‘ El{EilH EERRTTRE | 2004409 505 H

GUOSEN SECURITIES

BFF] (603596. SH)

“FEFFEFREK 35%, BEL. LEHFRENE

DB ATF - WHRAT

AT L ERBUSIZIFRERIELIEK 61%, 02 JAFEFEEEK  RE - KETHH

35%, 2024 F FHF(R4FFIRN 39. 71 27T, FILLIEIE 28%; VARESFE 4.57  Esawm. =es BREA: &

fz7t, REEEiEK 29%, Heb F¥FNRERERERISE 199.8 A&, [t 2755‘8é981814 075:;‘8];82555
angxx@guosen. com. cn yushan guosen. com. cn

1< 32%; BRFIENREE 139.8 AE, LIS 15%; BEWHIZIFTIHE  s0980519080002
SHE 613 51, FILLIEK o1%, Ui E/~mInE 132.8 HE, FILLIEK 21% mawmie

BEEE, 2402 ARSTHER 21. 111278, FEIEC+32%, IREEA3%; SR ppug BT ()
R 2. 48 27T, [EIEE+35%, EREL+18%. iR .55 7
2402 ERIHIFLLIC 0. Tpot, LITHITINCES2. O ERENIMERHEE. 7 omesg/nes s
ik, 2402 AREFIZE 21.43%, [EILL-1.3200t, IRLL+0. 68pot; BFige B TARMERE oSBT

11.87%, [EIEL+0. 06pot, FREL+0.56pot. AREEHRH=G. kg  TOES
BB, EREMRERMARLT 32%, 2024 £ FH4E/AF WCBST. 5 AR

SN EFIRE MR, WCBS2. 0 EE NEATIE S ML, & e
shEIIBEMEE, EMB FBLLH =R & HRINF.

EFEHIE ARG Ak, EafFEEm. ARERARIE, FRENER. TP
BREAEAS—EME. EESETIEEEN. SEANAFRAR. BT
WHIEINE, AFRIEFHERE. AT 2024H1 FEE SR SE8CH 196 1,
R EIHAE K 35%,

SFIR300

> o RPAS-Y D D A D D D D D D
NMEENENEPUENIEN AN NN I

BEERIRES, ELLRYEEHNDT. REFRERNCERBEEN  auwm i, BEEESFH5mE

W, BEBHEE B FHEIZNRS. FIDBEERARBFRERS]  jmemsuge
R KiTHIERGEES R M, THEE B Mt mIEC, (AT (603596, SH) ~—FREIFILLIEK 24%, 502 &5
MEEREEREEN, AREEE. ERTSFERESHEEIMILIEST %E@u (03996, SH) 2023 FE BRI 355, HAKEHS

M. 24 F ERF R, FHEOERNE S E R = MBI, e o B 215 35
stk T », — e N e - =L O A N o EF . -B=FF)ILSETER LG 21%, #
FEBEREFIFR, DUITHEFRENTREF; QFIEEPS F78E30  5a. sierasHFE) — 2023-10-30

_ & . =T — £ { 18%5F) (603596. SH) - BEEEITHEEEK 78%,

FE. EPS-ECU 7248 30 HE4 /4, ORET_AIRBIRFHELS. L oo - witeEHEm g T

_ N Y O bt 220 o ) CSH) —EBEEEIEE SIS, —EE KR

REARTR: SRERTRI; R L T R, Lt Cossos 90 BRI Bsnsn, —SREH
B SREERFTN, S5 RATH TR AFRECHERSL
Sctol, Fefi VB ST REar R R R SRS (T, B

BRI, FHAEF 24/25/26 SYAREEFEA 11.5/15.0/19.5127T, [E
ATEE 2023 MR TR R3LHE, AR BRAZE 4. 3 {2AEK A 6.1 12
B, 24/25/26 £F EPS T M {E % A 1.90/2.47/3.22 5t (JR TN A
2.65/3.46/4.51 ) , #¥F “AKFH” K.

