ESit%H

GUOSEN SECURITIES

-

=Xt (600096. SH)

WEEATME | 20244F08 §13 H

FXS

RS FERLEK 6. 1%, SETMBENE

BL =

FREEHEETT, £EPMOE, EREFRSFEEEEK 6. 1% AR%%H
(2024 X ERRE) : FHTHE/IEREMPIREEAREL T, B
ANMBEMAET. KEFFERERFESATESIIEITE, 2024 F£ L34,
AFSEIMEAAN 319.93 12T, RIEETRFE 9. 16%; VAE4SF5E 28. 41 12T,
FIELig4K 6.1%; REFENTENMERERET N 46.2 2T, FELLEK
40.56%, HPQTFZFELIM)AREFE 13.82 {27t ([FEE+25. 01%, IREE
-5.32%) . 2024 £ E¥F, ATFMEAEERZET, BUBTFLARESH
FIFEE, S HRARLEK; SRARESE ISR, HARWER M.

RA LTI FFERERES, LIE/RER/ASEESSIIHEERF. ¥R
FHE, ARRRENMCEANR AN BT RiEtlz—; BIERARESE
FMEEERT By TERT N FiLcmBleERLC RN, F1558
W A//AR R BER IS ERAN S P REAF 1 0. B JLEESR, SR FFRITIIHER
= BB EBERIPEBR. BERNESRASH LGRS, FaeiEMiEhshis
UWEXREFRW, BENSBT AENFERNERK. TH~HRSHE, 2024H1,
NEIMAE, BERE, RAEEFFECRINBEET . THBER —%THa
R E, SR ETIAEFFREBIT. ARIBAE T8 555 AN/,
fIE£EZFEZ. £KEN; BB _HFREEATASEERHEZE5.
HFEAGREXNETEELSENESRBATM, FERFEER. ARES “#” |
“B7 BRI EZREM, BET REUSERBHAMEAZRAR. T
BERGHENEERERAHLS—SMUE TR, MESRARLEK, &F~
FAIRREH 2016 £ (BREKE) 19 92. 48%F& K Z BRIH 56. 49%. 2021-2023
FILMEEMMEREH BN 77. 49, 105.51, 94.37127T, 2024 F L3
FH46.2 127, LI 40. 56%, EERAIFEEGF. ARPAREMBKRER
Bk, HMNEBFLRRKMSHAFE . BE, ARBHFEAES I
S EMREMET YR, MARLCMANE, MRAUERFAL, FER
HE, #HEHARRESRELARBLAEH.

SRR [EMRNIEREEN; B A/BRNMSER); T KA EER; & W
FERE; HORBIINTIZETWL; TIBERRESE.

H|HEEW: AREBCIRE. B, FUSFFENEEREESE, &
EFMMNGE, FM/MELAQTRFIFUN, it AT 2024-2026 FJA:H4%
FISE 5> B 48.77/49. 36/50. 52 {27t (JR{E 45.50/46.22/47.53 1Z7T) , [ELE
4 7. 8%/1. 2%/2. 4% ; WEE EPS R 2. 66/2. 69/2.75 7T, FTN HATERMN
PE 3509 7.4/7.3/7.1X. 4 “LTFKRTH” ¥FR.

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

BN (BRI 75,313 69, 060 69, 789 72, 633 74, 632
(+/-%) 19.1% -8.3% 1.1% 4.1% 2.8%
BFEERT 6021 4522 4877 4936 5052
(+/-%) 65. 3% -24.9% 7.8% 1.2% 2.4%
FREE (T 3.28 2.47 2. 66 2.69 2.75
EBIT Margin 12.9% 1. 4% 9.9% 9. 7% 9. 6%
BERFNEEE (ROE) 36. 8% 24.1% 22.5% 20. 0% 18. 3%
m&EZE (PE) 6.0 8.0 7.4 7.3 7.1
EV/EBITDA 6.0 6.5 7.3 7.0 6.7
Mg (PB) 2.20 1.92 1. 66 1.46 1. 30

