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SDIC SECURITIES
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2024 507 A 11 B

A R %4 (603337. SH)
¥ & F)EG N,

BFEH4: RAEBROEE 2024 PR LGRS

N B TR 2024 F R EFEASAE 3.8 1L F 4.33104, 5 ES
BlAA4a L, 384 1. 09 1L L& 1. 62 127, B He3gAe 40. 43%2] 60. 02%.
PAPARTE, AR, Q2 LB EEF)E 2.19 1T, Rl
¥ ¥ 38.29%.,

BEREMAREHANEHE, EEA2FH—F

ARAE N B W, 2024 F L F 5, ARBFER AR, A FIUT

Y E MG, EREHOSE, TR, FIAMATHO LT I5]
T, @ CHRRE” FHRS AR A RIERLS T B EMIR, T

B ERBmAMMK, FANGLEEK, &mmﬁ A F R £ HY
FRtAT 89 &M 4K 3%, 329F T A8 P &@amtd F B b &, &4
PEARAC T 2 SN B ) & K%&A%Eﬂ4%ﬁ%m1&?,ﬁ
TN R BRI AL HE—F,

2024 F H1 “IA 2”7 IRAIEE, 2 APAREREFTK

2024 5 6 A 16 B, ANERMWEHHF—RO %I “FRE7, BHHE
HAZ 8, “iTHE” WAHBHABOHK AT R B AR A R B

AR N LR R R Bse B @A 2o T A9 BR8], ARAE AL
FEAR . FRAR . ARG RR R AN, BPRIAKEA S RBEFEARZRKN AR
FETRR @A, HEMBERS, REAXRER ) 5ER ) FeT £
TR, AR TR RS B AERT, KA1AR, “dRET Kk
TEATRLEDIFRE S, EERGAT L ENG “ 2R F
K, ABRAEH2 69RFE TIESF RIRAHE, #F—F fastN 5] %
PN NIAE B 2 F) K P

EE§ -2 8

KAVFM A 5] 20242026 SF2 AL A7 H 68.5/85. 6/102. 7 1L . ;
2024-2026 F4F)iE5 A K 7.8/10.1/12.7 12 t; HATT4E*T 2 PE
SANA 16/12/10 45« R LR FHBHIRE F 3215 &1 30 5F, £ EH A4
FeGLEMMBIET, A8 R RAEHERA, REASTFE, TLHE

B 8RR
IEHAF RS
5 LR FE AR
BF A EA-A
BHFIFR
6 A~ A B iR 32.20 &
A (2024-07-10) 25. 42 7,
5 #E
XL (B 7 ) 12,313.93
RBFAE(E 7 L) 12,037.57
EREA (B A 484. 42
RBRA (B 77 R) 473.55
12 A~ A A K 18.38/30. 6 7T
& E )
——— AR i %300
52% A
42% A
32% A
22% A
i d
_1%23 —07 2023-11 2024-02 2024-06
FA &R : Wind it
F#8% ™ M 12M
AsHles 3.2 16.3 436
exhles 7.2 14.1 328
IRAF AR DA

SAC Ak iE 5 %5 . $1450521120004

guogg@essence. com. cn

FER AT
SAC H kiP5 %85 $1450523020001

xinzx@essence. com. cn

EFE RS, BLGAEME T LR KRR, BTk kK R BARE
BRNGESRPHF AL ENE. MA 2024 TEFG QLA ZERRFRAS, KA 20240513
B3, MR AL E A S A BRI, 2024 SF 20XPE a6 A THFRE
H B AMH 32.20 7T, Y BT A-NIELR A F M4y (603337.SH) F3R  2023-08-31
B ZF 4k B9
EIHLF&J}?%’% GEMETLEFHEETFRAL, EBLHEY B RIS A S
R IR I W LG FATM, KREABL  2022-10-24
(B7 ) 2022A 2023A 2024E 2025E 20266 T EAHARS
EX-2 9N 55.0 52.9 68.5 85.6 102.7
A7 4.9 5.4 7.8 10.1 12.7
RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 1



