IEAAT AR - 8] AP ARE(AH) - AIT R
F B (600938.SH) /¥ B &4 % b

( 00883.HK )

2024 F=FRETP: HECH4NE LK

Rk G hAF, s8>
ENCF)-A NG H

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 422230 416609 445777 477520 498762
Bl (%) 71.56 (1.33) 7.00 7.12 4.45
VaH4AE (BH L) 141700 123843 150004 163532 172916
Bl (%) 101.51 (12.60) 21.12 9.02 5.74
EPS-R#T#M (7T/M) 2.98 2.61 3.16 3.44 3.64
P/E (A) 9.19 10.51 8.68 7.96 7.53
P/E (H) 5.75 6.58 5.43 4.98 471
BREA

B B4 2024 FAT=FE, a8 LI LN 3260.2 1270 (Bl H+6.3% ), )2
A8 1166.6 1270 (B H+19.5% ), F=3E)a8:4 408 1158.7 12T (Fl
+21.1%). ¥, 2024Q3 ZTIELILAN 9925124 ([l H-13.5%), Ja84%
#1718 369.3 1274 (R H4+9%), F=dE)a#44)0E 366.7 170 (B H+9.9% ).
INE) A K SRR A, hAE BRI K, RAESEBAE.

B R E YA ENAER L e 2024 AT = 5 E B IR A4 F b A T
782023 AT =B E AR M 81.9 £ T/AR, 2024 LRET = FE A b A 81.8
E AR, N E) b EIAE B ANAEAN 2023 ST = FE 76.8 2 U/MAE, =-FF
3] 2024 FAT=ZF ) 79.0 EU/AR, Fl+3%, SHAHITMA S EU/ARLE
F 3| 3 £5U/48.

B O ERARE &R E LY, bR FEREHEK: 2024 FAT=FE, NF)
EIRM A4 7 & 542.1 B HARm S E(Fe+8.5%). ¥, &4 =& 4224
BIAE (FHe+8%), RAA 197MC2FH kK (FlH+10%). 23] 44 2 6
2024 A L F S F HARA 700-720 B A AR R L F, T E R RIgiE A 3%
2 6%, PEAFE LA EZZFAETHT 19-6 FEF 20-4 FhAFe &
Frak, Boh % F LAt 22455 T £ BAF Payara R B 325 ke S 2K,
Bk, NG FAEITEH 4 /N EMIRR B HER.

B FRICB R 2024 AT = F L, A8 AT Lt 95310, Rk
+59 1270 (+7%), F 2/ B R 2N A B+ TAESR A Fidgm, £
o BRI R AR E e 55 138/618/180/17 A27T, ) Fb-2/+45/+8/+8
AT, A8 A0 F G 2024 SFF AT XA 1250-1350 1270, FAIF L 49F
PLIg ik A -4% E+4%.

WA ARAE SRR 2024 FRTZFJE, N8 A T 2R K 28.14 U/,
FlH-0.23 2U/AR (-0.8% ). HF, MELF R 7.21 £U/A, Fl-0.11 27T
/A8 (-1.5%); 4718 . IR P 13.96 £U/AR, Bl+0.11 £70/A48 (-4.1% );
FE % 0.83 E/4F, FlH-0.09 E4/M4F (-9.8%); 45E R EHEEH 2.06 £
LR, FIH-0.17 £5U/A8 (-7.6% ); RPTIFHLVAI 6 At 4.08 £ 7T/AF,
Bl Bb+0.03 £0/48 (+0.7%).

B NEEERAER: ARBEBRNGTN, T35 2024 4518 1500 12T,
15 B8 2024 SEAEHLILLA] 43%, Atk 645 1270, #2024 410 A 28
HOEM, Pl A RILEE A 5.0%; Fiid HBRAATREEH 7.9%,
e 10%3et, FLEILERE A T.1%, ¥ 28%Fakt, FEREEH 5.7%.

B ZA) AR GZFIRL: RIENE) A LT &FOR B EHFL, RNES
2024-2026 SE)aE4FE 5] 1500, 1635, 1729 1274, #2024 4 10 A 28
A k&Mt M A B PE 47 8.7. 8.0. 7.54%, st H X PE %4 54. 5.0.
4745, NaABFAGRARE, RAEEMLF, HF “EN” PR,