E R T AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BAT 5,539 7,474 9,848 12,231 14, 877
(+/-%) 58. 6% 34.9% 31.8% 24. 2% 21. 6%
AFEER T 699 891 1150 1497 1954
(+/-%) 38.5% 27. 6% 29. 0% 30. 2% 30. 5%
FhRWE (T 1.70 2.06 1.90 2.47 3.22
EBIT Margin 1. 7% 12.5% 12.5% 13.0% 14. 0%
BERFNEEE (ROE) 16. 6% 15. 7% 17.5% 19.3% 21.1%
m&EZE (PE) 22.7 18.7 20.3 15.6 12.0
EV/EBITDA 24.6 18.4 19.7 16.1 13.1
g% (PB) 3.77 2.94 3.56 3.02 2.52
BRRIR: Wind, EfSIEHEFAZATUN i WESRBEIRSMERATE

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4

AE LEERENHERHERELIEK 61%, 8 02 BEYEELIEK 32%. 2024
EHEERFFIUN 39. 71 27T, FILbiE 28%; VAREFIE 4. 57 27T, FEELiEK
29%, Hrp FREN\T)EEEBRITTRIEE 199.8 AE, FEHiEk 32%; ZXFIE038
tHE 139.8 AE, FLLiEK 15%; BRELHIZIEIHHEE 613 A, FILLIEK 61%,
HIWEEE = RiEE 132. 8 A, FbiEK 21%. BEFEF, 2402 AT LIEY 21. 11
fzT, [EIEE+32%, IREE+13%; SCIQYIAEREFIE 2. 48 27T, [EIEE+35%, IREL+18%.

B AR FIEAAIN R IGER (B 27T %)

E2: EFFIRFEWWANRIGE (BfL: 27T, %

= (25T yoy

=N (27T

80 - 70%
25 - 1 120%
- - 0/
70 60% ol 4 100%
60 | 4 50% ' J 504
50 - 40% 15 F ] I 4 60%
40 F 4 30% 10 F I » 4 40%
4 209 4 20%
' 20% s | l 12
<4 10% ’
-20%
. 1% Q N OO N O
QY & Q' QY Q' O
-10% ng‘ w@\ w&\ '@W\ %@W WQ;{V ,@'ﬁ (9'9 WQ'C’ W@?’ w&% ,9'9’ W@" W@‘*
2020 2021 2022 2023 2024H1
BRRIE: ARAE. Wind, EESIEHEFATEREE HREIE: ARANE. Wind, EISIESHRFAEREEIE
E3: {[AFFAEFIARIERER (RO 27T, %) El4: AR RFASEFIARERE (BAL: 2T, %
3% FE (2T yoy 3 EEFE (27T yoy
10.0 - 80% q 70%
1 704 4 60%
8.0 | 4 50%
- 60% 4 40%
6.0 F - 50% = 30%
4.0 F i 17
‘ 30% 4 o
2ot 1 1
' 4 10%
0.0 0%

2019 2020 2021 2022 2023  2024H1

BRFOR: AFAE, Wind, ESIESEFMRAEE BRAE: AFAE, Wind, EfEESEFHAMEE
FI5EIR, 2402 AT EFIE 21. 43%, ElEE-1. 32pct, EREE+0. 68pct; EFIZR 11. 87%,
[l EE+0. 06pct, IFEE+0.56pct. 2402 AREE/EIR/ A/ MEERE S H
0. 99%/2. 56%/6. 25%/-0. 81%, [EIEL 4> Hl-0. 13/-0. 51/-0. 02/+0. 26pct, IFEL5 5
-0. 03/+0. 03/+0. 29/-0. 16pct, FEA TR LSHEHFI =R . MBARAL R E=Z(T,
THERLBEARLLIRFA 32%. 2024 F EFF/NT) WOBST. 5 INEZ AN ZFIE
ERIhEF=, WCBS2. 0 INEENEFIE LI/ MtEM R, BEREE
7=, EMB FNEZEF = M & R IRF

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Es5: HEFFIEFZERSEFRER (B % Elo: BEFFIBTEFREF RGN (BA: %
30% 30%
— HEE R VARESFIE — HEEFE VAR FI R
25% /\—_\ il \W“"\/
sou L 20% |
15%
15% |
10% F
10% F
5% |
5% |
0% L— . . . .
0% \6\\&\&'9&’»@'9%’»65'9&%@%&%&%&(@@%
2019 2020 2021 2022 2023 2024H1 B S S S S S S S S S S
BRIRIE: ATRASE. Wind, BUSIESEZFAREEE BRIRIE: AFIAE. Wind, BISIEHKFHRREIE
E7: B4R BRRER (B4 %) E8: H4FFI B TENMBARFNR (B %)
8 R . — EBEE EEBA%
%é%%ﬁfli EEBERAE 10% WEERE MEERR
~ WA
6% | 8% |
6% |
T |
— I 2 b A—-\/\/\/_
2% |
0% L I-l L L 1 L L L 1 L L L J
0% * . . L L L —29% L
2019~ 2020 20217 —2022—2023———2024H1 I I T N T T ST N . S M N
AU SR IR P\ SR R,
R A L e S
- L
BRRIE: ARAE. Wind, EESIEHEFATEREE HREIE: ARANE. Wind, EISIESHRFAEREEIE

