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SINOLINK SECURITIES

EHSE (688631.SH)

NE AT
SES RS

2024 10H 30 H

i (4ERHTR)

R RARE, HSIEEKII%R

=4

2024 510 A 29 B, N8 KM 2024 F=FF /L. /5] 2401-03 &
BN 9. 18 /Z (R b=5. 1%), 5= B2 & 4 #17H 0. 16 12 (Bl EL+29. 1%) .
2403 kN 2.80 12 (Rl rb—36. 3%, 3R1—-28.7%) , I E
AA)E 0.21 12 (Blrb-14. 6%, FRE+104.5%) o 2 3] 2403 F LA A
AR BAE,

=iF

TRWBEMRY R, LHARE. & TRT SNBSS FHAET
M, BB AEE &8 %, 2 8] 2403 52 I3 £04 4108 0. 21 12 (B rh-14. 6%,
REL+104.5%) o LG EMAR, JB5KIEH LB LS E,
LA RRF LRI, REBANLEHER, 2401-03 £A]F 27. 0% (F b
0.5pct) , VA4 A FE 1. 7% (B H+0. 4pct) ; 24Q3 £4) % 38. 5% (F
tb+14. 2pct, ERPL+16.5pct) , &S AIE 7.5% (Fb+1. 9pct, 3R
tb+4. 9pct) o 2403 5 EAVEEF R, HEIALZEHTILF
A HAKXR R, RERERBERE . RE 2403 K, » 8] FHsHt
HM0.72 27T, % 24H1 K+487.07%; /232 T420.20 17T, % 24H1
RA27. 70%, 2 8] FAT R IAIE A, RIATE R LT, BAKE FH X4
AR

BRI, (LES5TR

it 8] 2024-2026 F )3 #4 F10E 1. 34 12/1. 64 12./2. 00 1 ., Fl b
+1%/+22%/+22%, *F R PE 4 133/109/89 4. 34k A RALE & 12 &
AR, WHHBAKERERBEAY, HF “HE” PR,

X BGH

RALE & W5 KR TR IR K2 I B R AT ; AT k58 F B
LMK 2 e 2 A TR 3K ) # R Bt & AU

Fim AR R e — AR B

B SRR

arm: R (Hlk S1130522060001)
yangchen@gjzq.com.cn

Srid: &Hhl (Hlk S1130522050001)
mengcan@gjzq.com.cn

UM EBE (Buik S1130524060001)
wenxiao@gjzq.com.cn

it (AEM): 108.91 5t

HXES:

1. CREfEE: EWFREK, BT “XIC 85),
2024.8.29

2. CENEERATREMR:
), 2024.7.6

3. EEREBaZR (B2FETHERBR] -
240614), 2024.6.17

RBii=ERL, BE@%E

ARM(7T) MR EZ(EH7T)
136.00 1,600
117.00 1,400
1,200
98.00
All 1,000

79.00 *-My 800
60.00 e T ’\{\YL’I&\;‘:/K;\J' I 600
400
41.00 W 200
22.00 0

o o o —

o o o m

o fm < ~

- o o (=)

o < < <

o~ o o o~

MREE —— FHfEE  —— PR300
AEIEEER (ARH)
mE 2022 2023 2024E 2025E  2026E
EWRN(ERT) 1,576 1,676 1,727 2,038 2,405
ERITL PN E .3 -2.65% 6.35% 3.02% 18.06%  17.98%
3 EFR(ERT) 89 132 134 164 200
J3ERFE KR -7.63%  47.60% 1.48%  22.27%  22.25%
g SR (TT) 0.730 0.808 0.820 1.003 1.226
SREEUMSR A 0.47 0.48 1.49 0.84 0.83
ROE(ABBAE)(HE)  11.73% 7.08% 6.89% 8.02% 9.26%
P/E 0.00 4362  132.82  108.62 88.85
P/B 0.00 3.09 9.15 8.71 8.23
KR ARER. ERIESHRAm
1
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2y 5] 8 0F
AKX B X
L 2 T 3
RIRTTIEIEMBEF 0, TR e oottt 3
Z2AEBIELIRF, RN B T . 3
N B B A TG K 4
HAT TR MG AR, SRR A & T 4
B =2 A 5
I - 5
Bk B %

