Ay EFLE

TiUrEEE (601138. SH)

WEEMTRE | 2044850 H

P H 2024 EEFFEEK 22%, =itFlFEKES

oM s

WIBHZHE 2024 £ LA SEFEERECIEK 22. 04%. AR AT 2024 FHF
B SrRdR, MISHRE 2024 F EFYTN 2660. 91 27T (YoY 28.69%), U3
% F5iE 87.39 1Z 7T (YoY 22.04%) , FNAEYI B4 F;iH 85. 33 12 7T (YoY
13.23%) ; Erh 2024 SIS 1474. 03 127T (YoY 46.11%, QoQ 24.19%), Y3
BE4FI3E 45. 54 27T (YoY 12.93%, QoQ 8.83%), FNIEYARFEFIE 42. 61 12
FT (YoY —1.58%, QoQ —0. 26%) .

TR SIRICGRS, Al BRSIF|EWEIEEK. ARWSTEZET A BR
FEREIEARIER, AEREESEA £ EEERESEN, TR
EWuEKIES, B Al RSSESEEWELLEK, 2MMEEKES, &
BRSBETEWSELF IR, TRIAREWAIRFIREIEK. ARRMEFE
FE A KRS, BEEHRERAMELE~ERR, EERTE, WERIR
FIRREA AEUS B E M .

it 2024 F Al REKS I EWNFEIRRA. 2023 F£AF) Al HHRIKSEE

1R 600 27T, AETITERYIN 30%, =T 2022 & 20%a'gyk$o NEFH
2024 T Al TRk SR SWNIFHEAZE 40%, Al RS H STk IANETIF

RFTE 40%. WEWHEEET Al Pl EHRE EiFHY GPU 154H, BARK SR
Al BRSBERSOTSRGEMF S, RAFA S EHERM LN,
AEFRMTERRSG R

THRHEHF— KBRS EE, SRE A~ RITRELE. £ T —RIRSH~®
B, FtZARSE. NOP. mERFRFASEREAT TS, HEEUPRIL
EBHARRET, BIREREBARRS RIVENIEEXE. ARRAET
EH) Al PSRRI RS A RE D, RETKDBREBRBEMNNIREEREE
ERF RO Bz—, ARREEEFT—KRSH~RPREEZNHHH
#, MM ESHNSHEK.

REEN: DREMTE, %% ‘AT TR. ZNBFAR= TR
E2ET Al ERARKEHEIEFIO. Al REFIEFHEMSEAIIRE
uﬁ'ﬁ TR ERIEK, BRI ITENSZFHZ Al SRS T AR
SmsEI T s, N LBAARDSTEE, it 2024-2026 FE AN
5608. 46/6766. 68/7556. 45 {27t (BI{E 5253. 69/5909. 02/6747.91 1Z7T) , V3
%513 260. 25/357. 23/400. 00 1Z7T (A& 240. 04/282.12/328. 75 {Z7T) ,
LETBRINIIRL PE 3504 17.0/12. 4/11. 1 45, %5 “A TR F4HK.

MRS : FHmhRA NI, TR K TR, ZERSAREIE.
BT T An vt 55 5 ¥R 2022 2023 2024E 2025E 2026E

N ONCY V) 511, 850 476, 340 560, 846 676, 668 755, 645
+/-%) 16. 4% -6.9% 17. 7% 20. 7% 1. 7%
BFEERT 20073 21040 26025 35723 40000
+/-%) 0.3% 4.8% 23.7% 37.3% 12. 0%
FREE (T 1.01 1.06 1.31 1.80 2.01
EBIT Margin 3.9% 4. 6% 4.8% 5.7% 5.8%
BRI (ROE) 15. 6% 15. 0% 16.9% 21.1% 21. 4%
m&EZE (PE) 22.1 21.1 17.0 12.4 1.1
EV/EBITDA 25.5 22.4 19.6 14.6 13.1
mgE (PB) 3.44 3.16 2.89 2.62 2.37

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

NI - WHRAT
BT - BT

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002

IESE 2 R0m: HF
0755-81982153
yezi3@guosen. com. cn
$0980522100003 $0980524060001

BREA: EHM BRRA: ERA
0755-81982362 010-88005482
| i shuy ing@guosen. com. cn | ianxinran@guosen. com. cn

TESSHRIT: BRI
010-88005307

zhan| iuyang@guosen. com. cn

HEHHIE
B RITR HF K (%)
AEMAE
B 22.33 7
BHE/RBTHE 443650/443527 B AT
52 BR&EM/ RN 29.47/12. 63 7T
& 3 4NF BHIRE 3518.41 HATT
minES
Tl =B —— 3FiR300
%)
60.0
40.0 |
20.0 |
0.0
(20.0) }
(40.0) |
(60 0) 1 1 1 1 1 1 1 1 1 1 1