ARIRERIMBAG R, ER/FEEM. QRERARLZ, FEAE &
RPHREFEAEE—EMRE. BEAFTIEREN. SRUANATELRE. B~
HREME, AREFHERE. A7 202401 FEE ST E B 196 I, RESF
[EIHAIE K 35%.

F1: BYFH 20241 ERFERATE RATEH B B
AR EWEERAE  MEESRE FEESHERAE O WHEES  WEFRERES

HLA B 7 & BRFIENER 84 28 23 11 33 14
BEd~H 53 51 36 34 28 27

P HIE~@ BFHEHERS 167 70 57 24 66 33
BREER~m ST EIN R G 80 65 14 10 33 30
EREWHM RS 21 8 3 1 7 2

HERSE HEE e 9 5 6 2 4 3
HUEHE 17 7 3 3 12 5

FRPRIR: NRlNE. BFIEREFMRAEE

E9: B4 F IS E I B hFREIR S L 10: {AFFFFMEE R B P RE R S LE

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

WEHFHRMRE

—— R RANGESEE

—— i AR R RS IE

BRXHHE RENTR B = & HisEEIE S

RELSR

BFHEHHRE SISBIHRG WRBIMNRG

/AN

N

\

A4S Wind, EfSIESFEFRAEE BRERIR: AFAE. Wind, EfFIESFEFHMAERE

Mz SR E R, FELEHFRH—PRAQRNSES. ARVRHIE~
mERABRENGIEER REFH BEXTHMG. ARENRSITHHILRS
F, AEBXEETLESN, IREZEFPEEZKGITHEANEE R, EFH
EIEFRLSFA. FILRITHEES; BERECEMAGT AN, ARTFRER
GRRRER; N, AREREINEMBEIRT, 2ETLERIEFHEFRH
BRI EE R, HEREER KRBT LM, BRREERER, H5a
AR SRR ENEERD. 2023 FLARERFIZNRHEN 285 AE, FHIEK
27%, SEERTHBEHR 1% E/LEEE] FRAENT L RES, 27
TFI58, FRTHNTEEFEEK,

B AR AXFIN R HEFEIEK (B B % E12: 2022 FEAFIHBZFAESE

3000000

2500000

2000000

1500000

1000000

500000

o

20184

20194

— )

i

20204

2 T Hith, 6.85%

0% HIETE. 3.19%

KBESEE, 19.09%
Brembo, 4.84%

20% A%, 5.33%

yoy

15%

F#h, 6.35%
10%

BMRETRE,

i 16.77%
o TARH, 673
0%
50, iR, 6.92%
—10% ADVICS, 9.24% RIKF, 14.69%

20214F 20224 20234

FRISRIR:

UN

A4S Wind, EfSIESFEFMRAEE FRRIR: BILREEEEREFMRAEE

BIEHIE R ER LK 49%, EPB X RmEGIMER T RIERE . ARHEIEHIE
FREIEGFEETHESNDRYS (EPB) \ BTFREEH RS (ESC) « EEIE(]
FRES (PLG) .  ZITHIEh A% (WCBS) . HEZNBIhitm &A% (EPS), Hh EPB
EARRILFE@R, AREEREBRATFIRIHRE, RNFEHITHRAAR, W
X REER B EM A —KIUTHFEEHIZNZRS (D-EPB) , IZAFREIRE
WMITFETREMHER X KRR TEZER FMHRMERA. 2023 F, QAF]BIEH
= RIS E 372 AE, FEEiEK 49%. RRZE4TERHER EPB A= RAETEIN
HNEKRIER, BEATRSFH—SHAEIINEMBXAERE, URSHEMEIT
MEFPHHEXEXK.