Bk 1: 202403 BACRRIEL. ZRELIEIR oo 3
Bk 2: 202403 2A4AUERRI . FREEIIR .o 3
B & 3: 202403 £A1E, BRI EARIIRE A B 3
Bl & 4: 202403 B0 I . o 4
Bl& 5: 202403 3 7 AT AT AT . oo 4
Bk 6: 202403 Bl @ FAm e AR A o 4
& 7: 202403 AP I B A BIHIIIR .. o 4
Bk 8: 202403 AR A G BT T o 4
BA 9: 202403 B0 A A RE . .o 4
& 10: 202403 8 A I AR BOILEL .. 5
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oy 8] B

F45EA

2024 F 10 A 29 B, A8 &AM 2024 F=FFH4E, 2401-03 F 20k 9.18 12 (Bl k-
5.1%), 2 B2 E4 4109 0. 16 12.(F) r6+29. 1%), 2 P 2403 52 #L7E 0k 2. 80 12 (F) tb—-36. 3%,
IREE-28.7%), SEELVAEAF)0E 0. 21 12 (Blrb—14. 6%, 3ib+104.5%).

R AEBRE R, EEE,

BT IRT GRS FEANEA TR, LREEER S, 8 2403 LI )a #4478 0. 21
12 (Bl Eb—14. 6%, 3RpE+104.5%), WHMEHAE, J& 45K EHLAAMBAG L 53 E,

B£1: 202403 EH R B, ZRIEHER B £2: 202403 )3 B4 FIHE R B, R HE2
=N (A7) [B] b 3E K & )z A4 A () [B] b3 K &
R K E R K E
800 150 4 500%
ggg [ 4 400%
s00 | 100 | 4 300%
400 F 1 200%
300 | 50 | 4 100%
200 | 1 0w

108 [ 0 -100%
4 -200%
50 M 4 300%

kB wind, BAIERH AT &K wind, E4&IEAHF AT

EMRELLRA, HERBNEHEL

24Q1-Q3 £A) % 27.0% (F—-0.5pct), Va&4A1FE 1.7% (F+0.4pct); 2403 £4)F
38.5% (R tb+14. 2pct, 3REL+16. 5pet), V2H4 A& 7. 5% (Bl tb+1. 9pct, ZREL+4. 9pct).
24Q3 /8] £A) R B LR AT, R EENEH T F H

B E3: 202403 EF)E, #FE LR K # /B E

e 1| B DER:=SLFIE S %m%m$
150% ¢
100% |
50% |

s\\‘ —‘——55____——~‘.____‘"’/’

0% L~ N\, . ’—_F_"T’—\\\ [ —

N

2a1 foaz 2203 2204 “e3Qi” 2302 2303 2304  24QT 2402 2403
-50% |
-100% L

FKiR: wind, BE&IERHF AT

N 8] 24 5 Q1-Q3 #7189 A & 26. 8%, B rb+1. Opct: L 454 % F & 7. 5%, F)b-0. 3pct,
T REN KA EAGFREENE, EEMRST. LEBER TR, ST HNE8.7%,
Bl }b-0. 3pct, £ & F N\ 3] ik Sy Ak 3L, # B R ARV s B R T B F 11, 4%, FlHb+2. Opet;
W4 % B £-0.8%, Fb-0.3pct. Q3 HAlH % Al & 28.8%, R +11.8pct, 3Rib+7. 3pct;
HpAEAE 3 R & 8. 0%, F)EH+2. 3pct, IREL+2. 1pct; 3L % A& 8.8%, FBlHb+3. 4pct, R
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oy 8] B

pb+1. 6pot: AF AT A E 12.9%, FElb+5.9pct, 3Rb+4. 1pct; W45 HE-1.0%, B
+0. 2pct, #RE-0. Spcto 24 SFAT =& K LR T MAEAR R 48 7 1, 13 A 4B 47 X -3803

77 o
B #4: 202403 &7 5 /A £ BES: 202403 7/~ #1515 /7 1
SR E R R E A ARMERE (BF) mERRERE (B5)
Yok e 3F 5
60%
50% 5
40% | -10
30% f
-15
20% |
o, -20
10% =
0% |t -25
-10% 22Q122Q222Q322Q423Q123Q223Q323Q424Q124Q224Q3 30
KR wind, E&IER AT kiR wind, BEIERF AT

REERTIEAMEK

BRE 24503 K, NIABZFE~1.3107n, BIM-4.94%; AETA 0.2 e, Biwm
+58. 70%, /3] 24 FRT =2 F K AW X 4k 0. 1312, FlH+87.8%, Q3 7 A M £ 4 0.09 1
7T, FBH+1839.5%, ZREL+363.9pct,

