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GUOSEN SECURITIES

-

ZHWE&H (600761. SH)

BREENEH, MHLSELHE

WEEMTRE | 204408502 H

BL =

2024 EEEENEELIEK 3. 32%, VARPEFERIELIEIK 22. 00%, 2AF] 2024
FHEEW90.09 27T, [EIEEIEH 3. 32%; YARE4EFE 8. 03 27T, Rtk
22.00%, MSHEKFERFEEFENZE, BINEWIRIRIEK . EFE/ FFE
5% 21.58%/9. 58%, [EIELZEEH+1.83/+1. 09pct, EFIFMEKFZR: 1) £
FIERSHFEENY E LR ; 2) BEMRNE TR, QAREESRATRRE,
THEZRAEREFA 0. 96 I pct, FERATMANERRBINTIAE.

EIMIN SGECIRF . 2024 EREENTEIMNESZIN 34.86 12T, [FIEEiEK
20.52%, EMlGLEA 38. 69%, @M SHFENLE O=RECIEK 29. 62%, 2
A OEKATFITL, FTERAFHHEMAEINTIHNE, BIMFiaHhaE
A KK, ARHMTEZIIENEOMEER. &7185 (EE) ik
1L, H—TRAERTIAZSFS, ¥ KERGAHNE. QAREIMNESEFZER
STERA, NSt MmAERA N T EFIGE
PEFEEHBMUER. 2024 F E¥FHEBRNFEHERLIEK
24,17%, BHFINZESHEGEL 70. 77%, FELIEAN 6. 32 4 pct, T EEENIKLIE
AR, AHERT, 2F 2024 ¥ FSLIB RN FHERELIEK 37. 66%,
Lk 62. 72%, B EHEERESTITI. ERT, ATFIAE R AR
NN EH NI EL

T, BEEIR. BHALSELHE. ARMEIZFREE . T3,
fEWis. SRR SRR, EhERG. EHiafigEIIRe FHh
FRAVEREHRER, 2024 & EFIHSTIERIRIEK, Hep, TIHHEWEEK
14.30%; EHiAplSEWREEEIE 10.50%; Eaediml SEUE g1
161.20%, ARSREAXRBEE.

RS BMEFREANEE; (T ZEmE; FEREERALNKE; |
MRNE RS EfRTiagERFITL.

BHEEW: 2RNETI 2T BN, RS, FEERRE I SER
#, BRAXEMEIEIHNETEEEM. ARREAXETIEK, TS
SHEXFEHO, \SHERFEIEK. 1R 2024-2026 FEFIFTUNAZE,
Fit 2024-2026 &EYAREEFE R 15.32/18.08/21.38 {275, ¥tk PE 9/8/6
&, #7F “TFXH” TR,

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

BN (BATT) 15, 673 17, 471 20, 049 22, 609 25,098
(+/-%) 1.7% 11.5% 14.8% 12.8% 11.0%
FFEERT 904 1278 1532 1808 2138
(+/-%) 42. 6% 41. 4% 19.9% 18. 0% 18. 2%
FREE (T 1.22 1.73 1.72 2.03 2.40
EBIT Margin 6.2% 8.2% 9.2% 9. 6% 10. 3%
BRI (ROE) 13.3% 16. 5% 17.9% 18.9% 19.8%
m&EZE (PE) 12.6 8.9 9.0 7.6 6.4
EV/EBITDA 15.7 1.9 10.7 9.3 8.3
mgE (PB) 1. 68 1.47 1. 61 1.43 1.27

FORIRIR: Wind, EfSIESREFR AU I MESREERERERATE

QR - MR

P& - TIEH

IES2HIm: RN ESHSHRIE: FEH
0755-81981362 0755-81981159
wushuang2@guosen. com. cn nianyasong@guosen. com. cn

$0980519120001 $0980523100002
Rt
B RITR HF K (%)
AEMAE
W& 17.35 T
RHE/REBHE 15454/15454 BT
52 BR&EMN/ RN 28.50/15.23 7T
& 3 NF BHIMRE 288.35 HAT
minER
— RWAED SFIR300
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RBA ST (600761. SH) -2023 FF4REIE: BEHLIEHAE, I8
Sl S5 EERRFAD ——2024-04-10

(ZBWAT (600761, SH) -HOSEBMEBEINLHBRE, AF
BFIEEAFFEIRA) ——2023-08-15

(REAE T (600761, SH) -2022 FEIRSIE: BRI ERER,
EEMERRMCINRAR) ——2023-04-04

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: R#EET 202401 EULEIEE+3. 32% E2: & T 2024H1 YAEESEFI5ERIEE+22. 00%
=N (BAT [EIE R — 3 EEFE (AT [=] EL A1
18,000 - - 40% 1,400 - 1.278 2 50%
15,417 15, 673
16, 000 35% 1. 40%
14, 000 - 1 -
12, 000 :
- 25%
10, 000 20%
20%
8, 000 i
15% 1o
6,000
0%
4,000 . 3
2,000 5% -10%
0 0% -20%
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
BRIRIE: Wind, EMSIESEFMREIE BRIRIE: Wind, EfSIEHEFMREE
E3: REENBFIRENRFA &4: ZEENEAEIER
— EF= BRI — HEHRAE ERERE
n— W BAE Mz mmE
20 2™ 21y 2%
” 18% il
0/ L 0
20% 16% 17* B b
15% |- L \ /
10% 3y L \/\
10% - 7% 8% y i
T 6% ’ 7% - 7% o L
5% |- 1% |
O% - I — I, ——, - 1 — I,,r 7;;,&," p— ,I,ﬂ - J
0% L L L L L L L ) 2017 2018 2019 2020 2021 2022 2023 2024H1
2017 2018 2019 2020 2021 2022 2023 2024H1 -1% =
BRISKRIE: Wind, EfSIESEFMRAERE BRRIE: Wind, EMSIERE TSR
El5: ZBENMLER E6: Z#& T ROE
_ A HERAE AT HEBRRE - - ROE
1,000 B - 20% - 18%
800 - 712 ] 7% R 1% A\
616 15% 13% 7\
- 4% . \
600 492 539 57 — \ \
9% \ 9%
394 - 3% o
400 + 314 :
4 2%
5% |
200 | | 4
0 O% 1 1 1 1 1 1 1 J
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
BRIRIE: Wind, EMSIESEFMREIE BRIRIE: Wind, EfSIEHEFREE
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F1: AILEARMEESR (20240828)
ESEH BETE  WEH  BHEET) EPS PE

