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SDIC SECURITIES

2024 508 A 30 H

Jula fg 4y (002242. SZ)

LT T mmm

B F4: LTI AT 2024 FFF 4R 5] EFF R I 43,9
17T, YoY+1. 6%; I JZHE4F11E 1.8 12T, YoY-29. 0%; 5 # 3=
Va4 A0 2.1 1270, YoY—6. 6%, BAr5, /N 5) 02 ¥ & F 55 3L,
N 23. 2 /27T, YoY—-4. 3%; SR HL 2 &4 4104 0. 5 12T, YoY—63. 9%;
S FedEa B4 A0 0.9 /2T, YoY-21.3%. #&A1iAA, Q2 /LA
NA B AR, SMHEIRE, IFEZEETRE,

B02 2EMARIHHTRE: »REkAE: 1) A45 &, HI A
3] AN YoY+4. 7%, B R B R - ATk, A4k
Q2 /LM AR BB AF-F. SAF 0k, umFss XKAR~
T, Mt 08B K AREE 40N9U Pro. K= #)v% R5 Pro, 4
BT RKRITYE FREAHE 3.0 A7 %, A, A3 BHET
SRR, BRI LR, 2) MA@, H1 A S SN
YoY=9. 7%. TN AR E KL A #oh, RAHERT 8] Q2 Jh4H AN
Rl AT T, REBS, MAEBANINNEREHFERS L5, L
M4k 46 R A sufo @ R, MANBRAE 2 HL I,

BQ2EFLARE KL /LM Q2 LA FEH 29.1%, F] tb+2. bpct,
N E) BAN BRI R, BAVAA ZRRHA: 1) 02 B A 2R, %
TAF S R A TR E, wahn 8 24 RARE S 6 R o
Ha THLE FPDKANIRA . THRAFGRL, H LA e TH A 7]k
A YoY+13. 6%, ¥FF 2 8] B AIE 3%, 2) 02 £4) & st 54k 89
SN BT I,

502 2 ZABRAHRLTR: /M Q2 Ja84%A% 2.0%, [ k-
3.2pct. NEEEFFAERLAN TR, TE2RA: 1) AsmK
TANAE ) A B R BN B, Q2 HAIA) 3 R R bb+3. dpet, HoF 4K
E R R R, R R ERE S M3, dpct. +0. 7Tpct, 2) 247~
St RBAL G F ok, 02 N AWML T AU E SN LB F -
2.3pct. BEEL, MAEINEZE T EAMEBIAEZ S, » 8 BA
R A EHE,

BQ02 2FHALRIEERE: LM Q2 23 HALRF5H-0.9
e, HFRMMA+0.3/1L0. NABETHRALRFRATHE, £ 2
HABANAER Y, 02 HEH B, RET 5B 49 E YoV-
15.9%. Q2 #AK, N85 TR &4 26.8 12T, YoY+49. 4%, 3L
BAER BN RA

BRFRB: R EF B £, RILF S, Hode
HENREAE, HLRANARMERER K. MEBSE IR
WIH R B, NG %EAH PRI KR, T 8) 2024 F
¥2026 8 EPS 4-51H 0.48/0.68/0.79 L., #irFE A-A 8945 %

B 3] Bl

EXEFRRE
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6/~ A B ARH 12.01 7
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2 8) Jule R
SDIC SECURITIES R/ AR

R, T NE 2024 F 252 ETRE, MET 6 /A BN
12.01 T,
B RERT: TLsedmb|, BRMAN#E K LEA, ART KB
1.

(L) 2022A 2023A 2024E 2025E 2026E

EX-3 O 101.8 96. 1 101.7 111.8 124. 4

41 5.3 3.9 3.7 5.2 6.1

HRKE () 0. 69 0. 51 0.48 0. 68 0.79

HRE T () 4.32 4,53 4.83 5.16 5.56

B A i fE 2022A 2023A 2024E 2025E 2026E

wARE (42) 14.5 19.7 20.8 14.8 12.6

R (42) 2.3 2.2 2.1 1.9 1.8

4 F 58 & 5. 2% 4. 0% 3. 6% 4. 6% 4. 9%

ERAKEE 16. 0% 11. 2% 10. 0% 13.1% 14. 3%

LR & 8. 0% 1. 5% 2. 4% 3. 4% 4. 0%

ROIC 61. 7% 51.9% 119. 0% -128. 5% -663. 4%

HIEF N Wind 30, [FHE KR P FM
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SDIC SECURITIES 2 &) B/ Futa gy

1: BHEFRSH

% 202103 202104  2022Q1  2022Q2 202203 202204 202301  2023Q2 202303 202304 202401 202402

Z AN YoY -9.3 -15.3 3.8 -4.8 -3.2 -7.3 -18.7 1.8 1.2 -12.9 9.2 4.3

Va4 ) YoY -6.4 -72.2 -7.7 -33.6 -25.3 -69.8 -27.0 -30.2 -26.4 0.9 7.1 -63.9

JadE )3 &% ) YoY -5.5 -35.8 -2.7 -24.3 -19.3 76.7 -25.6 -23.0 -29.5  -83.9 7.2 -21.3