E13: A4 BRER T MIHEEERIE (B B, %) [E14: 2022 £F EPB TR F15 )5

1B SWIRIEL Z [EHI R AR B T BAIE 4
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\ oo iR A=
IERRRE
GUOSEN SECURITIES
WK, 1.50% BWI, 1.12%
— ISR E
- IR EELLHT . 72% Hite. 3.01%

4000000 100% &, 5.72%
3500000 RIRFE, 27.02%

80%
3000000 {a%5F, 9.38%

60%
2500000
2000000 40%

Fhids, 9.56%

1500000

20%
1000000
500000 I I b B, KR, 17.86%

10.42%
0 20%
20184 20194 20205; 20214 20224 20234 ADVICS, 12.69%

BRERIE: ARAE. Wind, BEIEHFEFMHRAEE FREEIR: ®I1R%E. BEIEFEFMRMmER

E15: B4 LIEHIZ 8 I B g (B4

LITHIBhT M 210 FEAFTRE, (RIFFIRFEHEH WeBS1. 5 RANERTHmiERE.
NRIIEHEIZT®T 2019 F£7 B% %, 2021 & 6 HEEE” 30 AEL&ITHIE~
&g, hF“WT%ﬂ%ﬁ&ﬁm.immﬁﬁ érﬁiEFWEnm

FiGESIE 12 I, : E
H%bﬁ.uﬁﬁmﬁhchwﬂﬂ$gF “T&NFL ENHET#E
Z 2023 FEZFEREEIN 5 K77k, HAIQF 6 KEITHIs=&EH =4 210
H#(@@ ﬂiﬂéﬁMﬁimﬂF%>omﬁﬁiigLﬁﬂﬁEmzﬁ

B E16: ATHIENH AR L E~EK

— AEER —— W

2021

MEER

RIRFE,

e
1.00% 775“ o.con - JHe

3.10%

i,
91.50%

20215

i,
89. 40%

202271-58

2022 2023H1 2023

A& Wind, EFIESFZFNTAERE

FRRE: BIA%E. EEESEFHRAHEE
BB FASREYIBEERS, X 2024 B, NFAIRHELENEE T 454
A%, BRI RAERNGIE, BERATAHE, RELEHIEhFFM LT
B FREHERT—1 ECU, EERRELITHNARGE LER. BE. A,
BHIZ, HREEEFHHNRGEEEER, BTREFHAZTESZNE. 5
e, H WeBS AJLU#ITLEIINER, BNRGRELY 1.86Kg; BHHIZNERT,
e EREEEWSEIRE, SERRA RN LRI RERYE, BT
NFIFEIRE —E BB &G T AR M EESE, WM EFHIRT, 2
IREEM; X 2024 EXFENZ A=,

E17: B F “ANERTRETHAR” RROHRER

1B SWIRIEL Z [EHI R AR B T BAIE 5
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GUOSEN SECURITIES

F\BTEASSHETEARE

FREIR: RAIEM. BEFIESEFMRmER

K FikERTEATKRESRR. 202245 827 H, AHAN5ERFHREEZ
SR FAB TP EHER RS AR REZTHEERABTFERHNT
RIERERENABRAT SN TEHTEEIL, FEEFHES SZTAR
. WMSERRE, B4FFIIFE 1A 4%, THEBKEEFE 1K 20%A%4%, 1845F)
BRAFIEEFREFIA . 2023 EATNMEE E~RLIEE 233 AE, AHFITR
SHRERBARGHKEGE, #—PFEE T AR~ ML, B5)DP-EPS, R-EPS §%
BHRES. &iTHERGENHATE.

ETERET E, SRURMIFEER. ARSET B 6, 2024 FE3F, #
BIF BRI T:

ORHEEEREUNER, ARLRBEENH~RTE, EENEENE it
EAEHT=HIMBEZER, TEREEER DUEHEFREN~mE;
Q#fHE EPS 5F77HE 30 &\ EPS-ECU £F/°RE 30 AESE4k;

OE s —Him BInFHE .

