IES AT RARS - ] SRR - IRIE

5 8 3R3E (603588 )

2024 SFFFIREP: KFRAKRFZ&KE,
24H2 A 2 & PBESEH &

FEN (HFH)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 8774 10580 14325 16462 18737
Bl (%) 12.11 20.58 35.39 14.92 13.82
VaE4AE (BH L) 692.48 504.64 929.16  1,104.92  1,285.57
Bl (%) (4.65) (27.13) 84.12 18.92 16.35
EPS-R#T#M (7T/M) 0.45 0.33 0.61 0.72 0.84
P/E (AN &RATHEE ) 10.24 14.05 7.63 6.42 5.52

BREE

B E4: 2024H1 ) FIE AN 75.45 1070, B3¢ 68.85%; VIEEEAF)
18 4.16 1250, R 15.84%; 4o3dp)ad5400E 4.12 1270, FE 4.34%;
AT ROE Bl 1.04pct £ 4.37%. 234 10 RIRZINALAIAR,
T 330 (4Hh), HitRL Y 51,

B OFRAR BB EKIRE, 24H2 2 £ B E. 2024H1 235 B &
So IR R BACH] B e S ILBK 56.76 1274, F1¥E 129.03%, T2 ZALH
EA 24Q2 RATMILT, X 24HI THKE 28 1L E N A F
8.76%, R 2.90%, E-% 7 10h&EAHEE R BRI TIEAKM I EARE
FIKF, HRB A, REFTRAR B LHEF 24H] CABIZT, AR
SRR C AR T SR AE ) K I@4R A, 3t R kA 0.77 1270, F)
3 80%; JRAFRE HEEM's 24H1 & AT, FTakAIE 049120, F)
3 76%; 3HIT Z 48 24H1 TTAKA)IE 0.80 12T, B 21%, F&Z R MR,
KK, ERMEIE 24 F2 ARBEZRIZTT, 285824 F 4 ABHRT
Mo 6 AAIET, BE SR FIE, ME 24H2 HAEOR A EFBK, &K
MR RACAVR FRE R AT R T K E, TR IE, $HERA A
IR — AL 7 Ak 4 5] 2R AT PR A R b 55 39 5

B RAREBRAGE S E G, TR{EAZ IRLAHR TR, 24H1 238 K
fRiE B RS ZIEIL 8.83 12T, B¥E 9.12%, EHFE 47.12%, [
+5.61pct, £-& Z R HIEAMALAARMIG BAESAES IR B B3 2L; TR A E
TR, BE 24 F Hl N8 EEAFEEEIRAE 134, St 4
A 1.1 Fek/B, BERAELENLRE 74, AitAELTEMES 16.18
Treb) 5, E R B S 22 vh/H , 24H1 3] SRk A2 E0K 9.87 1270,
Rl 16.81%, A% 16.61%, FlM 13.49 pct, TEZ M4 ST
EITHE A TH, &R E L EE %06 4 2040,

B H1 ALAR L KEEE, FER A AT H%E, 24H1 N 3F) 2 EEF)
W4T 1.1 100, B3 108.11%, 27 AF4K5@% 7, &
L HRAH KA R IR R Fh; 24H1 28] A5 52.76 1L, BHF
138 100%, % Q2 HH 7 4 i #ritdt, & WKk kf., AR
JERRACTE fe R BAR, ROV 24 FEH B FELERRDTERZ
WA,

B2 AFNEZ L IRL: RAEFF 2024-2026 F 5] )3 % F)E
9.3/11.0/12.9 27T, )3 84%/19%/16%, 2024-2026 4 PE 7.6/6.4/5.5 4%
(2024/8/23 ), /A &) PR B SHANBIRE, #2508 T LG BK,

B AeRT: RATHNEES, FRARETATE, EEmAL

5o Wik B X Z B8 %5 A RS

) i

SOOCHOW SECURITIES

2024 08 A 26 B

EFRSHIT KR
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

PEFSHTIP  ALRET
PAIEPH: S0600522030002
renyx@dwzq.com.cn

B A #
— IR P E300

1%

-5%

-11%

-17%

-23%

-29%

-35%

-41%

-47%

-5302/(0123./8/2H 2023/12/27 2024/4/126 2024/8/25
W A
KN (L) 4.72
—FRAK/ R BN 4.43/10.17
g E(1%) 0.76
A A PR TAA(E T ) 7,189.67
B HA(E % ) 7,245.55
P92t &
B84 = (U,LF) 6.23
T R ARF(%,LF) 62.81
BSER(E 7 IR) 1,535.07
A A ME(E T IK) 1,523.23
PP

