AR (000408) 20244 iR ST //) Eﬁﬂlﬂ%lﬁ #

Eastmoney Securities

fHAlH= VXE A IR E e IEC BHME B

N
4.

TR

B 0

2024 & 08 A 14 H

N
~
=]
&
€
B
N

FA W EIES TR

( é&’ﬁ“ % & ] HES AR FENeiE
AR

IEB%S:  $1160521050001
ESRIB: fEsCH
IEBHS: $1160522090002
BRAEAN: B

BLiE: 021-23586475

® —EEWNFFETL R ERK S, 2024H1 S0 5] LB LN 17. 62
170, BIRe T M 37. 0%; 52 BLVa £ 4 4108 12. 97 127, Bl tb T % 36. 0%;
S FedE G 3 F4F)E 12. 78 1270, BB T 36. 1%, 23] 202402 5=

AN 11,5170, BT HE19.4%, Rb3gK 86.8%; 52313 A4 4

OBt i
7.7 40, FIHeTF M 30.6%, 3REHIEK 45 1%; SoiedE G 3 A4 AR
#58 7.0 ¢, BT 35.5%, 3REigK 21.1%, /5] 2024H1 F £ 43.95%
F) F oo dE G AR A E B 49, 1%F= 72. 5%, R Heo 31T & 22.1 31.65%
F21.02 ANE o E . 202402 4 8] £ ) E A b 5 R F 5 F A 48. 5hAn fz
66.7%, DAL TR 64219.2 /8 5 &, %71‘ EFFNEF A -5.24%
3] BmASATEAMLE 4.8 10, AT RHEF, St EFFLGHMRIEE, -17.54%

8/14 10/14 12/14 2/14 4/14 6/14

SRR PA300
® AN _FEHERWLE, ELAFALETKIEKREEK., 2024H1
N8 FAATE IO 1. 2 107, BT IE 32. 7% S 90458 54.0 % EERE
BWE (BATT) 35464. 96

b, BT 8. 4%; AT = ST H AR K 2265.4 7./, BT
& 26. 5%, 202402 FALAT4EE H 40.1 ok, FRILIEK 186. 9%, 2024H1
N B RBR AR S T I 6.3 1L, BT 43, 4%; 2 BR 42 5 ILAK
¥ 7630 v, FIIEK 56.8%; #HBRAZ-FHMAEH 9.4 7 /oh, Bl
T 63.9%:; A BRAZ-F 34 E sk 4.13 7 L, R IL T4 0. 44%, 2024H1

wETHE (BAT 35464. 59

52 F&E/&IE (L) 34.08/20.90
52 A&&/&IE (PE)  15.42/6.26
52 A&m/&IE (PB)  4.04/2.65

E AL AN 61.2 1070, 4413 27,807, F418.1 Tk A 52 BBkt (0 ~0.58
5) 2024H1 M E A48 0 BUS 40 A 8. 6 10, BRI K 46. 1%, 2 RERFE B 154.18
HXMR

& HARELNFERENROAFELET. AABLEHAT D BNTCER
A E A, ATH LM HosbNRGEF T, BATA
AP R AR SR AR AGEY DL F T, AR E F &, A E NS
1) & 3 B4R A AR IS LR A F il i . RIBZIRE, HHZHR
BAR B+ )+ HE o 47 & #LM262%40£VE¢£%WﬁﬁE§
9.7 fevk, J&44M B NS K (R B TATHAATIRE) (Rt
RAED RmF FitF L4, BERA LS EA AR HBE T LK
JEA TR E) ARG T Bt AZ, REREHMK, TZRIAHNL
T H BN, B AR HE, FIRA AR NEEZF —RFAT
BEMTRE, IAHZ8HA




//) NS %5 FAA Il (000408) 2024 L3R AT

Eastmoney Securities
[#&3r32X]