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATH

NI - WHRAT

ERLT - RUEHIR

IESSHRIE: HH BRA: THR
010-88005379 0755-81981222

yang| iné@guosen. com. cn  wangxinhang@guosen. com. cn
$50980520120002

Rt

B RITR HF K (%)
AEMAE

W& 19.66 7T
RHE/REBHE 36063/36063 BT
52 BR&EMN/ RN 22.10/14.09 5T
& 3 NF BHIMRE 512.25 BATT
mnEE

— &Rk SFIR300

NP RPN} > D A ' D D D D
NGNS AN SN NN AN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(=R (600096. SH) -FAIHYAFAFIELLIGK 5. 7%, ZLEHMHE
ME) ——2024-07-11

(=R (600096. SH) —1RFBEN FRIRIERES], HHFREBR
BAR) —2024-03-26

(EXR (600096. SH) ~FELHRIFEENLS, HEURF—HWLE
EftH) ——2023-10-30

(BRI (600096. SH) -HL TE LSBT, Mk
BIFHR SEEHM1LD 2023-04-18

(BRI (600096. SH) —NrEREILL 1L 120%, TEBLEL R N BHEEL
SRR B/ FTER)) ——2022-08-23

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

FlsESHET. SEPMEMNOE, 2024 £ 34388 FEREEK 6. 1%

2024 4E 8 A 12 A%, ANBIEFH T (2024 FEEHIRE) : 2024 F£ EHF, NF
SCIRELYEN 319.93 1278, FIEETRE 9. 16%; SEIRYAEE4FI5E 28. 41 27T, [EtE
< 6. 1%; SCININESEFINE 27. 9 12T, FEECEC 8. 23%, AR]YAEHEFERE L L
Mgk EEFEERE/ HRERXEEMRIRMB AR T, 8B ANESinE
IT. WEFFELERBENETENEITE.

2024 fE L 4F, ARENE, RRERMAGEXBRCAAEXMN TRENEF.
FEBAE, ARBREERtH. 75%, ZFUELE-0.62%; §4& CR) BHER
Eb+43. 28%, EUWEEE+23. 45%; FRE$H=[RIEL+12. 05%, EUEIEE+1. 25%; BREREE
HEREL-1. 27%, BUR[EIEE-2. 98%; (AR LBEERSI5iHERIEL+10. 12%, EUR[EIEE
+11.29%. FE#REE, ABEEEMREE. ER. KRS, AREHNRBMNE
PVIBAEREN M. SEEESFE, ARMETHTEERNER, FEdm
ERTFARZEIMEENEMETE, SSMTWEERWRLE T, i, BTFS
BRARIMNEELSIRA, AR EWELEREMN.

E1: ZRUEAMIN K

E2: = RACYIEEEFE K R

et = .
— - Rtk . B i — S5 Rt 474
70 4 1400%
700 | ‘ - 20% | 1 1200%
600 | { 15% | "
-1 1000%
500 |- 4 10% -+ 800%
40 |
400 - - 5% J sk
300 L 4 0% 30 1 2008
200 | d -5% 20 F -+ 200%
100 F i 4 -10% 10 - i 1 on
0 _ L - - _ -15% O L—mmm | W 1 I . L —~200%
2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
BRERIE: ARAE, BEIESFEFMREE BRRIE: ARAE, BEIEREFMRmER

E3: BER SRR, NEES

E4: IRENIBES

TR E — BB R — BYA
6000 - FT/Wk

Wi —— BHME

5000 +
4000
3000 |,
2000

1000 |

0 1 1 1 1 1 1 L
201771 2018/1  2019/1  2020/1 2021/1 2022/1 2023/1 2024/1
-1000 -

JT/RE
3500

& — FESEME: KR — FESENR:FNR
3000
2500
2000
1500

1000 ~

500

O 1 1 1 1 1 1 1
2017/1  2018/1 2019/1  2020/1 2021/1 2022/1 2023/1 2024/1

FRIKIR: Wind, BIIETE, EEIEHFSFMRAMERE

FRERIE: Wind, BIIBRE, EEESFEFATAERE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES
E5: BEBNIEER E6: B ANIEES
/M —— oA E: KRR TS (R  REREE M270) T/ —— TR IR 304 RN
30000 - 1200
25000 |- 1000 |
20000 |- gl
15000 -
600 F
10000 F
400 -
5000 |-
b . i i . i 200 |
LS A W A A N A N A
6‘9\ 6‘9\ R 6"\\ 6‘:‘) RUGII 6‘:2\ 6‘?\ cs"y\ 0 : : ; :
¥ ¥ % ¥ o s i ¥ ¥ "’ 2020/1 2021/1 2022/1 2023/1 2024/1

FRIKRIR: Wind, BIIEFE, EFEIESFSFMRMER

FRERIE: Wind, BIIEE, EfEESFEFATAERE

BT ANERE, QRN TREHE—PHEK

BT AMBHEESMUREEIT. TATARBE S TEUR TREHUEEX
FHEKEER RN, EWEERNBT ANBERSA, BT NREHREM
HEME. BENEZE, 8F2024F 88 12 H, = 0%MmIABIT AEKIAHL
BN 9 950 JT/ME, AARFE 900 T/MEE N XEEITRIEIE R 2 &F.