*®2: BlE 2024 F 6 BARABZEABER

® ERNZECEFEMEERITHRERE, TEFBEAEINER. SUOEHESRENTREF”
@  #RIEEPS 477HE 30 FE. EPS-ECU £E/78E 30 FEYE 4%

® BRI IRFHES

FRRIR: RARE, EREIERSFMRAERE

BE, ARREFFHSERGRLEN, LiEHH~RREEERNTREZRL™
m, NRKEHH~RESIR. BRERIF, HFERSE~RE, AERS
RETARETIERBEHAES, BIINEREXTHHWSZAIRTE:

F—, EEHETIZEREQNRARENTRH LI : EXRESHBIRER
#iies, AEREUBEMTESRATEREEMIIZAAMRAEMSE. B
miA LEREEHETZNERBNEFIEEL, BRI ARABEFHDERF
F. BREREIRFS LT TSRS ERRBLE, RREREFAN
HHBREEERELNNA, REEAERMFBIFA: 2025 & 250ke, 2030 F

1B S W IIE Z [EHI R FZ AR BT T BAE 6
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

350kg, EEIEIRA 7%, FFREEIRREMFEEIREAENEEHHBBEIFRKIEASE
BEEHHNESTK. MEFFZEEMLESHEERNTE 2014-2020 FLL 87%
HENESEKERFEIEK, BARMNMERLE SR Fi#H. RESHmaEH
tREXFERH, DEATHATHEARAE. BESREAREFHEK, K
&R FIR SR S ERKILENIFLL 25%F 8 S8R RIFEIE K.

£, FRTE~UEK, BEFHEFERS (EPB) RAFFPEHLSIEKME
Ezhh: AHFERERESINEPB ESMNBEEME &, HFARIMITANTEERE
R, FEEZPREFFEE, AR, A%, 1885 EXNBE~E.
2020 4 EPB 7ESR BB ZEHIB B X KR 72%, MIHRER KL 1440 FE, HiFz
[BK%9120 2T, B4FFISHE 87 AE, TIANEL 6. 5% BT EPB HETE %
FIHIE EFINERIEEE, TETE., B FREGHEASEEBLAILLIHE,
BIEREFE FH. (AR REFB &, 2023 4, AFEIPUES EHC = KR K EL{R EPB
SERFE R, FEBEAR.

B, LEFNNREEM A AT ADAS FITEIZILTm: KT R SR
WIERABENEREZ AR, EEENEIDEE. ERETIERNL. B3t
MEAREET, &EFHRGHELETESHARSE, 4EXTETEER, HEAE
TRED R R FHEI RN SE S HY RE B EUWGEER, A ADAS TR ER~Mm. ARATH
HJ WCBS ALATHIRN R G H B TR FRESIZN RS, KA T ONE-BOX fRRG R, =2
BRMEARINWBE R E. 5 TW0-BoX R, AHAN~RERR, &
. MMt EREFHFEEFHAERYE. BRIARSASRAMAS (ADAS)
FFEREE 23 F 4 B, et 2 MNREHER T, #—P5Ea WCBST1. 5 HARFE
TR FFRRMENR; AERTRAAERREEFIANT; E&FIZITRE
T—RE&EHZRSE (WCBS2.0) A TIEExMK, BRIEAEZMNERIE, Mt
2024 F EHFE. FRFFRIEFHMEIZ (EMB) BT A TIE, EMBARREHE
BT 2023 5 8 ATEMHIE, HEHITEFHEEIE.

BN #RHEATN, #F “UAKTH” R ARRESHERGE LD
A, HBATBEFAREEEETmMNERETRINEGHE 1T, HHEARKTHE
FEon H 5R S8R B AR A R B9 FES IR FUN , EFEFITUN, Tt AREF]
24/25/26 SE)AREEFIEH 11.5/15/19.5 12, ERTELAT) 2023 FNENIRAE RA
ABRERINELIF 0.34 T« BEREHERM 0.4 B8 (2024 £ 5 A 20 BT , &
BIRBRAYA 4.3 28K A 6.1 128, AT 24/25/26 5 EPS FUNEFHEE A
1.90/2.47/3.22 Tt (BXRFUM A 2. 65/3.46/4.51 JT) , #H3¥F “AkTFH” HEH.

#3: AL ARME{E (2024/9/4)

NCI| NCI| B REWCER AN BHE EPS PE
K55 B T o zm) 2023 2024E 2025E 2023 2024E 2025E
603786.SH ®HEIX HMKFH 45 183 1.51 2. 11 2.75 30 21 16
601689.SH FREZ&EH MKTH 34 567 1.95 1.75 2.30 17 19 15
002920.5Z fEBEFEE MKTH 95 529 2.79 3.73 4.85 34 26 20
600933.SH SHp@  HhAFH 13 129 1.02 1.15 1.44 13 1 9
T4 1.82 2.19 2.84 24 19 15
603596.SH {H4FFl MK TFH 39 234 2.06 1.90 2.47 19 20 16

