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GUOSEN SECURITIES

-

WEEMTRE | 204408 8520H

&R (600141, SH) 2024 SR AT

¥ F7 SR EE L IE 29. 85%, Fhn st

BL =

FEEENOET SEPIMTAE, 2024 £ FEEASFEERIELHEK 29. 85%.
HEEMR 8 A 19 HE:la 47 2024 344k, 2024 F£ LFEFEATRLIHE
YT\ 134. 04 4275, [EIEERIZD 2. 09%; SEIRYIAER4FIEL 8. 05 27T, FEELid
fn 29.85%, Hr 2024 FEZFEATLIE WYX 65. 16 12T, LT
8.48%; SCINVARLEFE 4. 23 12T, [EIELiEhn 148.13%. ¥ FNTHEE
FIZ 17.38%, [RIELIRFA 3. 91pcts; $HESFFIZE 6.03%, [FIELIZF 1. dpcts.
FHEENTRWFAEEREHT A BIE, B ERFLSE, mEH
B Bl ARYRFISEFIKFKIBEE.
AREEUFZEMSRE: My ASHENMERE, SHBESHIERIVEE,
DMSO ZREIFAR . B A NI 7E 900 Jo/MA RSN XEZITRIEIEE 2 £,
EEAF RN WAL TR TS T R EE, HATAN 2024 F
THERT ANBEEREAESAEIT. BENMSERAIE, EREREN
BHIETH, ARBERFKESAEE. EHE. BIERREERE,
BTN FEEALERAETKREAGTEHBNIZAIEIR. DMSO HiHHN
BEEFHNIEE TR, BEEATTRHUREARMKE, A5 DMSO =5
B FIBE NIRARRIFE RITFKFE.

30jfE 2024 E£ERTHERTRI, EEKHERED. ARKEREEED, L¥F
NTEIERL 838. 24 AR EMRIMEETIE, H#HELEERA 3. 6 ZTHNRT
KRRt R, BRTE TSR, Bt 1257 B0 B FRIHE 3. 15 2T
ATIRREE 1806. 83 A% . AR R LIFRITRIAELE B T ARWSIFEFE
AF, EEATKBALXRELD.

BRI B RS, BFARHKERKY. E¥E, XREAF 2 AW
/2, 4-DINE . L¢3 40 A/ FEENEFHMRIE (—8) &
IR EMERE B R BSOS AR B & >4 30 /AR ER k58 (—HR) FIHE
FEEIERR, ARIZEKRY. EEMR. RSl EEEShiH—S1ER;
HALEE 5. 3 AM/FRBMBEAARE. MUIESEETA, MERTF
2 A/ S FREKEET 1 A/ FEBFRES . BTFRREBRENE KT E
FI B iR, BREFAQRGRITHFEEK S,

REEHRTR: FRNBKIEER. TifE kA RIEE; #HEi#ERARMEE.
HEW: RIBAREFER, HAVEFF QT 2024-2026 FRFIFM, Tt
T 2024-2026 YA/ FI5E 5> Bl 9 18.57/21. 60/24. 46 77T, [ElLL1E5E
+34. 7%/16. 3%/13. 2%; B EPS F9 1. 67/1.94/2.20 7T, HBTERNXT R PE
7310.8/9.3/8. 2x, #¥F “RTFAH" L.

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BA T 30, 311 28,105 28, 867 30, 044 31,778
(+/-%) 27.9% -7.3% 2.7% 4.1% 5.8%
VARAFE (BRI 5852 1379 1857 2160 2446
(+/-%) 38. 1% -76. 4% 34.7% 16.3% 13.2%
FhRWE (T 5.26 1.24 1. 67 1.94 2.20
EBIT Margin 28. 0% 8. 0% 10. 3% 10. 9% 11.1%
BRI (ROE) 28.8% 6.7% 8.9% 10. 2% 11.5%
m&EZE (PE) 3.4 14.6 10.8 9.3 8.2
EV/EBITDA 4.0 10.0 7.1 6.5 6.3
g% (PB) 0.99 0.97 0.96 0.95 0.94

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R R AT E

QR - MR

ERLT - RUEHIR

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

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

E bR

BRPR
AEMAE
W& 18.07 T
20089./20089 B/ 7T
24.83/14.31 ¢
208.84 HATT

TR (455

BHE/RETE
52 Emmif/&RMn
i 3 A~ A BRI

miAES

— MR&H

JFIR300

®
20.0
10.0
0.0
(10. 0)
(20.0)
(30.0)
P EFESOEE G

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CERER (600141, SH) ——FESFRE, BFEHMES
REEFEBMFTHA) ——2024-04-28