CE-ERES 28.4 23.5 26.6 30.9 28.7 29.8 27.9 26.5 22.4 27.0 26.9 29.1

AR % 11.5 15.5 1.0 19.3 13.7 17.6 12.5 15.8 11.1 18.8 13.2 19.2
NS

; |- H 8 %R 16.9 8.0 15.6 1.6 15.0 12.2 15. 4 10.6 11. 4 8.2 13.7 9.9

kRS ES 8.8 1.9 7.0 7.4 7.2 0.8 6.5 5.2 4.7 0.9 6.3 1.8

ROE 5.2 2.0 3.8 4.4 4.3 0.7 3.6 3.7 3.4 0.7 3.7 1.3

$o3F & ROE 4.8 1.2 3.6 3.5 4.3 2.5 3.5 3.2 3.3 0.4 3.5 2.4

ROA 2.6 0.8 1.9 2.3 2.2 0.3 1.7 1.8 1.7 0.3 1.7 0.6

HER SRET S

180 5 A AN 95.2 96.6 136.8 118.3 111.3 127.7 140. 2 103.1 103.9  113.6  137.2 90. 6

B EHINEER

j“%“j”“i%“ -5.6 12.1 21.3 -1.3 20.1 -9.2 16.2 1.2 3.7 11.9 15.2 -3.7

/N

% ENHILE AR

- i‘jj L= iR -57.2  1,564.9 289. 1 -22.1 248.1  -397.5 251. 1 28.5 81.1 0.0 245.5 ~-106.7