FERIKIR: Wind, EfSIESHEFMTTFAERE

R : LinTRARTH; =oAL R,

1B SWIRIEL Z [EHI R AR B T BAIE 7
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‘ GUOSEN SECURITIES E%ﬁﬂ:ﬁ?E%
W 55 T 5 ik (&
#EAmRE (BAT) 2022 2023 2024 2025E 20266 FliE%k (HAT) 2022 2023  2024E  2025E  2026E
MERMEZNY 2287 2340 4090 4827 6352 B 5539 7474 9848 12231 14877
RIYIFRI 1953 2659 2698 3351 4076 Bl 4296 5787 7642 9432 11327
FIOPE 899 1037 1426 1759 2115 ElEERHm 30 41 54 67 82
HibREh R~ 945 1469 985 1223 1488  fHEHRA 59 84 109 136 165
REIFEEH 6485 7718 9414 11375 14245 EEERA 127 175 215 266 322
EE &= 1718 2598 3337 4006 4224 WHERER 378 450 593 736 895
TR B REA 136 155 150 145 139 MEEHERA (40) (37) (70) (106) (134)
R R 306 275 275 275 275 REWE 7 ® 6 6 6

BERERARNET
KHARRAN IS & 0 0 0 0 0 & (0 4 0 0 0
BEEH 8644 10747 13176 15801 18884  HfhilA (325) (405) (593) (736) (895)
IEERE R R G &R
Faf5R 2 287 50 50 50  EdlFE 748 1015 1310 1707 2227
LA ERIR 2772 3637 5094 6281 7552  EINREE 15 2 2 2 2
Hithishtafs 276 309 465 574 690  FiiAREH 763 1017 1312 1708 2229
REviREH 3051 4233 5610 6905 8293  FRSHHA 62 106 137 178 233
KEMER R TR S 665 59 59 59 59  DEERERRE 2 19 25 32 42
Hh kAt R 362 401 534 667 800  VARTEBATAFIE 699 891 1150 1497 1954
KHR A 1027 460 593 726 859 H&nlE (AART) 2022 2023  2024E  2025E  2026E
k&t 4078 4693 6203 7631 9152 O EFIE 699 891 1150 1497 1954
DR RN 356 377 399 428 466  BEREESZ 9 5 2 1 1
e 4211 5677 6574 7742 9206  IAESE 162 225 265 336 388
SRR R A R 8644 10747 13176 15801 18884  ARMEEEHK 0 @) 0 0 0

W58 (40) 37 (70) (106) (134)
EREME S EER 2022 2023  2024E  2025E 2026 EEHAXF) 51 (395) 1803 206 176
B 1.70 2.06 1.90 2.47 322 HE ®) 11 20 28 37
AL 0.38 034  0.42 0.54 o071 EEEDUER 913 733 3241 2068 2556
SRS 10.22  13.10  10.84 12.77 1528 BAFX 0 (1100)  (1001)  (1001) (601)
ROIC 14.77%  16.07% 21% 31% 3% HERANST 124 186 0 0 0
ROE 16.59%  15.70% 17% 19% 21%  BEEHASRKE 124 (914  (1001)  (1001)  (601)
EXES 22% 23% 22% 23% 24%  BERMRE @3) 1 0 0 0
EBIT Margin 12% 13% 13% 13% 14%  GfRAETR 0 59 0 0 0
EBITDA Margin 15% 16% 15% 16% 17% FATRRF. FR (156) (147) (253) (329) (430)
L ON:-3S 59% 35% 32% 24% 2% HTEmMENSR (512) 407 (237) 0 0
Rk R 38% 28% 29% 30% 30%  MYEMIER (827) 233 (4900 (3290  (430)
BERRE 51% 47 50% 51% 51%  B&FEah 211 53 1750 737 1525
BREaz 0.9% 0.9% 1.5% 2.0% 2.6%  HHASOHANRET 2076 2287 2340 4090 4827
P/E 2.7 18.7 20.3 15.6 120 #HASHERST 2287 2340 4090 4827 6352
P/B 3.8 2.9 3.6 3.0 2.5 plrEERESR 0 (431) 2173 968 1832
EV/EBITDA 24.6 18.4 19.7 16.1 131 WEESaRsR 0 36 1999 1063 1952

FHRRIR: Wind, ESIESFE5FHSATN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA
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