(&R (600141, SH) —2023 L4 FAE, BKIRRSTE
RSiHE#) ——2024-04-03

CHEER (600141, SH) -BHLEENIE LK, ARBFIKFFE
YrEEEE) ——2024-03-04

(HEER (600141 SH) ~=FEFEHIFLLE, RKRRSI
BfaPSHE#) ——2023-10-29

(HKREH (600141, SH) -HT ARSELERFSM, BEFRKYE
AR RAE) ——2023-03-27

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

FEUSSHIET. SEHHONE, 2024 £ L3 4)38%FEE L 29. 85%.,
HA%EMF 8 B 19 HERB) A% 2024 FHFiRk, 2024 F£ EFFNTZIME WA
134.04 12T, FILLRD 2.09%; SEIYIARFAFI5ELZ 8.05 12T, FELIEM 29. 85%.
Heh 2024 FE_FENTSZINE WYX 65. 16 27T, FEIEL T 8. 48%; SEIYIFR
R 4. 23 27T, EIELIEHN 148. 13%. EHENTEEEEFIZ 17, 38%, FEELIEFA
3. 91pcts; SHESFIE 6. 03%, FEILLIEF 1. dpcts. EFFENTNFLEIEERB#
A BE. BoEmeEaFls, mEHE. Ak SRYRFLSEF
KFARIBAE .

B2: 34K SEHEYVARSEFE K IGE

et
350

300
250
200
150
100

50

157.58 ¢

= (Z50) ELL i () e _— 3EEFE (2 ElEL#c (B3
- 35% 0 r - 700%
303. 11 565 4 30% 60 | 58.52 - 600%
1 25% - 500%
239.02 50
4 20% 42.82 -1 400%
178.55 180.50 184.60 4 15% 40 - 1 300%
N
134. 041 10% 30 | - 200%
4 5% - 4 100%
4 0% 13.79 4 0%
{ -5%

-1 -100%

-10% -200%

2017 2018 2019 2020 2021 2022 2023  2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
TRBRIR: ARANE, BEIESEFMRmEE BRKIR: ARNE, EEIESEFMRMEE
B3: & &EF R FEIFESEFERIGE B4 HEAEFARTEHEERNR, BRE
e 3RS (2T —— Rt-AH 50% — HEERE HESFIE
25 - 1 1600% 45y L
- 1400% 40% F
- 4 1200% 35% |-
- 1000% 30% -
15 )
- 800% 25%
10k 1 600% 20%
- 400% 15% |-
5 | 4 200% 10% -
1 0% 5% |-
-200% 0% 1 1 )
I I T R S N A S SN Y
Q Q Q- S Q' Q- Q& X O QS Y Q'
A A A I SN N N o
R e o e o S L S Y

NAREENFEMSRE: By ASBENEERE, EHSEIERREE,
DMSO FRIT=ER.

B AMBRAEREESMNREET, ARRBMNBERE. SUFRBRY BT
FEUAR NHsSus SR A K FEE Z2MN, EREERNBT ANRERSL,
B NREHREMHAEOE. IBEIIEZFE, 8ZF 202458 819 H, #dk 30%
L AR RN A 1040 JT/M, A8 FE 900 JT/ME 2 A S i X (B IE 1 TR )
B8 2 F, Hi1AAK 2024 ETHEHT ANBEEREAESMEIT. B, MK
SFBART NS RREE L 4. 03 20, B AIRI=4EK 585 A/,
2024 FF EH5F, QARG 200 0/ FBEEIRT REEHIETE . BE 100 HME/
FEHY IRV MEERRE, BT ZREAN AR BA#H—HRA.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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BIEMERE, BFKEGIREE. ERIIRFE, &ZE8 B 19 H, ENMEE—%
MR 3341 T/, BERTIEHIAME 3651 T/, MRUERAE, FERERR
BERENEHETH, ARBMBEFKFFRIZE. EERBEL T SREEIRE
HEERLZRMZE, SHERUBTAE~SERMBLIVAE, BMEOITHERE
", ARRBEHAF KL T HERZFERTS, NMRFESRERTSMARE. It
5, NI ARRE R MERIRFFNERFILTR, MR~ mEEENE D
BERRIE, “RERNT BOR. FERURBRSBERIISHEIESHETHIAET.

