ESit%H

GUOSEN SECURITIES

&
BIEERS (601339. SH)

F—FWIAMEK 23%, EFIRIFLLREF

WEEMTRE | 204406 54 H

BL =

2024 FE—FFEWNHEK 23%, EFIRIFLLBEE 5. %. ARIREHKEZKE
GLb i AT, 2024 B—FENTINIEK 23.5%F 18.3 {Z7t, VARHE
FLETME 4.5%F 0. 8127T, AEEFETHN 750 At (2023 F—FEEF
7680 ATT) . B—=EEFEKS 9%, FEELEL 7. 4B S, FEHRT 2023
FE—FEITRNMBKERS, MEITTRENMEZITISZSMEIEN, &5
BFREBEREHENN, 2023 F_FERAOMEF, E=FTEMENTEEFN
HI R BAE, 2024 F—FEREENEKF/IMERE, EFEFLKNER
5.9%. ARIEEAEE, ZERXERLETH 2 G, TEREEERERT
b, F—FENTETLEWE 1. 1127, HUWNELE 6. 1%, Fitt, V34
FIZRELL TR 3SBEHEE 4. 4%,

NAZERRER, EFENE, UERFTR. F—FTELFISSHKLEESI
ERPE 2.8, BEMER2.812TT. MEGFEELLLELD 16%, FEE
ERHELETPE 135 XE 244 K.

RE: TR SERHA, ENAERLREA, BHFEFIKTEE. 5
N EEFEANERS, TIRSERA, ARAESFETREES LEM
mEN, ItE—FEHAEFNRGESIBIIENE, THERFIKTR
i

Rt MEFRHERER. FERNEKIBED). BEERE. REHERKG.

RREW: BN RS MBIAR, EAXIRAESHEE. AFRE
WM EL%rTRE, FRIRRAFRRZEE LMY, RRIGMEEERaY
ik, NEZFEN. BHE, QNRAFE—FTEEMNRLREAFTETHE, BET
WESEFRE. NMEKERA, WSERSHRERSEE, SFE-_FEHE
WESBRBEIEAREE . HFEFITUN, Fut 2024-2026 FYAFEFEA
5.1/7.6/8. 442 7T, [EIELIEIKE 1%/49%/10%, BRGEERT 6.6, 6.7, 6.9 JTo

HREERRN 6. 2-6.8 T, XTI 2024 £ 0.95-1.0x PB, #¥: “SIN” ¥4,

BRI Fm AN 55 565 2022 2023 2024E 2025E 2026E

BN (BR T 6,989 6,914 7,743 8, 547 9,086
(+/-%) -10. 1% -1.1% 12. 0% 10. 4% 6.3%
AFEER T 1563 504 507 757 835
(+/-%) 14. 0% -67. 7% 0. 6% 49.3% 10. 2%
FhRWE (T 1.04 0.34 0.34 0.50 0.56
EBIT Margin 20. 3% 3.2% 5.3% 8. 7% 8.9%
BB R (ROE) 15.5% 5.1% 5.1% 7.5% 8. 0%
m&EZE (PE) 5.3 16. 4 16.3 10.9 9.9
EV/EBITDA 7.2 18.5 17.9 12.4 11.8
g% (PB) 0.82 0.85 0.84 0.82 0. 80

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRR R RATE

QR - MR
GIERRRIE - GIAFIE

ESSRIE: TS IESHSHIE: KRF
0755-81981391 0755-81982834

dingshi jie@guosen. com. cnguan juny in@guosen. com. cn
$0980520040004 $0980523110002

Rt
BRPR ENC:))
AEMAE 6.20 - 6.80 7T
W& 5.757C
RHE/REBHE 8625/8625 BATT
52 BR&EMN/ RN 6.69/4.09 7T
& 3 NF BHIMRE 34.57 BATT
minER
— BEERA SFIR300 FiEEH
%)
10.0
30 MM
0.0 P VR
ot [N “haey, A\ Y
(10.0) |
(15.0) W,
(20.0)
(25 0) 1 1 1 1 1 1 1 1