&, .1 Oy O; o] \Dx ™ \Dx ™ ™ D ™
KU VAR IR LR\ AR IR GV

R : Wind, ESEFLHMFHEIE
BXMRIRE

(TAERE (601138. SH) —2023 FF4F5EE L LK 4. 82%, Al
PRE[/BKHELES) ——2024-03-19

(TALEEE (601138, SH) -HI=ZFESFIERLLIEK 14. 32%, Al
W SSIRMIFEARABFIGEST) ——2023-11-06

(a%=-y:03 (601138. SH) -1H23 &fdifijlﬁltti%{c 4.21%, Al EH
Fﬁ;k,g‘lisél““'
(T =B (601138 SH) - /5 ¢ ;1”*“§§$]JL_+IJ_|_E§*|)T]
25 Al EAFBEKR) ——2023-06-30

(T EEE (601138. SH) -Al ITHE AT, ZHHE L FZER
i) ——2023-03-27

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

E1: AREWRARIERE (27T, %

E2: NANFEEEWBANRIEE (25T, %)

6,000 4 N (12 ) ) L 38 3% (7 4h) r35% 1,600 o iL A (f27T) ) L3 3% (7 #h) r70%
5,000 r30% 1,400 L 60%
’ -25% 1.200- -50%
4,000 - - 20% L 409
' ‘ 150/" 1,000 1 40%
- 15% -30%
3,000 - - l
L 10% S ' | L 20%
2,000 L 5% 6001 L 10%
L 0% 400 L oo
1,000 N 0%
--5% 200 A I --10%
0+ --10% o......I...............'...-20%
2 2 £ 2 2 2 5 § § § PeRe002202 383NN INSRL]Y
8 8 &8 |8 & & 8 & & ¢ 2889988888998 85998882888¢
BRIERIE: Wind, EMRIEREFMRETEEE BERSE: Wind, EfSIESEFREEE
E3: AREAEFEARIER (2T, % E4: ARSEEFEEFEARIER (2T, »
2507 54 AE (L) Fl b3 i (% $h) r40% 100 =4 A)E (1) F) He 34 3 (7 4b) r80%
- 0, -
35% 90 | s
200 - - 30% 80
- 25% 70 4 - 40%
150 - 20% 60 \ L 20%
- 15% 50
100 A - 10% 40 - 0%
- 5% 30 { L -20%
50 0% 20 .
L -5% 10 I -40%
0 H-10% U o o S A S S S S S B S B A O R A S B S LA
2 =k B E B S 8 8 3 poooere2ege e INNNRRRYS
& %8 8 & &8 |8 & & ¢ 98898889 edg98839e889eR8ee
BRRIR: Wind, EfSIESHEFRETEE BRRIR: Wind, EMSIESREFRETEE
E5: ARSEREWSEE Eé6: ARFFEREFE %)
B ARG E [ I EFHER
WAE AAH R %% =it# ILAHRA
100% - % —
60%
80% + 50% -
o/
po— 40%
30%
40%
20%
20% - 10% A
0%_ T T T T 0% T T T T 1
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

FERIKRIR: Wind, EISIESHEFMSTAERE

FERIKIR: Wind, EISIESHEFMAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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E7: ARIEAR E8: NEIEFIR, BFR BHEX ()

BHEAE ——— M %R E

— HERAE FEE A E R R F—— it 5 A E A A F

3.0% 9% A
2.5% A 8% + ;\/\
/_/_\_’_\ 7%
2.0% A 6%
-
1.5% 5%
0.5% - ol
~~— 2% -
—_—t 1

0.0% T T 1 1% ol
-05% = 0% T T T T T T 1
[ee] o o i N o <t 0 (<)) o = N o <t
— - N (] (] [ N = = N N N o o
o o o o o o e} o o o o o o (¢}
N N N N N N -— N N N N N N —
BRERIR: Wind, EfRIEHEFMRAERE BRRIE: Wind, EfEIESE5FMRREE

E9: NANFEHERE E10: ARDFEEMR, FFR, BRER (%)

— A& TR M E R E M5 AE HeEAFE ——HEFAE Jad A
i 12%
3.0% - o
= 10%
Ton 8%-
1.0%
0.5% 6%
0.0% -
4% -
-0.5% - ’
-1.0% A 20,
-1.5% -
-2.0% - 0% T T T T T T T T T T T T 7T
2020292383553, 55 » OO0 00NN NN ® OO0
Tt - AN AN NNNNNNNNNNN NN
953992999d9ddgggagdgee FEERRERRRERR R R ER R L
ERSRIR: Wind, EEIESHEFARFEIR BRISEE: Wind, ESIEEE KRS