& it 2024-2026 S5 8] WAL H A 34, 7 4L 7. 36. 9 1L A= 43. 44T T
Va4 AL H A 25.9 127, 28.7 /LA 39.9 1L, 3T EPS % H4 1. 64
Ty 1.82 A2 2.52 7, M PE AR 13.9 4%, 1254542 9. 045, KT8]
AMAT, R XA RARLABIRN TS ), UARERRLME F e 3K,
BMNBREEZ, BTN “BHE” IFE,

2B A
FLEAN (BF L) 5225.72 3472.04 3687.26 4341. 66
BRE (%) -36. 22% -33. 56% 6. 20% 17. 75%
EBITDA (B 7 L) 3231.57 3378. 39 3755. 89 5111.34
Ja &4 A (B 7 ) 3419.88 2591. 83 2870. 33 3986. 27
BRE () -39. 52% —24. 21% 10. 75% 38.88%
EPS (/%) 2.18 1. 64 1.82 2.52
&% (P/E) 11. 62 13.89 12.54 9.03
4% (P/B) 3.07 2.35 2.03 1.70
EV/EBITDA 11.91 9.71 8. 49 5.91

TR Choice, A 7 M's ik &A% BT

[ K& ]

& 2R AT

& (2T RN

& SUAHTE B S HE TR AT

WIE IR AR & E AR TAER 2



/J) NV ® 5] AR (000408) 2024 LEHhiR AT

Eastmoney Securities

= Ak (BF L) ALRER (BHA)
Z£12A31 8 2023A 2024E 2025E 2026E
REHK > 3143.98  4177.80  6627.21 10055.55 2 FiEHALER 2984.05  1818.03  1765.81 2143, 86
Uil 1586.76  3205.29  5607.41  8902.74 4 #4liF 3412.35  2590.18  3449.82  4474.96
R FRAT 44.21 56.72 49.51 44.68 AT IEHEA 436. 20 393.20 483.92 572. 62
& 497.97 401.26 396. 23 421.05 FHEFLLTH 394.72 241.25 -25. 63 -52.59
HAHFEH T 1015. 04 514.54 574.05 687.07 A% -1259.23  -1406.60 —2142.30 -2851.13
ERFH T~ 10947.61 11738.88 13261.96 14939.14 R RXEHALRK -1406. 78 257.43 180. 30 657.33
K H AL 4129.85  5029.85  5949.85  6899.85 A AL & -323.59  -246.21 -1054.49 -1261.78
[ 7 3% = 2861.95  2751.75  3333.83  4139.21 KT -1546.78  -905.00  -930.00  -965.00
EEIA 86.27 106. 27 156.27 106.27  HAe 463. 59 1408.64  2164.79  2884.11
R~ 328. 11 304. 31 277. 81 249.61  HRXEHALRK —2769.52  -457.02 456. 01 494.13
HAbK I~ 3541.43  3546.70  3544.20  3544.20  ARATHEE 0. 00 0. 00 1000. 00 1200. 00
Va3 14091.58 15916.69 19889.17 24994.69  fikak# 0. 00 0. 00 0. 00 0.00
R i 935. 64 595. 09 623.74 720.16  BEAERT 0.00 30. 38 0. 00 0.00
48 I 3K 0. 00 0.00 0.00 0.00 HA -2769.52  -487.41 -543.99  -705.87
R AF BRI 355.17 176.25 180. 94 202.22  HLeH AR -1193.46  1618.53  2402.12  3295.33
H AR 7 b 580. 47 418. 83 442. 80 517.94  MIAELM 2779. 31 1585. 86 3204. 39 5606. 51
B 105. 70 26.81  1026.81  2226.81 HAALELHR 1585.86  3204.39  5606.51 8901.84
KM 0. 00 0.00  1000.00  2200.00
R AR 0.00 0. 00 0. 00 0. 00
HAvIER B A 105. 70 26. 81 26. 81 26. 81
5 A3t 1041.33 621.89  1650.55  2946.97
FRFA 1580.44  1580.44  1580.44  1580. 44
AN 2168.65  2199.03  2199.03  2199.03
BBk 9551.19  11770.04 14717.25 18532.19 :* BRf4tb$