S-S % S-S oA T 3 b& > 3
USRI (R IR R R LR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(BT (601339. SH) ~RHEREFEHMITE, 2023 £RFIHK
E) —2024-04-17

(EMEZRT (601339. SH) ~BE=FFWAFE LI 6%, LFREF
kFEKE) —2023-11-01

(EMEZRT (601339. SH) ~-ZFFWARILLEEKE, BFIKF
IFLEE) ——2023-08-18

(EEHR T (601339. SH) -2023 F—FFWANELL TiF 25%, *F
t#a#hEEF) ——2023-05-03

(BEEZRF (601339, SH) -2022 L8 FFEK 14%, EFIRUERE
BidFIkF) ——2023-04-12

B HUNAIEIE Z IGHI T AR BRI T B2
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El1: ARENRAREK (2T, % E2: NEAFFFEREK (27T, %

=N (2T, &) YoY (£) 5 EEFE (2T, D YoY (&)
=T 7= 7 - 200%
0
4 60% L
e 4 150%
40% 5 F
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0% 3 4 50%
~20% L
’ z 4 o%
—40% 1I
—60% 0 N, 0. 0.0, n/n N |l -50%
EREISSSS22SSEIILZTSISS -1 RIS SSESSSSIIIIISI I3 F -100%
OO o000 Q00O 000 0 0O OO0 Q0 €2 £ L9 K30 359 £ C £ 6 8 © L (O 13 O O 4
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BRIKIE: Wind, BEfEIESEFMRTEEE BRERIR: Wind, ESIEREFRETEIE
E3: ARFE%EAE El4: AFBARKT
—EFE ZEFEE —— R — HERAE EIRHRRAE WM& ERE—HEBAE
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BRIKIE: Wind, ESIEHEFMARAEE BRERIR: Wind, ESIEREFMTEEIE
El5: NRIECTERERAZRY ®6: NRIGLEFNIMEREH. BAZH (Zm)
20 - B EEFEDUSTEE M EAFZ B BERER
3 45T R+
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BRRIR: Wind, EfFIESEFARMERE FERIKIR: Wind, EfEIESFEFMRAEE
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#<2: AILEAEE(ER

SRR E

BEREW: BIMDETRETFNEAE, Tl
KEBFESEES

NEIRHATE MR R & TR, TERIKRRAFRER S B2, RIIGMESETE M
ik, NE=EH. BHHE, ARE—FTEEFRMLEANGETH, BETILESE
e MIKFEEH, WSHRRAHEZRSTE, SEE-FEARISEESEIRP
REE. HFEFTFUN, it 2024-2026 F)AEEFEA 5. 1/7. 6/8. 412, [ELLiE
1 1%/49%/10%, BREBRFT 6.6, 6.7, 6.9 TT. HEHEREN 6.2-6.8 7T, IR 2024
£0.95-1.0x PB, #F “SIN” 114K,

=1 BFIFURFAN S5 HEAR

2022 2023 2024E 2025E 2026E
BN (BA T 6,989 6,914 7,743 8, 547 9,086
(+/-%) -10.1% -1.1% 12. 0% 10. 4% 6.3%
#FE (BT 1563 504 507 757 835
(+/-%) 14. 0% -67.7% 0. 6% 49.3% 10. 2%
FRKE (o) 1.04 0.34 0.34 0.50 0.56
EBIT Margin 20. 3% 3. 2% 5. 3% 8. 7% 8.9%
BB R
(ROE) 15. 5% 5.1% 5.1% 7.5% 8. 0%
m&EZE (PE) 5.5 17.1 17.0 11.4 10.3
EV/EBITDA 7.4 18.9 18.3 12.7 12.1
m#ZE (PB) 0.86 0.88 0.87 0.85 0.83

FHRIR: wind, EfSIESHEFISERATN

| AF] ®# WA BPS PB

R At R ARM 2023A 2024E 2025E 2023A 2024E 2025E
601339.SH HEEEXA FEA 5.75 6.53 6. 60 6.75 0.88 0.87 0.85
ATEE A

603055.SH  BIEFHHM ZEA 11.13 4.93 5.45 6.09 2.26 2.04 1.83
002042.57  #ZEmhE  TITER 4.77 3.62 3.79 3.91 1.32 1.26 1.22
EE 1.79 1.65 1.52

