751 2752710 2642414 2687972 2718839  ARMEZEEHIL 39697 26948 27000 30000 30000

55 82 FB 19614 18110 8117 4761 3203
XEME S ERIE 2022 2023 2024 2025  2026E EBHAAEE) (14749)  (4229) 683 3425 2315
BRI 0.82 0.88 0.95 1.02 1.1 HE (2501) 14793 6242 7508 9043
BRRLF 0.42 0.58 0.57 0.71 0.8y HREFNULRKE 381721 400726 386792 421976 454579
FRR R 7.48 7.90 8.28 8.59 8.81 HAEFX 0 (175695) (255000) (255000) (255000)
ROIC 14% 12% 14% 16% 7% HERANESR (3876)  (3528) 0 0 0
ROE 1% e 1.4% 11.9% 12,66 IRBUERIEER (7663) (190524) (258000) (258000) (258000)
EFZ 22% 24%  23.37%  23.72% 24.17%  AEMFEE 7317 4592 0 0 0
EBIT Margin 9% 9% 10% 10% "% AfEEL (28375)  (43465)  (30000)  (30000)  (30000)
EBITDA Margin 15% 16% 16% 16% 7% XA, FIR (76531) (106304) (104102) (130429) (162290)
A 24% 7% 3% 3% % HEMEANSR (110050) 129568 (106795) 0 0
KR 62% 8% 8% 7% % EEESRER (312545) (165378) (240897) (160429) (192290)
BEAEE 49% 47% 43% 42% 1%  WMEsTm) 61513 44824 (112105) 3547 4289
REax 4.1% 5.7% 5. 6% 7.0% 8.7%  HMARMNAYIRE 163536 225049 269873 157768 161315
P/E 12.5 1.6 10.8 10.0 9.2 HHASHEREH 225049 269873 157768 161315 165604
P/B 1.4 1.3 1.2 1.2 12 flEERER 0 232667 151217 184065 216698
EV/EBITDA 6.1 6.3 5.8 5.4 50 wHAHNER 0 318770 8334 150494 184296
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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