2022A 2023A 2024E 2025E 2022A 2023A 2024E 2025E
MX &R HFXH 16. 11 211.01 1.14 1.84 1.51 1.72 14.13 8.76 10. 67 9.37
MIRA TR 45.52 230. 49 2.48 3.40 4.28 5.13 18.35 13. 40 10. 63 8.87
HEARG  FTIFER 14. 87 38. 31 1.51 1.93 2.03 2.36 9.85 7.72 7.33 6. 31

EE 14. 11 9.96 9.54 8.18

BHEN MHFKRH 15. 42 137.34 1.22 1.73 1.72 2.03 12. 62 8.93 8.96 7. 60

FERIKRIR: Wind, EFIEHSFMAEERTN  E: TWRABFE Wind —HTH

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 3472 2833 3275 3852 5247 BB 15673 17471 20049 22609 25098
RZUTFRIR 1572 2119 2019 2429 2756 Bl 13010 13869 15777 17639 19426
FHAE 2097 2285 2539 2858 3153 ElFEE KM 93 11 121 138 155
Hitbmahs e 481 464 549 638 687  SHEHMA 552 707 802 904 1004
REEZEH 10963 12381 13062 14457 16523  EHHEM 426 453 511 607 672
BlE &~ 234 2887 3306 3694 4038  HIRER 616 892 1002 1142 1267
TR EEREAM 495 482 464 446 26 WEEAR (43) 8 (18) (39) (64)
BN Bt 571 695 695 695 695 B 73 97 72 81 83
BERERARNMESE
K HARR IS & 403 453 508 576 634 & 23 58 58 46 54
AR 14774 16898 18035 19868 22316  HfthigA (583) (854)  (1002)  (1142)  (1267)
EEHERRZ SRR
% 837 1120 1069 1009 1066  EdlFE 1146 1622 1984 2344 2774
ISAD Y] 2479 3016 3765 4275 5043 BN 18 10 17 17 17
Hitvmanatk 570 677 704 809 903  Fi@REm 1165 1632 2001 2361 2791
RaEpABET 3885 4813 5537 6093 7011 FRiSHiEA 139 217 300 354 419
KEAE SRR ES 3232 3306 2706 2706 2706 LHEEERIRE 121 137 169 199 235
HipKEItAR 277 517 642 779 946  VEARTEATAFIE 904 1278 1532 1808 2138
KHfaGET 3509 3823 3348 3485 3652 H&RER (BAT) 2022 2023 2024E  2025E  2026E
ffRa 7394 8636 8885 9578 10663  %FiE 904 1278 1532 1808 2138
HBRRANE 605 504 596 718 859  BEREES 13 4 11 4 4
BRI 6774 7758 8553 9572 10794 IR 223 253 270 333 377
R R T 14774 16898 18035 19868 22316  ARMETINRE (23) (58) (58) (46) (54)
W58 (43) 8 (18) (39 (64)
X% S ERT 2022 2023 2024 2025  2026E EEHEALH) (450) 48 671 (62) 361
BRI 1.22 1.73 1.72 2.03 2.40 HE 52 83 82 118 137
FRRATF 0.56 0.63 0.83 0.89 1.03 LEERDAER 719 1608 2509 2156 2962
FRR R 9.15  10.48 9.60 10.75 12.12 HAFX 0 (839 (624) (660) (652)
ROIC 13.96% 16. 49% 21% 24% 28% HE#AMESR (1021) (1339) 0 0 0
ROE 13.35%  16.48% 18% 19% 20%  HRAFEDASR (1122)  (2229)  (679)  (729)  (709)
EFZ 17% 21% 21% 22% 23%  AEMEE 3) 0 0 0 0
EBIT Margin 6% 8% 9% 10% 0% fAfEEL 1200 8  (600) 0 0
EBITDA Margin 8% 10% 1% 1% 12% IAFREF, FE (418) (469) (737) (790) (915)
1 9N: 313 2% 1% 15% 13% s HEemERSR 309 904 (1) (60) 57
KR 43% 41% 20% 18% 8% EEEMHLE 1870 (18)  (1388)  (850)  (858)
BEmER 54% 54% 53% 52% 5%  HeR®) 1467  (638) 442 577 1395
BE®x 3. 7% 4.1% 6.5% 6.9% 8.0%  HMHAEZHEITIRE 2004 3472 2833 3275 3852
P/E 12.6 8.9 9.0 7.6 6.4 HHESHERSEE 3472 2833 3275 3852 5247
P/B 1.7 1.5 1.6 1.4 13 flEERESR 0 710 1878 1463 2273
EV/EBITDA 15.7 1.9 10.7 9.3 8.3  WIEAMNER 0 1621 1243 1436 2385

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

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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	图2：安徽合力2024H1归母净利润同比+22.00%
	图3：安徽合力盈利能力提升
	图4：安徽合力期间费用
	图5：安徽合力研发费用
	图6：安徽合力ROE
	表1：可比公司估值表（20240828）
	财务预测与估值