B KR EMEFEsh; ks, 38386 =ik E RATRH

5 Wik B XX B8 % T A RS

[) FEsil %

SOOCHOW SECURITIES

2024 10 A 28 B

ERIMIT TR
PAEF: S0600523020004
chensx@dwzq.com.cn

A7k &
— ] P iR300

78%

69%

60%

51%

42%

33%

24%

15%

6%

-30% v

2323/‘10/30 2024/2/28 2024/6/28 Em/zz
LEZE €3
AR T/ T 600938 SH 00883 HK
W EE 27.39 18.70
2 A5 55

;5 L8 18.80/35.14  11.98/23.50
WA (fF) 1.81 1.24
W (FH) 1,301,845.44  888,810.14
XK

«+F B b (600938): 2024 FFFIR
EaR AT EHEK, RAEEMRAD
2024-08-29
«F B 49 (600938): 2024 F—FIR
Bt 2B UKL
2024-04-26
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23] @ PR (AH) @ ;E%I'EE%

SOOCHOW SECURITIES

¥ & i = K W 5T &

= Atk (BAAL) 2023A  2024E  2025E  2026E AlEEk (FAHA) 2023A  2024E  2025E  2026E
ity 250275 262855 279149 311,794 EibFHAA 416609 445777 477520 498762
BT FABI SRR 194866 204,165 215778 247696 B A(SAERE) 208,794 218112 229999 238310
BB SR 40270 42539 46329 46520  HAANAn 24331 20283 21,727 22,694
B 6,451 6,878 7177 7386  AHERA 3501 3,566 3820 3990
SRIF 0 0 0 0 EEFA 7012 6,241 7,163 7481
HpRshF = 8,688 9,273 9864 10192  ARATHA 1,605 1,426 1528 159
ERSE = 755323 824395 890894 957,321 W% A 846 1,587 973 272
K AEAIEH 51252 52252 53252 54252  Amiiks 1,070 892 955 993
B R BAE AR 17066 17563 17981 18323 & F4mlksE 4715 4458 4775 4,983
EHEIE 1,601 1576 1557 1543 A AMMEE D) 300 100 50 50
V%% 3692 4,692 5,192 5692  BAEHK (3597)  (1500)  (1,500)  (1,500)
RS 15061 16561 16561 16561 P AL B (117) 4 5 5
KR A 805 1,005 1,205 1405 EAbfliE 172,891 198515 216594 228959
AR AT 665846 730,746 795146 859546  BksNlk R 83 200 43 109
=& 1005508 1,087,249 1,170,042 1,269,116 FUiHEZE5 172974 198715 216,637 229,068
A Rtk 123939 129362 128213 137994  B:FHEHL 48834 48685 53076 56122
42 JRE B —SF P B ARG RS R 24111 24111 24111 24111 A 124090 150,030 163561 172,946
G RLATERR 61,382 71909 68646 76988 i VEEAISE 247 26 29 30
AR AR 1,383 2,181 2,300 2,383 JAEARNE) AT 123843 150004 163532 172916
iR Fi 37063 31161 33156 34512
EAH T 213783 203983 194183 184383 HAXIKEH-HATMASER(T) 261 316 344 364
KAathak 11296 1129  1129% 1129
AR A 76912 66912 56912 46912 EBIT 172213 197,040 214237 225688
AL i 7,858 8,058 8258 8458 EBITDA 241,160 269068 286338 297,861
B R | ik iy 17717 17717 117717 117,717
Afeat 337,722 333345 322396 322377 EAIE%) 49.88 51.07 51.83 52.22
VA BB PR F ARG 666586 752588 846301 945363 aEH4AIE(%) 2973 3365 34.25 34,67
IR FARGE 1,290 1316 1,345 1375
Pt AR B4t 667,876 753904 847,646 946,739 MAIEKE(%) (1.33) 7.00 712 445
AfFl RS 1,005598 1,087,249 1,170,042 1269116 JIEL4FIEMEKE(%) (12.60) 21.12 902 5.74
ReAER (BHA) 2023A  2024E  2025E  2026E EEMS-LiE{EsAF 2023A  2024E  2025E  2026E
ZEEDHIER 200743 225536 230568 254,138 HHALEKE(L) 14.01 15.83 1781 19.89
BIEHNAR (78095) (140438) (135777) (135499) ROIC(%) 16.25 18.01 17.85 17.16
HFEFHNAR (84,228) (78900) (84,227) (87,772) ROE-##(%) 1858 19.93 19.32 1829
eI 47806 6199 10563 30868 #FAMEE%) 3358 3066 2755 2540
IrIEFAl 68047 72028 72101 72173 P/E (A) 1051 868 796 753
AT (120851) (139,796) (137,953) (137,886) P/B (A) 195 173 154 138
BERALZH 9,965 2142 (5829) 9,053 EV/EBITDA 401 467 431 401

FABIRWIN, R ZAESFREFT, X AT AFIRER, FRFIRG R TSI HART, TN A R ZIEAFFLATTN,
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S BRI @ IR UEZF

SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
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

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
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

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

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