ESit%H

GUOSEN SECURITIES

&
EiERE (688208. SH)

AFEEEK, TR FITHE K

WEEATME | 2024407 506 H

AR

WARBIEK, FIERZRA. ARIAT 2024 ERFGEME, EBERE
PRFRIFIBINAEECES Sk, ARIFTSEEEISN 18.3 £ 18.5 12T, [kt
B 26. 1% % 27. 79%; YARLEFEFNITHA 3. 8 £ 4. 0127T, [FIELIEK 101. 03%
ZE111.62%; VFARHNIEEFGETIT R 2.6 £ 2.8127T, FIELIEK 37.17%F
47.72%. NFEWANFFEAEIRIEE, FTESE Tl SHiaEiE
KFFOl S HRIRY R

Sl SFIMRR, CIFREMHEK. NEWBIRPSRE, ARRMESHTFEE
W R FERRER FE AR SIIRINER . F5l ZHEtat ke, TmiaERi:
SFEIRE, (EEHSEI ST R 14. 6 E 14. 7425, EILLEEHEHB 15%; M
FRERFT AT S NAIR T IR ARG, TN 3.7 £3.81Z7T, Gk
K8 80%, FAATFAIEKSIZE., ARELHKMIINTREEERY, LTH
=HINTIANtER, FEBANGHEMZ T

GBI RE, THIANERFET K. RIS, SR Ear 5z
MERBESHEMNMENEL. AT RRSRE T HE RIS FE el TR
B KEER, #HH T —RIBEMARISEENE R, BRSERETE
HRGRRECI TSR, He, TPMS 5 ADAS FR5S5EERELAR
HEBECARE, IERERTEECHEARE. FEEBINIIERFE
F, EERERETIINERRET K, FERISELRERE, HERINGIS
BRI TR TEMEE, AR —SIEEHIASEE.
FeeRETEMLSERLR, REATH. AREILETIFEAZREIKAE 50
KB ERCHTIARAZRXIBMERZAAT]; AT KX SR
EhMERATAXENBMNFATRELY, HEEHMYE LNO/TR25 TAIE.
DC Fast #1AC Ultra F=@3k Eichrecht IAIE, FRE/DEFREINERRL
ITENATERER: PR, BEt. B8, Z0A, B35 7K ZE 640KW ThERER
IRZERFTHEM, AFEREFTEMDSRETFENNBIAR. FtRK,
PNENSEFARR L T IATRE B IS AN, FTEHD S HEFERIER
b3

MEER: EFRBRSFEENK; FTEMARKARIE; Hiassmel.

BAEWL: 3 T ART” FR. EEBAF EFESFEEIRRR,
FMEARF|. Tt 2024-2026 FYVAFAF|EA 5. 22/6. 62/8.31 {27
(BTN 24-26 S5 BA 4.93/6.19/7. 46 Z7T) , TR BT PE 23K
21/16/13 {&. EEZ AR FTHEMTIFSHERERIFSEK, 4F “NT
K" R

Z R T AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 2,266 3,251 4,128 5,026 5,900
(+/-%) 0. 5% 43.5% 27. 0% 21.8% 17. 4%
FFEERT 102 179 522 662 831
(+/-%) -76.7% 75. 7% 191.2% 26.9% 25. 4%
FREE (T 0.23 0.40 1.16 1.47 1.84
EBIT Margin 6.0% 14.3% 12.2% 12. 6% 13.3%
BERFEEE (ROE) 3.3% 5. 6% 14. 0% 15.2% 16.1%
m&EZE (PE) 105. 6 60. 1 20.6 16.3 13.0
EV/EBITDA 57.4 22.9 20.8 17.6 14.9
mgE (PB) 3.54 3.35 2.90 2.47 2.08

FHRIRIR: Wind, EMSIESFESFRRZR TN i MEE SRR R E

NI - WHRAT
R - AL

IESE 0. REFT
021-61761067
xiongl i1@guosen. com. cn

$0980519030002
Rt
B RITR HF K (%)
AEMAE
W& 25.47 7¢
RHE/REBHE 11509/11509 B AT
52 BR&EMN/ RN 35.30/14.72 7T
& 3 NF BHIMRE 171.51 BATT
minER