ANEHRY ANE S ReH—PIEK. ARIBHY EEIL 8 20, B ARENE
1450 AW/ 5, B B RFETRENHIMELERT. 2024 F2 F, AFLLS
URRSoEEAERN S SERT I, 2024 F6 B, ATTHRIHNL
SEM BRI, FFERBUKEARARRNEHEF LR 2023 FHUE
BB R =88 1150 H AL/, tbSMAA 30 7 /S #5EL A0 50 F7 it/ 15
BHRBERITRRE .. BEEQRBT Na TR, QAR RIRREEE
HOE, ARDERFEATEBUIER, HKR, FIE—FCSFHFENZFMR
BEEE MR SERIEA.

REAGRRFETRE, SERNESRFERT

BEDREHFETE, SEMIESRBERT. EFXAR “WEREE” RME
Z, HENEMEMNZEERERAHALT—SMIUE TR, MHEARLLEK, &
FRAEEREH 2016 4 (FE7KTE) 89 92. 48%f& (KX ZE BRI 56. 49%. 2021-2023
ELMABEMINETETMARA 7749, 105.51, 94.37 27T, 2024 fE L4 H
46.2 17T, [FEILEIEAK 40.56%, ZRERRIFERLF.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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EfRNE= SRS
GUOSEN SECURITIES
E7: =R E~Z El8: ZRUEEMIMER M
100% — AFRERE®N i wmSEENEENNSRESE  — F-AH
G 120 9 82%
A =4 70%
80%
100 |

70% // 4 60%

56. 49% 4 50%
60% 80 |
50% /// /o 40%

/
40% 60 /« / 4 30%
30% X / - 20%
20%
10%
o L v ;
o S S

2017 2018 2019 2020 2021 2022 2023  2024H1

FRERIE: ARNE, EEESFEFRTAERE

BRAEEW: #R7 “UWTAT” HR. AFAMERBUTITLSERL, FEiHFE-E
BRI R, BRik, BELT. SRYRFEZDBHOELR, RRIGUE
A& QI AFIRREEL, HE—PRUCEANKE, URFSETHEDN AR
BEFeSRELXRAME. ZINNMELAAREFITM, Fitar 2024-2026
FVIRESE TS 48. 77/49. 36/50. 52 25T (JR{E 45. 50/46.22/47.53 12 5T)
[EIELIE4C 7. 8%/1. 2%/2. 4%; PEE EPS 223K 2. 66/2.69/2.75 7T, IR HATRRMN
PE DRIA 7.4/7.3/7.1X, 43 “RTFAH" TR

#®1: ATHEARMHESR

[E0R EPS PE BHE
= -} 4 = = _
BERE LS th? 2023 2024E 2025E 2023 2024E 2025E PB(@x)
3 -+
600141.SH % £ Egﬁ%ﬁmh‘%m‘mv‘ 18.24 1.24 1.67 1.94 17.3 10.92  9.40.984 202.78
e
wnaey, SRR, PRE L BIER TR,
000422.8Z 3 - 11.33 0.43 1.03 1.12 27.9 11 10.121.776  122.69
HHEE® Bz
BAA. B, AR
002312.8Z2  JIl& Ak BRE4E. BEER — S 45 ANIHER — 6.59 0.22 0.32 0.4 32.65 20.48 16.52 1.379 124.51
—§5%
P £ Ern 4
002539.57  =EIERR iéﬁﬂ‘ MR R 2 6.81 0.74 0.86 1.02 11.17 7.93 6.660.995  82.25
TEHE 22.26 12.58 10.68 1.28
600096.SH =X A, Bt A 19.66 2.47 2.66  2.69 8.0 7.4 7.3 1.7 360.63

ZE 3 N

FERBRIR: Wind, EMSIESFESRAEEA TN
#2iF: R XEAEH. HILELEFTNARGGESEFARATN, ERARBFITNRET Wind —H4

T

AR : RMEHNEIRED; B30 A/ R MKsl; TR R 7 lE~%
&; BOREIHITZEN; TIBERRESE.