B £6: 202403 Bl & H / F A b E LT BE7: 202403 7 K12 X B R Pl b A2
WMEZFF (87n) mAEZIAE (A7) RS (BG) Rk
160 1 2000%
140 1 1500%
120
100 41 1000%
80 { 500%
60
0 { 0%
20 -500%
) 22Q122Q222Q322Q423Q123Q223Q323Q4 24Q124Q224Q3
KKz wind, E&IEKF AT K B: wind, BEE&IEFA AT
PRI A g, HRERRFERE™
#E 2403 K, N EFAAHIR 0.72 12T, B 24H1 K+487.07%; 3 T4 0.20 {1, &
24H1 R427.70%, /A 3] AT K MIE e, RIATE W &5, AR 3F 3 AURARM A 2
B %8: 202403 4-F] & 1 5 HA-# T E R B£9: 202403 # 7 R o # X #
B5R At (B7F) B ER (Ba7) G (A7) e AR
450.0000 700 4 300
400.0000 600 F 4 250
350.0000 |
300.0000 | 500 r 1 290
250.0000 | 400 | 1 150
200.0000 | 300 4 100
150.0000 | | i
100.0000 | 200 %0
50.0000 | 100 - 1 -
0.0000 -50
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oy 8] B

KRB wind, E&IEFATAHT

KR wind, BE&IEFRA LA

8] 2403 Z2E A ILAR-0.9 10T, REFRMMY 0.810T, & FZ NS K FAHE H
HEMAFZERX, ME BHEK, T RTIAEARFA ST E AE KL 0.7,
BEFRHE 0.1,

BZ10: 202403 22 &} # H LR R KT+

2 E IR (A7) et & N2

600 1 35
500
1 30
400
300 {1 25
200 | 1 20
100 |
, , , {1 15
B 2505 2300
100 {1 1.0
-200
{1 o5
-300
-400

Kik: wind, B&ERF R
KRZEEHIN

it 2 8] 2024-2026 SF )3 8% F10E 1. 34 12/1. 64 12./2. 00 1L T, B Eb+1%/+22%/+22%, 3t
& PE 4 133/109/89 4%, /S 1EH RALE B13 ALk, WHMBARERK K EAY, Y
% “}%5%’) 1'}2%0

R

RAMEE L HRERRAL: RMEETRTAARB AN, EHTHTARRAY, K
L IPAIE & - Yl b A o8

IKZ X ERBIAI: KEBFARTHERE TSR ERSY, LEEE R,
F o st 8l Rk K A RAN R,

T F o) N EIRTTE B ZGRE L, WMT G, DL EARELETIHAEHEK
%, FIT T EmB], Faatand Ak AR ETH R,

RN Ae o AT IR 2B 35 R B m 2 09 XU . s 8] Ik 3 Ae o A K 2% 8 3% R 4 s, 7T AR
G HAAERNEILLERR, M SR A,
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oy 8] B

MF: ZRBEAAFHLZ

MR (ARTEZ L)

F= Ak (ARPES L)