EiRRH SAR300

e T SN PN SIS PN PN N N
NN NN AUENIANIAN N

R Wind, ESEHLFHTHIEE
BEXMTRE

(E@RL (688208. SH) ~—ZFVIRLSFIHMEKIR 70%, Hike
RFEEATAEIRE) —2024-04-26

(EBRH (688208 SH) ~IIANBRFNIE, FALRTFTEMHNS
HRKIE) ——2024-04-17

CEERHL (688208. SH) —2023 FFR AR AT HFLEIBRELE
K, FEEHERMMERH) —2023-08-28

(BB (688208, SH) ~2022 £E4FIRFN 2023 HFE—FARHIF:
TR BRE, FIEREHEK) —2023-05-06
(iEiAR (688208. SH) -2022 SV G mIT: FaEIR S
ABulbSRE, B TR SHRAW) ——2023-02-01

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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WEHFHRMRE

NRIET 24 F EEFAWETE, TITSSMEYR 16. 3F 18. 512 7T, [EEL 1K 26. 41%
ZF 27.79%; SEIYIREEFE 3. 8 F 4.01Z7t, L& 101.03%= 111. 62%; 3k
IYIARFNAEEFIE 2. 6 E 2.8 27T, FILLIBAK 37. 17%F 47. 72%. =R K E,
WFUERIE (BRELZESISHT TPMS, =M. ADAS I &5%) SEIMEUL 14. 6
E14.71275t, FELiEK 15 8%; BFaeFSSZIIAAN 3.7 £ 3.8127T, [FIELiE

148 80%.

E1: AEEWRANRIEER (BA: 27T, %) NE)BFENWRNRIEER (BAL: 27T, %)
— TN EtiEE — FEtEs ..
350 325 50% 12.0 = 60%
. 106
| 4rcog 0,
30.0 43% % 400 W 40, [ 50%
40%
25.0 " 28 227 35%
33% 32% )
— 30%
15.8 25%
1501 120 20%
10.0 - 15%
10%
50 4
5%
0.0 4 ' ' ' 1%, 0% (ST LN RN e AN LN C O e N o
0 SR SR S . .
2019A 2020A 2021A 20224 2023A AL G PN I G G
BRISRE: ARASE. Wind, ESIESEZ KR AEE BRISE: ATNE. Wind, EEIESZ 5ot
E3: ARVAEFIERIER (BA: 27T, %) BE4: ARIRFFEFARER (BAL: 27T, %)
>0 —E&@ﬂ;;?sg Rk [ 100% e SRS ——EWEE ;- 500%
e 76% A L 400%
4.0 4 S 1.0 4 %9
L Yo B 0
35 | s 0.72 868, 300%
32% .
3.0 J 0e L 200%
25 | L 0% 022 g1y 1 100%
3%
20 1 0.0 - y L
15 | gk o0 @0 & gv P
1.02 | 9 - ) ) o5 a5
10 o of & ah% q%&-%_q& 7 L -100%
05 -100%
S 7?% L 200%
0.0 A | -100% )
2019A  2020A  2021A 2022A 2023A -10 - - -300%
BRRE: ARASE. Wind, EISIESE KR BRRIER: ARAE. Wind, ESIESE KR EE

RBTEW

Fo
4.93/6.19/7. 46 {Z.7T)

He¥: T RT” TR ZEEAE LRERF)EHE]
it 2024-2026 £E)AREEFEA 5. 22/6. 62/8. 31 27T (JRFUN 24-26 FE453 5 A
, ST AT PE 5IA 21/16/13 15