BRBRIR: wind, EfSIESEFMRM. &iE: TITRATIR BPS FURMESRE Wind —EFN.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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o

fiz: WMEmM5SEE
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 2072 2650 2419 2513 2823 BB 6989 6914 7743 8547 9086
RZUTFRIR 462 616 690 703 747 B A 5111 6316 6776 7188 7629
FHAE 5346 4708 5213 5529 5871  EHE KM 37 29 33 36 38
Hitbmahs e 244 126 141 156 166  SHEER 49 40 45 50 52
REEZEH 8667 8204 8568 9005 9711 EEER 392 324 504 551 581
Bl & 4179 3957 3939 3782 3601 %522 A 157 154 157 159 150
TR B R EH A 652 628 603 578 553  $R¥EMER 924 668 236 299 318

BERERARNMESE
R MBI~ 423 1026 1026 1026 1026 & 415 (46) 75 (42) (44)
KHARRAN IS 2285 2269 2253 2237 2220 HblgA (842) (83) 42 44 45
AR 16206 16084 16388 16627 17111  EFliE 1740 588 581 865 953
EEHERRZ SRR
fafR 3641 4375 4375 4375 4375 Bl 18 @ @ 5) 5)
BT ERIR 305 221 244 259 495  FliER 1758 584 576 860 949
HAitREntafk 459 209 418 444 472 FRSHEE 195 80 69 103 114
RaEpABET 4405 4805 5037 5079 5342  DEBEME 0 0 0 0 0
KEME SR R (RS 1551 1318 1318 1318 1318 AR TFHAREME 1563 504 507 757 835
HAetKEAf = 197 168 138 108 79
KHfaGET 1748 1486 1456 1426 1397 HE&ERER (HAT) 2022 2023 2024E  2025E  2026E
ffRa 6153 6291 6493 6505 6739  %EFiE 1563 504 507 757 835
DEBRRNE 0 0 0 0 0  EFREEE 334 (322) 2 @) ©)
BRI 10053 9794 9895 10122 10373 IR 574 568 46 442 464
SRR RN R 16206 16084 16388 16627 17111  ARM{ETIHRK (415) 46 (75) 42 44

55 82 FB 157 154 157 159 150
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (681)  (685)  (389)  (333)  (165)
B 1.04 0.34 0.34 0.50 0.56 HE (334) 322 @) 2 3
BRRLF 0. 60 0.62 0.27 0.35 0.39 HEFANULRKE 1041 433 459 908 1178
FRR R 6.70 6.53 6.6 6.7 6.9 BEFX 0 4 (300) (300) (300)
ROIC 1% 2% 3% 5% 6 HEREWMER (306) 438 0 0 0
ROE 16% 5% 5% 7% 8% RAFEDALRE (397) 495  (284)  (284)  (284)
EF|= 27% 9% 12% 16% 16%  IREEMRLEE 39 0 0 0 0
EBIT Margin 20% 3% 5% 9% % AfEE 498 (233) 0 0 0
EBITDA Margin 29% 1% 1% 14% 4% SfRAL IR (895  (932)  (406)  (530)  (584)
K —10% —1% 12% 10% 6 HEmMANSR 674 1979 0 0 0
BREEKE 4% 68k 1% 49% 0% EEESALK ®0)  (350)  (406)  (530)  (584)
BEGER 38% 39% 40% 39% 39%  He&eTEh 564 578 (230) 94 310
ok 10.8%  11.3%  49%  64% 7% HHASHENRE 1507 2072 2650 2419 2513
P/E 5.3 16.4 16.3 10.9 9.9 HHASHIASH 2072 2650 2419 2513 2823
P/B 0.8 0.8 0.8 0.8 0.8 pUEBAER 0 15 88 467 712
EV/EBITDA 7.2 18.5 7.9 124 1.8 waHEBNEH 0 186 1) 327 580

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
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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