2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-A % 51 IN 1,619 1,576 1,676 1,727 2,038 2,405 "R EE 410 648 1,258 1,423 1,462 1,477
HRE -2.6% 6.3% 3.0% 18. 1% 18. 0% SRl &S 685 969 1,325 1,220 1,457 1,739
EXAT S ¥ -1,206  -1,140  -1,203  -1,242  -1,458  -1,709 IS 482 463 479 493 587 702
G5 A 74. 5% 72. 4% 71. 8% 71. 9% 71. 5% 71. 1% AR T 247 225 384 369 379 411
EX| 412 435 473 485 581 696 AT 1,823 2,305 3,446 3,506 3,885 4,329
SH BN 25.5% 27.6% 28.2% 28.1% 28. 5% 28. 9% B8~ 85. 7% 89. 0% 92. 2% 92. 9% 93. 5% 94, 1%
B A A A e -10 -10 -12 -9 -10 -12 P RSy 90 78 70 70 70 70
GHE RN 0.6% 0.6% 0.7% 0.5% 0.5% 0.5% R 152 142 149 163 175 192
GE-¥8 -93 -87 -103 -107 -126 -148 5855~ 7. 1% 5.5% 4.0% 4.3% 4.2% 4.2%
SH BN 5 7% 5.5% 6.2% 6.2% 6.2% 6. 1% T 1" 12 16 33 22 9
32 % -108 -111 -116 -117 -137 -159 R F = 304 285 291 267 268 271
SH BN 6. 7% 7.1% 6. 9% 6.8% 6. 7% 6. 6% 5.8 5% 14. 3% 11. 0% 7.8% 7. 1% 6.5% 5. 9%
(K % -109 -119 -129 -133 -156 -183 =& 2,127 2,590 3,737 3,772 4,153 4, 601
GH A 6. 7% 7.5% 7.7% 7. 7% 7. 7% 7. 6% Fa IS B 1 218 1 0 0 0
AALATA)E (EBIT) 93 109 13 19 152 194 R AT HR 831 1,091 1,403 1,303 1,537 1,816
GHE A 5 7% 6. 9% 6. 7% 6. 9% 7.5% 8. 1% AR Ak 566 451 408 490 534 579
w49 A 2 0 1 28 30 30 A AR 1,397 1,761 1,811 1,793 2,072 2,396
GHE A -0. 1% 0. 0% -0. 6% -1. 6% -1.5% -1.3% K52 0 0 0 0 0 0
ALK -15 -34 -31 -15 -20 -25 HAl K A 42 52 44 17 20 24
A AL Bl B 0 0 0 0 0 0 5 4% 1,439 1,814 1,855 1,810 2,092 2,420
EESwiE-S 0 4 7 5 5 5 18 PR AR AR 3B 679 763 1,865 1,945 2,044 2,164
G5 FTA) na 4.1% 4.9% 3. 7% 3.0% 2.4% b A 123 123 163 163 163 163
D! 106 97 136 137 167 204 K 5 BeA) i 182 255 374 455 553 673
Bl A F 6.5% 6.2% 8 1% 7. 9% 8.2% 8 5% PR S &84 8 13 17 17 17 17
ER TN ES 2 0 4 0 0 0 R AR A AR At 2,127 2,590 3,737 3,772 4,153 4,601
AT A1 108 97 140 137 167 204
A £ 6. 6% 6.2% 8 4% 7. 9% 8.2% 8 5% RS
P43 -7 -2 -4 -3 -3 -4 2021 2022 2023 2024E 2025E 2026E
P 1EAEE 6. 6% 2.1% 2.7% 2.0% 2.0% 2.0% R A
o4 A1 100 95 136 134 164 200 LRI S 0.790 0.730 0. 808 0. 820 1.003 1.226
PR ¥ & ¥ 4 5 4 0 0 0 i 5.542 6.222  11.407  11.899  12.501 13.236
V2 G TR 8] By A i 97 89 132 134 164 200 HFRZENEAR 0.501 0. 475 0. 485 1.493 0.837 0.835
A E 6.0% 5. 7% 7.9% 7. 8% 8.0% 8.3% H PR A) 0. 000 0. 000 0.410 0.328 0. 401 0. 490
EES
AeAER (ARTEFR) BRENREE 14.26%  11.73% 7.08% 6.89% 8.02% 9.26%
2021 2022 2023 2024E 2025E 2026E BEAREE 4.55% 3. 46% 3.53% 3.55% 3.95% 4.36%
o4 A1 100 95 136 134 164 200 BAK AN EE 12.57%  10.72% 5.84% 5.94% 7.25% 8.72%
PR ¥ & ¥ 4 5 4 0 0 0 Hkp
e Ak 37 52 51 29 37 43 EX- DR SIPE L F 19.96%  —2.65% 6.35% 3.02%  18.06%  17.98%
EFicglie-1 -2 0 -9 51 -5 -5 EBIT 3k % -1.67% 17.51% 3. 74% 5.30% 28.01% 27. 34%
TEFEEN -74 -89 -99 30 -59 -102 A K 0.51%  -7.63%  47.60% 1.48%  22.27%  22.25%
BEENREER 61 58 79 244 137 136 B MR E 1.01%  21.77%  44.29% 0.94%  10.09%  10.78%
i d -8 -7 -17 -19 -38 -46 FEEERN
S -11 0 -200 0 0 0 R 3K B A R4 124.0 180. 6 238.9 245.0 248.0 251.0
E &) 0 0 5 5 5 5 AR B RS 180. 8 151.2 142.8 145.0 147.0 150. 0
BFEFARE AR -19 -7 212 -14 -33 -4 FLA R K B 5 R4 225.8 290. 6 355.7 360.0 362.0 365.0
e SN 0 0 985 0 0 0 B € 3% /= B 4 R 34.3 32.8 29.7 29.6 25.5 22.9
AR -51 217 -216 -1 0 0 ki
B -7 -12 -22 -54 -66 -80 AR/ ARG -59.43% -55.35%  -77.44% -82.72% -80.63% -76.89%
EFEHREHR -58 205 747 —65 —66 -80 EBIT A1) 84k 545 4 -42.3  -233.9 -10.6 -4.3 -5.1 —6.4
RS AE -16 256 615 165 38 15 FE QA E 67.66%  70.03%  49.64%  47.98%  50.38%  52.59%