E5: B ANIEEDR El6: BER_EMNIE. MEED
1200 - O/ —— L T B 30%: AR AR THNE — BB — BEA Wi —— ARE
AL TRNAE: B5E A 28%  ARIR ST 6000 - 7T/

]
1000 | M 5000 |
) H f

800 4000

600 3000

I
\ M
400 —._-—'_’_LL'_‘—H._ 2000 -
200 1000 | _'_"_,_/-_‘A\' Y S—
1 1 1 1 1

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

0 1 1 1
2017/1  2018/1  2019/1 2020/1 2021/1 2022/1 2023/1 2024/1

FRIRIR: Wind, BIIEFE, EEIESFEFMRMER FRRIR: Wind, BIIEF, EISIESEFMRER

BEHBE BNERREERE, XFIOFEFILERGIETREH. EBIIEE,
#HZE8 B 19 H, fehith[X 5% EH B EMTIAMN A 2. 47 H oo/, EABHLEE DMC
MRt 1. 35 A/, ZFEaEdRURERKEFZID, FHEFEARNEHHSES
MEFRNRERBRNEXEET, FREBAHKFEEE. 2024 £ L35, AFE
EEHBE, AU SHFATRBLT. MEEMEFES 515 1368. 34 F T,
-1270.95 AT, AFEESRH 0. 71%, -0.62%. RETHEE, HITARILEE
HBEERRAARS, XMTERE, #E5XDBHIE, 2023 F 10 BB+ E
HOZHEENE IR BIBITEYRERLLIGERIZIE, SF X FHERE
RitEILLiEm 32. 8%, REEIEXRMNEHBRESHFERELEE, RNEFHUE
B ETKREA, EEMNEHBHIANKBERIRKIER. BUEME~ER
MR, 1TAEEERFERROE, THEEARNBNERE, MAREIE
UEHBERI~H—SBRAER, RNENESFHNRREEEEBE~RER
#, FlEnEMEEE, BEERZINTAESFKBFRFRARME.

“HRETRTREFMENDRITR. —FRETRBRTER. RY, FFERKT
YT RRIFESN, BERH R, $SRF BMFEE I, ErX~5mER
BRETHNEKR. BEXLAKALFRIEE, QAR T _RETINZESHE
AR, ““RETRFESHEMIEREARL =W RRDERMFIULFT
WRHRA LS —FL. BRI RR—RETN~ERRERAE 6 AL/ F, REIKE
ABOIWE =7, HAREBE IR ZHER) 50%. #& chemicalbook [, —FRE I,
WA EFINRA TR, EFEQR~RURKARE, ARLER~RH
BRENKARFERIKTE. 2024 F L35, XAEHARES M/ FRE
AR = BER) F R RIFEAN A TSEIE WU 3.80 27T, #FiE1.69 12T, #
FISEZR 44. 37%.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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E7: HRBEEEHBENE. E E8: —FAE IV DNSO fi&ES
= e ———— - _
(| it — ao000 ™ N
Fa — sEmm
80000 - 35000 ¢
70000 - 30000 |
60000 - 25000
50000 [ 20000
40000 15000 ~
30000 [ 10000 |
20000 5000
10000 0 1 1 1 1 1 1 1 1 1 1 1
ww_f
Q Q N 2 v l ™ \o) ) N
0 — e : R R I SO I N S
100026)1 [7/1 2018/1 2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 "\,Qq/ (\9({}7 (\9({/5 q/Qq:b "],Qq/ "\,61/ '\,q/ 'Lq/ '\9(1/ '\9(1/ '\9(1/ '\9(1/

FRIKIR: Wind, BIIEFE, EFEIESFSFMRMER

FRERIE: Wind, BIIEE, EfEESFEFATAERE

SCiE 2024 SERTHRITRI, BEKMEREL. ARERZEFEELD, LFFLH
STAX 838. 24 FARARERIEIMESH AR, FHHEW LR 3. 6 2 eI R THEBRITXI,
BRIESEHESeEE, 23t 1257 B0 B FRILHE 3. 15 ZTAE 2 B ARE 1806. 83
FRg. ARRTHERITRIFELFEMTARRSIFMEEAT, ZEATKHL

RiZL.

BKBERENTERDSEHR, BFLRKARKY. L35, HRAR 2 A/
F2, 4-DIH. #ALAE 40 A/ FENEFMEIE (—8) « BEMMNLEE
B HIRORBUE AR AL & 3% 30 T/ SFiBR ek R (—HA) FInE PGS,
NAFERY, EEME FMERTVERERTFNE—LIESE; BILFES537H

W/ SF AR AR T RIS

BUSESGEFIR, MEET 2 M/ FEFREK

B /R TFRES . BT RREBENEKYT EFHEMREEL, BRER
A B RF A

BAEEN: %5 “UTXT” ER. REBEQOTFEER, FROLEFAFT 2024-2026
FBRFTN, it A7) 2024-2026 FFYAEEEFH 737 K9 18.57/21. 60/24. 46 {27t
[EILE 3815 +34. 7%/16. 3%/13. 2% ; 1#5E EPS Jg 1. 67/1.94/2.20 T, HATARN X R
PE 3 10.8/9.3/8.2x, #¥# “MiTKH”" HFH.