Yy BRI

SDIC SECURITIES AR/ A

HFRAkH () 1.02 1.1 1. 61 2.08 2. 61

FRREF (L) 8.86 8.99 10. 65 11.97 13.58

B A F A 2022A 2023A 2024E 2025E 2026E

R E (42) 24.9 22.9 15.7 12.2 9.7

A& (12) 2.9 2.8 2.4 2.1 1.9

4 A i & 9. 0% 10. 2% 11. 4% 11. 7% 12. 3%

ARG R 11. 5% 12. 4% 15. 2% 17. 3% 19. 2%

B R R 1.2% 1.9% 2.2% 3. 0% 3. 9%

ROIC 13. 0% 14. 4% 25.5% 13. 1% 29. 7%

HIEFRE: Wind 50, EHEERTFE SN

AR A T B AR A TR 8], & 5B T A LREER . 2
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SDIC SECURITIES o 8) PR/ A S REAY
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 55.0 52.9 68.5 85.6 102.7 mEk®
W Bl Bk A 40.3 37.9 47.0 57.8 68.1 BNk E -9.1% -3.8% 29. 4% 24.9% 20. 0%
B AL I 0.3 0.5 0.4 0.5 0.6 FAlALENEKE 6.5% 10. 9% 55.2% 28. 8% 25. 4%
HERR 2.8 3.4 3.7 5.4 6.5  HAIHEEKE 5.8% 9. 1% 45.2% 28. 6% 25.9%
ErEEA 3.0 2.5 3.5 4.8 5.8 EBITDA ¥k % -3. 2% 11. 4% 40.1% 23. 6% 20. 2%
AR e R 3.9 3.9 4.7 5.9 7.2 EBIT#%k% -15. 1% 7.0% 62. 0% 30. 9% 25. 0%
w45 A -0.4 -0. 1 -0.3 -0.2 -0.3  NOPLAT 3% % -9.1% 14.5% 43.3% 30. 8% 25. 4%
WAL K -0.3 -0.3 - BFFAEKE 3.7% -19.2%  153.7%  —44.5%  143.6%
ha s N AL T B 0.1 -0.1 -0.4 0.3 0.1  FFFHKE 31.1% 1.3% 18.2% 12.3% 13. 4%
BF AL I B - 0.5 - - -
2 A 5.3 5.9 9.1 1.7 14.7  #EFE
PR B S & - -0.1 0.1 - - EAE 26.7% 28. 4% 31. 4% 32.5% 33.7%
FRE R 5.2 5.8 9.2 1.7 14.7  F A AEE 9. 6% 1. 1% 13.3% 13.7% 14. 3%
W : BT iFAL 0.2 0.4 1.2 1.6 2.0  AAEE 9. 0% 10. 2% 1. 4% 1. 7% 12. 3%
#4)iH 4.9 5.4 7.8 10. 1 12.7  EBITDA/Z ik A 13. 4% 15. 5% 16. 8% 16. 6% 16. 7%
EBIT/ & dkii N 9. 2% 10. 3% 12. 8% 13.5% 14. 0%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 123 145 108 76 54
®PRE 19.0 17.1 5.5 7.4 8.2 AT LF AR KK 44 12 118 130 165
T e akiT 0.6 0.4 - 0.3 0.3 RIS RAERHK 296 289 316 285 312
RN AR 9.7 8.9 46.3 25.0 80.5 AR HE KA 62 63 145 150 185
R X2 0.7 1.8 0.6 2.8 1.4 BRAHRHK 115 75 89 88 80
FRAT IR 3 0.3 0.3 0.4 0.5 0.6 E&FAHERHK 533 580 536 444 437
A% 13.0 9.0 24.8 17.0 28.9  EFEFARERHK 237 227 277 248 253
A F 1.8 2.4 2.7 2.3 2.5
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 11.5% 12. 4% 15. 2% 17.3% 19. 2%
KA IL T 0.5 0.6 0.6 0.6 0.6 ROA 5. 9% 6.3% 6. 7% 11. 0% 8. 1%
A B He - 0.1 0.1 0.1 0.1 ROIC 13. 0% 14. 4% 25.5% 13.1% 29. 7%
B % # = 20.8 21.8 19.3 16.7 14.2 #HRAE
FEIAL 8.1 7.6 7.6 7.6 7.6 HEHFRE 5.1% 6. 4% 5. 4% 6.3% 6.3%
PR 3.7 3.6 3.4 3.2 3.0 FHEEAE 5.5% 4. 6% 5.1% 5.6% 5. 6%