BRI, dF T AT 4R

AR, A LAR
o EEBINTIFEEMWEZHE

B FEIEX Z IFHI B 5T

BRI T Hr B2
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GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERMEFNY 1446 1491 1551 1681 1951 Bl 2266 3251 4128 5026 5900
RZUTFRIR 734 782 993 1209 1419 Bl 974 1467 1920 2372 2834
FHAE 1142 1119 1447 1805 2172 B SR 16 15 25 30 35
Hitbmahs e 227 311 394 480 564  $HEHRA 370 488 619 754 885
RENFEZEH 3548 3702 4385 5175 6105  EE#ER 208 283 336 407 477
BlE &~ 1150 1238 1259 1273 1277 HRER 561 535 722 829 885
TR E R EA 96 133 128 124 120 MEHEA (56) @ () @) (13)
B E B 438 504 504 504 504  HBEWE (18) ®3) 5 5 5
BERERARNMESE
KHEABRUIL & 1 0 10 20 30 #h 31 62 10 10 10
#AERH 5234 5577 6287 7096 8036  HhUgA (577) (641) (722) (829) (885)
EEHERRZ SRR
faf& 173 24 50 50 50  ELFIE 189 420 525 655 812
ISAD Y] 198 204 264 330 397 EBlNER X (1) (253) (40) (40) (40)
Hitvmanatk 486 760 979 1212 1445  FAR® 188 167 485 615 772
maEABEET 858 988 1293 1591 1892  FriSHi%MA 107 27 78 98 123
KHAE S R R E % 1092 1135 1135 1135 1135 DEBERE (20) (40) (115) (146) (183)
HipKEItAR 257 296 306 316 326 VARTEATARFIE 102 179 522 662 831
KHfAGET 1348 1431 1441 1451 1461  B&RER (HAT) 2022 2023  2024E  2025E  2026E
ffRa 2206 2419 2735 3042 3353  EFiE 102 179 522 662 831
DEBRRNE (19 (58) (169) (311) (488) BEREEE 44 45 1 (0 (0
BRI 3046 3216 3722 4364 5170  IAHESH 90 113 143 152 161
s bl kA e 5234 5577 6287 7096 8036  AAMETINRE @1 (62) (10) (10) (10
e (56) @ @ @ (13)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (292) 190 (333)  (353)  (349)
BRI 0.23 0. 40 1.16 1.47 1.84 HE (53) (83) (112) (141) 177)
BRAF 0.12 0.01 0.03 0.04 0.06 ZEEINLHE (141) 382 M 311 456
FRR R 6.74 7.12 8.24 9.66  11.44 HAEAFX 0 79 (151) (151) (151)
ROIC 8% 20% 23% 25% 26% HE#AMESR 73 0 0 0 0
ROE 3% 6% 14% 15% 168 RATIULRE 73 @ e (1e1)  (161)
EXES 57% 55% 53% 53% 52%  WEMERE 2 0 0 0 0
EBIT Margin &% 14% 12% 13% 13% A TER 0 0 0 0 0
EBITDA Margin 10% 18% 16% 16% 6% ZATERL RIS (53) ®) (16) (20) (25)
1 9N: 313 1% 44% 27% 22% 7% HEmERSR 735 (48) 26 0 0
KR —TT% 6% 191% " 2% MEEHHLR 632 (59 10 (20) (25)
BEGER 42% 42% 41% 38% 36%  Hes®ah 565 45 60 130 270
BEax 0.5% 0.1% 0.1% 0.2% 0.2%  HMHAFNHAIIRE 881 1446 1491 1551 1681
P/E 105.6 60.1 20.6 16.3 3.0 SHASHEAREH 1446 1491 1551 1681 1951
P/B 3.5 3.4 2.9 2.5 21 plE®RRSR 0 412 84 181 320
EV/EBITDA 57.4 22.9 20.8 17.6 4.9 WEEHAER 0 364 113 186 330
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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Wt S5 T 5 4h 15