RR: A FR BRIEFRF LA
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oy 8] B

VE A G L o YT WP AR AR AR R AR
H# — A —A =A = =~ A TP AR ELTEDN “FENF15, R “%
A A | A A 73205, HU“PWR7 I35, A YRE"F45, 2
EN 0 0 3 10 16 BT EFEREIENy, MATHFHBRFTENNGAL
ey 0 0 1 %o
il 0 0 0 0 0 RAFN 5 FH T ETE
BAF 0 0 0 0 0 1.00 =EA; 1.0172.0=3# ; 2.0173.0="" M
45 0.00 0.00 1.25 1.41 1.00 3.0174. 0= 4%
kKR RIBRHIE
X B E Ao B AR (AR F)
- ARM(7T) ASHESEN 35a
F5 H A ki B AnA 148.00 30
1 2024-07-06 ¥4 54.88 66.30~66.30 130.00
2 2024-08-29 Wi 47. 44 N/A 112.00
94.00
KR B AIEKGT AT 76.00
58.00
40.00
22.00
X X X X X X
3 3 3 3 8 3
Y Y < N N S
R IRBHHLA:

FEN: AR 6—12 AN A M Liktg B 15% 04k ;
WM MAAR 6—12 /N R _Edkia E A& 5%—15%;
P AIAK 6—12 M AL FHMEEL —5%—5%;
BE: AR 6—12 /A A T 3REE A 5% L,
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oy 8] B F

KA B
E&iE AR AR NS 2P EHIEAREERERAME, CEEIEALTRGLE T

HREGELH. R HER, AL B FH. PR, ROMEMRILAN Mg T XA, 2d BRI B, R, FEHLELA “BLIERRNA R
ANE), BTG A A AR BT AT AT bR S 0 M A

RS F AR T ESIER B RA R INA T3 6N T R F AT, 120 EIER BT TA R 3L LT 809 5t o 2 b TAEALATRIE. AIRE
RAEE R RTARGRF R, LA T &, SARETBN TR L LA RS RARE G EAT G RIFEAR—F, BEIEFFAE R A0S P Q404
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
AT, TRAMALE, FTREARRREARE, KRR EA I F kd S B EIERLE 53011, F 42 5B U A R L0000 LA AH B AT 20 i 09 &
RAR 340 B o

AREBASFZR, BATREARGHAA K ZEATIESR, 2R IELNZAREHEF. FRERLGEMIERR SR T AN TREA T XGRE, Th
THEFEABRESFHIA BT H o ARETRAMIES RER TGN, MAAKETRALLEY RRED . SEGLIFTRREKRGEL,

EP B YK EIEEIERGETRYAREENMMA AR, =TRSO E— B AT TIRER R FIRS R+ L Joif W32
H A B 6% L S, A LAEERATHITRIE, BRIEREIGRIREAR 25 B AREGEMTERRENREFELHTRIAL, AR (FALR)
FHRERF I AR ST SPR A S LTRSS, 2 S A0 RARIEI, B IR RAIRE P 49 1) 208 RARIE I
FTARAR, Lo AT I 3 o) BT A B A AR 2

FREAFHFEUT, BRIERKRAMTRAFAIRE T F AN 8P KATWIERFFHATR S, 7T R X 2 8] B AR R F IR S A 2 20IR 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
Mt T 03 4 (4 03 40) Wi AAMM; AREH AL N LA AEENIE P OHARL, BRIER, TEMAAMBZE P A THTIERI LR
TRAMENRR % T AREPRAETIEFRRERT L, KREFGQIFARSE 8 F 09207, A B &ERF RELTHT, EETHRE, BoiE
FARIADR E A,

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
AN, B RIERTA AT AL,

ARERT P EALA . BEIEFMAIA, HRE—Al.

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P

AT E R KR 5 A # KJE 8 Ed 18 # 1806