« 5 HEER3E(603588): 2023 42 &2024
—F R ER: T s ik 5K
JE, )

2024-04-30

« 5 HEIRIE(603588): 2023 F=FIk
EIE, BAFSNK, BB EY
ARKIEZ)

2023-10-31
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NG EARIRS Do R =UtF

SOOCHOW SECURITIES

2 IR = A 5T &

7= ik (BAL) 2023A  2024E  205E  2026E FLEE (FAHAL) 2023A  2024E  2025E  2026E
Py 13109 16799 19039 21564 EiFaA 10580 14325 16462 18737
Pk e SR e~y 1,920 2,088 2,285 2632 BLhmA(ESERRE) 8652 11,707 13575 15560
BB ST 2235 2,966 3362 3787  HAEBMm 66 85 98 113
ey 4931 6,632 7,657 8748  AHEHA 144 158 181 206
kv 2,864 3877 4,456 5071  EEEA 505 530 543 562
SN iy 1,160 1,236 1,280 1327  HA%A 324 358 362 393
EFEHH = 13573 13393 13172 12905 M5 437 458 478 478
KHABAALH 843 843 843 843  Amimlii 122 80 80 80
B 252 BAE AR 3638 3679 3674 3623  HFAME 121 20 20 20
EEIE 323 423 523 623  AAMMMETH) 5 0 0 0
b7y v 7811 7499 7,186 6874  HEARK (139) (100) (100) (100)
A 643 643 643 643  HALBKE 3 0 0 0
KIS A 23 23 23 23 EA)E 565 1,029 1224 1425
BRIV v 293 284 280 217 BN E ®) 1 1 1
=& 26683 30192 32212 34469 #ELH 560 1,030 1225 1,426
FHh R 11158 13603 14510 15473  :FifFAL 51 95 113 131
FaAUEIR R —F N B e AERSh Ttk 6,917 7,867 7,867 7,867 HANE 508 936 1,113 1,295
2B RATER 3175 429 4,982 5710 BV HMARIRE 4 6 8 9
AF) AR 182 246 283 322 YA BAANE)EA)E 505 929 1,105 1286
iR itk 884 1,194 1,378 1574

FEFFH AR 5401 5510 5510 5510 HAUME-RITRAME(T) 033 061 072 084
ST 4,956 4,956 4,956 4,956

LA E A 0 0 0 0 EBIT 920 1488 1,703 1904
AT R AR 9 9 9 9 EBITDA 1473 2263 2524 2771
AR ik 436 544 544 544

fitieet 16559 19,113 20020 20983 EA1E(%) 1822 1827 1754 16.96
V2 BR8] IR A A 9300 10248 11,353 12639 JaEREAIE(%) 477 6.49 6.71 6.86
IR ARG 824 831 838 847
A ARE AT 10124 11,079 12192 13486 BEEKFE%) 2058 35.39 1492 13.82
AR AR S 26683 30192 32212 34469 JaFRAALEREKE(%) (27.13) 84.12 1892 16.35
RNerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
BEENIER (953) 128 1254 1404 BIATZ(0) 6.05 6.68 740 8.23
FAREDHIAR (1,223) (579) (579) (579) WATEATEINES (BAK) 1,535 1,535 1535 1535
EREFHIAR 2,267 619 (478) (478) ROIC(%) 411 589 6.32 6.73
NI 92 168 197 347 ROE-#%(%) 543 9.07 973 10.17
IriaFaisl 553 775 821 867 T RATF(%) 62.06 63.30 62.15 60.88
AT L (1,501) (599) (599) (599) P/E (FUNEIRATAIEE ) 14.05 763 6.42 552
BIERAES) (2436)  (2126)  (1,236)  (1315) P/B (H) 076 069 062 056

FABFIRWIND, R ZIEEFRFT, AL RAFFRE, HXEIBA T T RAIGAART, T A R ZIEAF5 TR,
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SOOCHOW SECURITIES

®F P A
ARSI B8] 28 BIEA B E A R 230k, SREIEARTE0 L5 T4,

S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

RARAE 8 BRARNA RN E) A, R B@IFT, A FAATIFMEATH X B A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tt AR KR 64 A AR Kk t@ AR N T-5%5 5% 14];

RAF AR 64 A AR RRARRS L ENTF-15%5 -5% 14

i FHAR 6 A AAMRIRBKIEARST A £ -15%0A T,

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

Tt AR 6 /NA N, TAkdsdARst K E-5%S 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
L ALARARAE A ok 2R R R R — R £ | e AL L 1)}

e e o o i [ A ALK BT
Ho Tk [F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