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



EfIE=
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‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:ﬁ*ﬁ%
o

W& mn5S&E
#EAFEE (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 7444 6434 8723 10145 14405  FlA 75313 69060 69789 72633 74632
RZUTFRIR 2951 1039 1912 1990 2045  ERRA 63100 58579 59670 62255 63924
FHAE 7968 7545 7137 7418 7595  EWRIE KM 714 825 708 737 757
Hitbmahs e 2362 2288 3489 3632 3732 HEHRR 757 800 837 944 1045
REEZEH 20749 17311 21267 23190 27781 EWER 1032 989 1694 1681 1721
El 22589 24036 26822 29303 29062 W% EHE 1066 703 802 855 858
TR B R EH A 3870 4565 4337 4109 3880 B 543 456 519 519 519

BERERARNMESE
R R 2791 3144 3144 3144 3144z 371 446 346 346 346
KHARRAN IS 3223 3515 3515 3515 3515 HhlgA (999)  (1243) 0 0 0
AR 53223 52571 59084 63260 67383  EMlFIE 8560 6825 6943 7027 7193
EEHERRZ SRR
fafk 13942 8318 10000 10000 10000  Edshels (37) (245) 0 0 0
BT ERIR 4029 4358 4758 4945 5063  FER 8523 6579 6943 7027 7193
HAitREntafk 5479 5017 5206 5411 5548  FRiSHIERM 1478 1086 1041 1054 1079
RaEpABET 23450 17692 19964 20356 20611  EERFIRE 1024 971 1025 1037 1062
KEME SR R (RS 8321 11180 11880 12080 12280 VAR TFEAEEFE 6021 4522 4877 4936 5052
HAetKEAf = 2039 1688 1688 1688 1688
KHfaGET 10360 12868 13568 13768 13968 HI&HKEFR (AT 2022 2023 2024E  2025E  2026E
ffRa 33810 30560 33532 34124 34579  EFiE 6021 4522 4877 4936 5052
DEBRRNE 3048 3268 3883 4505 5142  HEREER 153 70 69 38 7
BRI 16365 18742 21669 24630 27661  IEHESH 1976 2343 2717 3055 3308
BRI 53223 52571 59084 63260 67383  SMEERMR% (B71)  (446)  (346)  (346)  (346)

55 82 FB 1066 703 802 855 858
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 1031 1678 (1005) (70) (70)
BRI 3.28 2.47 2. 66 2. 69 2.75 HE 586 188 546 584 630
BRRLF 0.91 1.81 1.06 1.08 1.10 LEERDAERE 9396 8355 6858 8196 8581
FROEH 8.92 10.22  11.81  13.43 1508 HAEFX 0 (4161)  (5000)  (5000)  (2500)
ROIC 21% 18% 15% 14% 14% HEHREMER 53 20 0 0 0
ROE 37% 24% 23% 20% 8% REENRSR (386)  (4433)  (5000)  (5000)  (2500)
EF= 16% 15% 14% 14% 14%  IREEMRLE 54 59 0 0 0
EBIT Margin 13% 1% 10% 10% 0% AEUREY 2925 2860 700 200 200
EBITDA Margin 16% 15% 14% 14% 4% SfRAL IR (1676)  (3321)  (1951)  (1974)  (2021)
NS 19% 8% 1% 4% S HERMAMER (14162)  (4068) 1682 0 0
BREEKE 5% 25k 8% 1% % WEESASR (11611)  (4932) 432 (774 (1821)
Btk 69% 64% 63% 61% 5%  MapdEay (2600 (1010) 2289 1422 4260
SE 4.6% 9. 2% 5. 4% 5.5% 5.6%  BMREHANRER 10044 7444 6434 8723 10145
P/E 6.0 8.0 7.4 7.3 71 EMESHYIRAE 7444 6434 8723 10145 14405
P/B 2.2 1.9 1.7 1.5 1.3 i EBRAER 0 6430 2560 3949 6846
EV/EBITDA 6.0 6.5 7.3 7.0 6.7  EAHNER 0 5222 4260 3422 6316
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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GUOSEN SECURITIES

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,

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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