2B BN S IR AR 13057.78  15304.22  18251.43  22066. 38 2023A 2024E 2025E 2026
I HE ARG -7.53 -9.43 -12. 81 -18.66  mEKBEH (%)
A AR R AR S 14091.58 15916.69  19889.17 24994.69 &Lk Ak -36.22%  -33.56% 6.20% 17.75%
2k A K -38.74%  -25.94% 32.23% 29. 25%
Fligk (87 A) )3 B B 4 AL K -39.52%  -24.21% 33.22% 29.76%
Z£12A31 8 2023A 2024E 2025E 2026 FARS %)
& AN 5225.72  3472.04  3687.26  4341.66 E A% 65. 25% 57.70% 59.78% 62.74%
RS 3 1816.17  1468.78  1483.09  1617.73 %A% 65. 30% 74. 60% 93.56%  103.07%
AR e 293. 61 188. 05 192.19 235.13  ROE 26.19% 16.94% 18.92% 20. 31%
HESRR 49. 65 31.83 29. 68 38.67 ROIC 18. 88% 16. 78% 17.70% 18. 14%
FEER 281.12 187. 64 182. 68 227.77 2R A
R R 23.56 13. 66 13. 46 17.50  #7= it E (%) 7.39% 3.91% 8. 30% 11.79%
4% R -18. 61 -23.80 -48.08 -84.11 & AfreE - - - -
F 7 BAEAR K -18. 06 -10. 00 -12.00 -18.00  AFHE 3.36 7.02 10. 62 13.96
AARMALE FH I 3.89 0. 00 0.00 0.00 E#LFE 2.78 6.27 9.90 13.29
B AN G 1263.35  1418.14  2167.29  2887.11 &iEfkH
F AR EAE 0.08 -0. 01 0.01 0.02 EF{FRAH#FE 0.38 0.23 0.21 0.19
A E 1.83 2.98 2.31 2.66 Rk EEEE 57.92 129. 53 117. 09 180. 99
X2 b 4063.03  3008.99  3978.84 5142.77 AW A#F 3.42 3.27 3.72 3.96
ERIZ] [ I 3.94 0.00 0.00 0.00 At ()
ER TS & 200. 66 0. 00 0.00 0.00 AMlk#H 2.18 1. 64 2.18 2.84
#38 E 3R 3866.31  3008.99 3978.84 5142.77 ABELZTALK 1.89 1.15 1.12 1.36
PRAFAL 453.96 418.82 529.03 667.81  FLATF 8.26 9.68 11.55 13.96
%A 3412.35  2590.18  3449.82  4474.96 fxfirbE
DE 3 % ¥ % -7.53 -1.90 -3.38 -5.85 P/E 11. 62 13.89 10. 43 8.03
12 & B 8] %A 3419.88  2592.08  3453.20  4480.81 P/B 3.07 2.35 1.97 1. 63
EBITDA 3231.57  3378.39  4414.68  5631.28  EV/EBITDA 11.91 9. 71 7.12 5.21

FH KR Choice, Z 7 M &Ik HoF %I

WIE IR AR & E AR TAER 3



//) gfaxstlni?g -%zclg tl{ejs FEAsE Al (000408) 2024 £ErhiR ST
REHMEIEHERBERAT (ITER “AA7" ) EFhEIEESZERITESEE T Ea S B

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G ZEME=FHIX=X TN, $FHLER.

BERINAIERARE:
RS PRFE AT RNTEERE S ABREFEFITILER (BERARNERS) . TFERIREAREL B HE3E
120 B AT RM, B UREEH GBI 12 BRNATIRN (RiTkiE) BxEEEX
IEHTIHRREBBRERIBEREE. Hih: ABRTIALUPRI00IEHAEE; F=RHIHU=RRIE (&
SHMUEE L ARR) =M iEE (SHxHEhELLARR) hEAE; FETRUEEREAEE; XETHIHL
FRE50055 M A EE.

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR RRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: M ERME TSR RILEHRIE 0N L

it : FEH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELARSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.

WIE IR AR & E AR TAER 4