REEdRR: FRNMERXIERD; THERTENH; AEZNEERT RS

#1: ALEARMHER

) BHE EPS PE PB .
(%) AT B _ BHITR
2 g3 24E 25E 26E 23A 24E 25E 26E  (24/8/19)
600096. SH =Xk 20.52 376. 40 2.47 2.66 2.69 2.75 8.0 7.4 7.3 7.1 1.894 T K
600486. SH ZHRL T 49.88  202.87 3.85 4.35 4.94 5.38 13.4 1.9 10. 4 9.6 2.075 hFKWm
600141, SH & &EH 18.07  200.89 1.24 1.67 1.94 2.20 14.6 10.8 9.3 8.2 0.975 HFX

FERIKRIR: Wind, EIEIESHEFMAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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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 4719 2239 3141 5764 8096  EKA 30311 28105 28867 30044 31778
RZUTFRIR 977 1370 1157 1212 1368  EdlmA 19516 23562 23580 24358 25732
FHAE 2521 2234 2196 2134 2197 EFE R 256 345 346 361 381
Hitbmahs e 983 1694 1774 1544 1834  {HEER 341 361 346 361 381
REEZEH 9272 7619 8348 10734 13575 EWER 482 468 480 494 500
BlE &~ 25806 30253 29176 27362 25483  FFEEH 1232 1117 1155 1202 1271
TR AR EHAM 2457 2969 2851 2732 2613 MEHEA 314 316 501 455 393
BAM B = 2141 1881 1881 1881 1881 P 316 118 150 150 150

BERERARNMESE
K HARR IS & 1937 1839 1839 1839 1839 & (317) (346) (271) (250) (200)
AR 41612 44561 44095 44548 45390  Hfthig A (1188)  (1078)  (1155)  (1202)  (1271)
EEHERRZ SRR
i 3530 3093 3000 3000 3000  EnlFIE 8213 1747 2337 2714 3069
RLAFERIA 4561 5920 5497 5628 6033 ElsNe (342) (31) (31) (31) (31)
Hitvmanatk 2563 2790 2619 2689 2845  FiERE 7871 1716 2306 2682 3037
RaEpABET 10654 11804 11116 11317 11878  FR{SHiZHM 1074 329 438 510 577
KEAE SRR ES 7939 9071 9071 9071 9071 DR FRIRE 945 8 1 12 14
HipKEItAR 1683 1716 1751 1786 1821 VARFEATSEFE 5852 1379 1857 2160 2446
KHfaGET 9623 10787 10822 10857 10892 H&HKER (HAT) 2022 2023 2024E  2025E  2026E
ffRa 20277 22591 21938 22174 22770  &FGA 5852 1379 1857 2160 2446
DEBRRNE 1036 1265 1266 1267 1269  HEERELES 70 135 30 (18) (24)
BRI 20300 20705 20891 21107 21351 IR 1662 2028 2956 3201 3322
BRSNS M612 44561 44095 44548 45390  DRMEERMRK 317 346 7 250 200

552 M 314 316 501 455 393
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 21973 1195 (358) 455 64
BRI 5.26 1.24 1. 67 1.94 2.20 HE 701 (135) 29 19 25
BRRLF 0.97 1.32 1.50 1.75 1.98 REERDAER 30574 4948 4727 6068 6033
FRR R 18.26  18.63  18.79  18.99  19.21  WAFX 0 (6154)  (2062)  (1500)  (1500)
ROIC 25.58%  5.25% 7 8% % HERENSR (72) © 2 0 0
ROE 28.83%  6.66% 9% 10% "% RHAFNHASRE (54)  (6065)  (2061)  (1500)  (1500)
EFZ 36% 16% 18% 19% 19%  AEMRE 23 138 0 0 0
EBIT Margin 28% 8% 10% 1% "% AREEK 1154 1045 0 0 0
EBITDA Margin 33% 15% 20% 22% 22% IAFREF, FE (1076) (1463) (1671) (1944) (2202)
WK 28% 7k 3k 4% 6 HEmMANSR (29179) (666) 93) 0 0
AR KR 8k T6% 35% 16% 3% MEEIWER (28999)  (1363)  (1765)  (1944)  (2202)
BEIRE 51% 54% 53% 53% 53%  IM&HEH 1521 (2480) 902 2624 2331
BEax 5. 4% 7.3% 8.3% 9.7%  11.0%  EMHRESHHHIRE 3198 4719 2239 3141 5764
P/E 3.4 14.6 10.8 9.3 8.2 WA SHEIREH 4719 2239 3141 5764 8096
P/B 1.0 1.0 1.0 1.0 0.9  lvE®RNSHR 0 (1110 2933 4804 4730
EV/EBITDA 4.0 10.0 7.1 6.5 63  WEABWER 0 (731) 2434 4436 4412

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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