#Etak (HAT) 2022 2023 2024 2025E 20266 FliE%k (HAT) 2022 2023  2024E  2025E  2026E
MERMEZNY 1446 1491 1583 1732 2003 EAKA 2266 3251 4128 5026 5900
RIYIFRI 734 782 993 1209 1419 Bl 974 1467 1920 2372 2834
FERE 1142 1119 1447 1805 2172 EWEKERHmM 16 15 25 30 35
HibREh R~ 227 311 394 480 564  $HE#EH 370 488 611 754 885
RENFEFEEH 3548 3702 a7 5226 6157  EE#HRA 208 283 327 407 477
ElE %= 1150 1238 1259 1273 1277 L&A 561 535 693 814 885
TR B REA 96 133 128 124 120 WMEHEA (56 @ 5) ® (14)
R R 438 504 504 504 504  HBEWBE (18) ©) 5 5 5
BERERARNET
KHARRAN IS & 1 0 10 20 30 B 31 62 10 10 10
BERH 5234 5577 6319 7147 8088  Efthilt A\ (577 (641) (693) (814) (885)
EHEREZ S M &R
Fif 173 24 50 50 50  EdlFE 189 420 571 672 813
ISAREA 198 204 264 330 397 Eliherx m (253) (40) (40) (40)
Hithishtafs 486 760 973 1212 1445 FliEREH 188 167 531 632 773
REvREH 858 988 1287 1591 1892  FFiBHER 107 27 85 101 124
KHIE R R R AT 5 1092 1135 1135 1135 1135  DEERKRIRG (20 (40) (126) (149) (183)
Hh kAt R 257 296 306 316 326 VARTEBATARFIE 102 179 571 680 832
KHfamaH 1348 1431 1441 1451 1461  DerikE (HART) 2022 2023  2024E  2025E  2026E
bl ieny 2206 2419 2729 3042 3353 $FE 102 179 571 680 832
DR RN (19) (58) (180) (325) (502) BEREES 44 45 1 (0 (0
BRI 3046 3216 3770 4429 5237  fIAESE 90 13 143 152 161
£ S BR AR A 5234 5577 6319 7147 8o  ARMETENRK @1 (62) (10) (10) (10)
W58 (56) @ (5) ® (14)
LRSS EEER 2022 2023  2024E  2025E 2026 = EEHALEF) (292) 190 (339)  (347) (349
BRE 0.23 0. 40 1.26 1.50 1.84 HE (53) (83) (123) (145) a7
AL 0.12 0.01 0.04  0.05 0.06 HEFEHUSRKE (141) 382 244 330 457
SRS 6.74 7.12 8.34 9.80 11.59 HAFX 0o Q9 (151) (151) (151)
ROIC 8% 20% 23% 25% 2% HEHRANER 73 0 0 0 0
ROE 3% 6% 15% 15% 16%  BEFEAHSRE 73 @D e (161 (161)
EXES 57% 55% 53% 53% 52%  fRETMEFE 2 0 0 0 0
EBIT Margin 6% 14% 13% 13% 13%  fAafReTK 0 0 0 0 0
EBITDA Margin 10% 18% 17% 16% 16%  ZATERFL FR (53) (5) (7) (20) (25)
L ON:-3S 1% 44% 27% 22% 7% HEmMANSR 735 (48) 26 0 0
Rk R 7% 76% 219% 19% 2% MEESIER 632 (59) 9 (20) (25)
BERRE 42% 42% 40% 38% 35%  WME&HTah 565 45 92 149 27
BREaz 0.5% 0.1% 0.2% 0.2% 0.2%  HMHERETHHANRE 881 1446 1491 1583 1732
P/E 105.6 601 189 158 129  wHASHHKRSH 1446 1491 1583 1732 2003
P/B 3.5 3.4 2.9 2.4 21 plEERER 0 412 116 199 320
EV/EBITDA 5724 29 195 173 149 pEaHslSR 0 364 146 206 331
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：公司营业收入及增速（单位：亿元、%）
	图2：公司单季营业收入及增速（单位：亿元、%）
	图3：公司归母净利润及增速（单位：亿元、%）
	图4：公司单季归母净利润及增速（单位：亿元、%）
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