B/ BEHNE

7 A AR

; L& iR 74 3 5 15.8 35.3 106. 4 4.0 115. 4 53.4 85.2 -10.0 73.5 53.6 76.7 28.8

%R LA R %

ié’”‘ L& iR S -10.7 64.3 -16.2 -24. 4 28.8 -0.3 17.6 25.4 36.7 10.7 25.5 24.8

4 ;Kjﬂ /‘\I;I:; Aﬁ

j;’”‘ L& R 5 95.0 0.4 9.8 120. 4 -44.2 46.9 -2.8 84. 6 -10.2 35.7 -2.1 46.5

FBAHFR: Wind, EHIERTE &

B1. N5 )3 &4 4 H B b

— B A& FREEKR CERD

L 30%

30% 20%

20% 10%

10% 0%

0% -10%
-10% —20%
—20% -30%
=300 S eooooooooooooooooooooooooooo -40%

TAFR: wind, B HLERTFLE P
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SDIC SECURITIES 2 &) Bedf/ Fu e AR A
W 548 & TR M) Fe i LK B IC B
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 101.8 96.1 101.7 111.8 124.4 Rk
W Bl Bk A 72.2 71.3 74. 4 81.4 90.2  FLMAMEKE -3.5% -5.5% 5. 8% 9.9% 11. 2%
AL E 0.6 0.4 0.5 0.6 0.6 FAlALENEKE -23.6%  —26.6% -5.3% 41.1% 17. 2%
AE %R 15.9 14.3 15.0 16.4 18.2  AAlEE KA -29.0%  —26.5% -5.3% 41.1% 17. 2%
ErEEA 3.8 3.8 3.9 4.2 4.7 EBITDA ¥k % -23.2%  -25.9% -1.5% 40. 0% 16. 8%
AR e R 3.9 3.9 3.8 4.1 4.6 EBIT¥ K% -26.0%  —29.8% -0. 5% 45, 6% 18. 0%
w45 A -0.6 -0.6 -0.6 -0.7 -0.7  NOPLAT 3% % -29.7%  -28.5% -5.9% 45. 6% 18. 0%
WAL K -0.2 -0.1 - - - BERAMKE -15.0% -59.0% -234.8% -77.1%  547.9%
T MBSk S -0.9 -0.4 -0.6 - - AR /MHKE -21. 6% 4. 8% 6. 6% 7.0% 7.7%
BF AL I B 0.3 1.2 - - -
R b 5.9 4.3 4.1 5.8 6.8 A%
PR B S & -0.1 - - - - EAE 29.1% 25.9% 26.8% 27.2% 27.5%
FARERE 5.8 4.3 4.1 5.8 6.8  FLAEE 5.8% 4.5% 4.0% 5.2% 5. 5%
W : BT iFAL 0.6 0.4 0.4 0.6 0.7 HAlHEE 5.2% 4.0% 3. 6% 4. 6% 4.9%
#4)iH 5.3 3.9 3.7 5.2 6.1 EBITDA/%& i N 5.7% 4.5% 4.1% 5.3% 5.5%
EBIT/ dii A 4.9% 3.7% 3.5% 4. 6% 4.9%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 21 29 32 30 27
®PRE 15.7 24.3 32.7 32.5 40.1  RFHE LT REERHK -7 -21 -43 -47 -45
T e akiT - 0.1 - - - RIMESRAEREK 203 198 210 190 190
RN AR 7.1 10.9 2.5 2.4 2.4 RKCTRER R 24 34 24 8 7
R X2 14.0 11.5 16.2 1.7 20.1 ARAMRK 31 23 23 23 23
FRAT IR 3 0.2 0.4 0.4 0.5 0.6 E&FAHERHK 276 275 281 256 250
A% 6.8 5.6 7.6 6.4 9.7  HERTAEHRHK 25 17 -2 -7 -9
A F 5.6 3.6 3.0 2.0 3.0
T4k e ak T E - - - - - BEERE
Y EXIECES - - - - - ROE 16. 0% 11.2% 10. 0% 13.1% 14. 3%
KA IL T 2.2 1.4 0.4 0.9 0.1 ROA 7. 4% 5.1% 4.5% 6.8% 6.3%
A B He 1.0 0.9 0.9 0.9 0.9 ROIC 61. 7% 51.9%  119.0% —128.5% —663. 4%
B % # = 6.4 9.1 9.3 9.5 9.5 #HA%E
FEIAL 0.2 0.1 0.5 0.6 0.7 #EHME 15. 6% 14. 8% 14. 7% 14. 7% 14. 6%
VR 1.2 1.2 1.1 1.1 1.0 FHEHERE 3.7% 4.0% 3.8% 3.8% 3.8%
BRI e 10.3 7.1 8.1 7.6 8.4 HEHFME 3.8% 4.0% 3.7% 3.7% 3.7%
=B 70.7 76.1 82.9 76.3 96.5 WM AE -0. 6% -0. 6% -0. 6% -0. 6% -0. 6%
43 4 % - - - - - W/ BN 22.5% 22.2% 21. 6% 21.5% 21.5%
J AR K 20.4 18.3 23.0 23.0 28.5 fEiffe S
RAT 23 10.3 16. 1 7.9 9.8 10.3  HFEE 53. 0% 54.2% 55. 2% 47.8% 55. 6%
H AR QAT 6.0 6.3 14.7 3.4 14.8 RfAE 112.7%  118.3%  123.0% 91.6%  125.1%
KA - - - - - AEkE 1.34 1.38 1.37 1.53 1.42
A AERH G 0.8 0.6 0.1 0.2 0.1 &#LE 1.16 1.25 1.20 1.36 1.24
5 B 37.5 41.3 45.7 36.5 53.6  F)AFRIEE S -7.78 -5. 68 -6.00 -7.64 -8.09
YRR F A 0.1 0.1 0.2 0.2 0.2 Hadiir
%A 7.7 7.7 7.7 7.7 7.7 DPS(7L) 0.80 0.15 0.24 0.34 0.40
BBk E 25.7 27.5 29.3 31.9 35.0 piE 115. 3% 29. 4% 50. 0% 50. 0% 50. 0%
BAERE 33.3 34.9 37.2 39.8 4.9 A EFE 8. 0% 1.5% 2. 4% 3. 4% 4.0%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 5.2 3.9 3.7 5.2 6.1 EPS(7) 0. 69 0.51 0.48 0.68 0.79
e BV e e 4 0.7 0.7 0.7 0.8 0.8 BVPS(7T) 4.32 4.53 4.83 5.16 5.56
T AL & 0.4 0.4 - - - PEX) 14.5 19.7 20.8 14.8 12.6
NAMELE AR K 0.9 0.4 -0.6 - - PB(X) 2.3 2.2 2.1 1.9 1.8
w455 R -0.3 -0.2 -0.6 -0.7 -0.7 P/FCF 11.9 10.0 7.9 31.6 7.3
M E -0.3 -1.3 - - - P/S 0.8 0.8 0.8 0.7 0.6
VAR A -0. 1 - - - - EV/EBITDA 17.3 15.3 8.6 6.2 4.2
BIBEF LG -2.2 9.1 6.7 -2.4 4.5  CAGR (%) 0. 0% 16.1%  =19.2% 0. 0% 16. 1%
Z2EFHFLENELAE 6.1 7.6 9.9 2.9 10.7  PEG -330.3 1.2 -1.1  -336.5 0.8
BT EFHEENERE 2.3 1.0 -0.5 -1.1 -0.8 ROIC/WACC 6.8 5.7 13.1 -14.1 -72.9
BAEH LN RE -13.3 -0.5 -1.0 -1.9 -2.3  REP 2.3 4.3 -0.8 3.1 0.1
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES 8] Hed/ LA BRAY

B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TL

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES 2 &) B/ Futa gy

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

W Bk EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034
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