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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o

W 55 i 5 A {E
#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 69430 83462 83237 84128 86862  EAMKA 511850 476340 560846 676668 755645
USRI 99569 89328 109512 130218 144890  ElAA 474678 437964 513954 614878 685926
FHAE 77322 76683 88433 104489 118148  EFHi& KM 486 381 580 628 696
Hitbmahs e 2620 3005 3618 4231 4908  HEER 1058 1024 1170 1422 1596
REEZEH 248940 252478 284799 323065 354809  EIEHF 3828 4226 4865 5669 6537
Bl & 16638 20220 24448 28430 31281 LA 11588 10811 13084 15488 17358
EREEREAM 440 1004 964 924 884 MEEA (704) (586) 419 874 987
HiKHRE = 5953 6823 6823 6823 6823  HBEWEE 30 (666) 574 393 339

BERERARNMESE
K HARRAUIR R 12216 7180 9184 11189 10847 & (1139) (280) (458) (694) (673)
AR 284188 287705 326219 370432 404644  Hfth 2066 1493 1689 1794 1704
EEHERRZ SRR
& 55765 41760 54013 62344 61075 ElFE 21872 23067 28580 39204 43916
ISAD Y] 69279 75028 84910 98845 113622  ElMNEKE 91 57 23 57 46
Hitvmanatk 24132 21257 23884 29881 32815  FIiAR® 21963 23124 28603 39261 43962
RaEpABET 149176 138045 162807 191070 207513  FriSHizm 1879 2106 2605 3575 4003
KEIER R TR S 3485 7097 7097 7097 7097 EERERIRE 1 (22) @7 (37 (42)
HipKEItAR 2194 1968 2309 2419 2494 VEARTEATARFIE 20073 21040 26025 35723 40000
KHfaGET 5679 9065 9406 9516 9591 Hi&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 154854 147110 172213 200586 217104  %Fiid 20084 21018 25998 35685 39959
DEBRRNE 358 408 381 344 302 HEFREEE 1069 543 562 793 828
BRI 128975 140187 153625 169502 187238  ifIAHESH 3220 4449 4274 5526 6757
BRSNS 284188 287705 326219 370432 404644  ANRMETEHHIL 70 (264)  (104) ©99)  (156)

55 82 FB 1482 2482 419 874 987
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (10749) 12596 (19593) (17234)  (11067)
BRI 1.01 1.06 1.31 1.80 2.01 HE 190 2259 (981)  (1666)  (1815)
BRRLF 0.56 0.67 0.63 1.00 1.12 SEERDAER 15366 43084 10575 23879 35492
FRR R 6.49 7.06 7.73 8.53 9.43 BEFX (8093)  (9190)  (8462)  (9468)  (9567)
ROIC 7% 7% 19% 23% 23 HERENESR (7214) 4626 (2004)  (2005) 342
ROE 16% 15% 17% 21% 21%  BRAFEDAER (15308)  (4564) (10466) (11473)  (9225)
EF= 7% 8% 8% 9% 9% IEEMRLE 0 174 0 0 0
EBIT Margin 4% 5% 5% 6% 6% PfREEN (330) 3612 0 0 0
EBITDA Margin 5% 6% 6% 7% 7% SZARAL IR (11090)  (13267)  (12587) (19846)  (22264)
NS 16% 7% 18% 21% 12 HERMANSR (2649)  (15253) 12253 8332 (1269)
BRI KR 0% 5% 24% 37% 12 BEESHHAER (14068) (24734)  (334) (11515) (23533)
BERER 55% 51% 53% 54% 54 REHWa) (11905) 14185  (225) 891 2734
SE 2.5% 3. 0% 2.8% 4.5% 5.0%  BMREMARER 81071 69167 83352 83127 84018
P/E 22.1 211 17.0 12.4 M1 SEhHEENBRST 69167 83352 83127 84018 86752
P/B 3.4 3.2 2.9 2.6 24 pUERNSR 2860 27792 936 13895 25690
EV/EBITDA 25.5 22.4 19.6 14.6 131 REEHHNER (119) 16151 12808 21432 23524
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A
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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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

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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	图1：公司营业收入及增速（亿元，%）
	图2：公司分季度营业收入及增速（亿元，%）
	图3：公司归母净利润及增速（亿元，%）
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