BRI e 7.3 1.5 7.4 8.7 9.2 HAHERE 7.1% 7.5% 6.9% 6.9% 7.0%
=B 85.5 85.1 118.7 92.4 1571 WHHAE -0. 8% -0.3% -0. 4% -0. 2% -0. 3%
42 M % 18.8 13.8 25.6 - 4.2 W/ BLIEAN 16.9% 18. 2% 16.9% 18. 6% 18. 6%
J AR K 12.6 14.4 19.4 23.3 26.1 iRk
RAT 23 - 0.1 - - - R atkE 48. 6% 47.7% 55. 6% 35.9% 57.3%
H AR QAT 6.6 9.9 8.0 8.2 8.7 QA 94. 4% 91.0%  125.2% 56.0%  134.0%
KA 2.3 0.2 11.3 49.1 AR E 1.19 1.04 1.51 1.76 3.13
HAeAER A 1.3 2.1 1.6 1.7 1.8 &k E 0.85 0. 81 1.05 1.22 2.39
5 B 41.5 40.6 66.0 33.2 90.0 ) AFRIEAE S -11.81  -37.98 -29.32 -57.57  -47.97
YRR F A 1.1 1.0 1.1 1.2 1.3 Haissn
%A 4.9 4.8 4.8 4.8 4.8 DPS(1) 0.32 0.48 0.57 0.76 1.00
BB 39.0 41.6 46.7 53.1 60.9  pibE 31.1% 43.1% 35. 0% 36. 4% 38.2%
BAERE 44.0 44. 6 52.7 59.2 67.1 AN EFE 1.2% 1.9% 2. 2% 3.0% 3.9%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 5.0 5.4 7.8 10. 1 12.7  EPS(%) 1.02 1.1 1.61 2.08 2. 61
e A 1B A e 4 2.3 2.8 2.7 2.7 2.7 BVPS(x) 8.86 8.99 10. 65 11.97 13.58
T AL & 0.3 0.3 - - - PEX) 24.9 22.9 15.7 12.2 9.7
NAMELE AR K -0.1 0.1 -0.4 0.3 -0.1  PB(X) 2.9 2.8 2.4 2.1 1.9
w455 R 0.5 0.4 -0.3 -0.2 -0.3  P/FCF 14.5 16.6 -7.5 17.7 20.5
BF M H - -0.5 - - - P/S 2.2 2.3 1.8 1.4 1.2
VAR A 0.1 - 0.1 0.1 0.1 EV/EBITDA 1.7 11.0 12.8 7.5 9.3
BIBEF LG -3.1 2.8 -44.5 29.7 -63.5  CAGR (%) 26. 6% 33.2% 18. 5% 26. 6% 33.2%
Z2EFHFLENELAE 8.8 14.7 -34.6 42.7 -48.4  PEG 0.9 0.7 0.9 0.5 0.3
BT EFHEENERE -7.8 -7.4 0.7 -0.5 0.1  ROIC/WACC 1.5 1.7 3.0 1.5 3.4
BAEH LN RE 10.5 -9.3 22.2 -40.3 49.1  REP 1.6 1.8 0.7 1.7 0.5
AR : Wind H R, BERIERFFE o FA
RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 3
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SDIC SECURITIES 2B Bt/ A SRR AY

B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6 /A HE T E AL PR 300 454 5% (&) £ 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

BAF —— KKk 6/NA BT EEE)G IR 300 455 5% E 15% (&)

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 447955 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 B A 8 R4 E R A 40

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T

AR E T BRI A RN E), &R FEHFEALIREER . 4
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SDIC SECURITIES 2 8 BAR/ A LAY

E %% # %

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B AR AT I

el

W Bk FITiew XL —% 119 524k K JE 33 &
LR 518046

L&

H Bk LEWhko KpHidE% 168 5 E& XA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 5



