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GUOSEN SECURITIES

-

EIFEETT (301363.S2) ——2024 E=F IR AT

WiERIMSR, 2403 BEWEHRLEFERE

AR

2403 ML SR[EIELIECRER, FEIRSEC efits RERA S (TERAR M. 2024 4
BI=EEATSMEW 11.57 27T (+10.86%) , VARHEFI5E 2. 58 127
(-14.07%) , FAEVAEFEFE 2. 48 2T (-11.15%) , WANIREKER
3, FAmBFHRTE, EERLRMKLREELHEML 3000 HT. 2403 B
ZEW 4.50 27T (+55.68%) , YAREEFiE0.89 127t (+49.91%) , #0
VAR FE 0. 85 27T (+55.51%) , 2403 W EAFEILLEFREK, FEA
2303 ZMFMHNAEREEFEMSBULSIRESR, Z&T 2402 5
HiE, 2403 HERE, WNSTIUIRLLIEC, VARIEF)IEIREL TR 20%,
FERZILREBRMPZFERAZME, CriikIftbiEing 2300 AT,
B BRITHREA 1650 A (BFE=. =&, BEZFEXITE) ,
AR SN, 2403 FiHimSE I EIAEL 14K,

EFIZRIEA, MSBRARGAIEM. 2403 AR]EFIZ 42. 97% (+3. 04pp) ,
FEZRPMNAH I SEEFZMEFEMERA, EFIRBRKE.
HEZAER3.19% (+0.31pp) , EELHAZE7.02% (-1.83pp) , ik
EBH 10. 21% (+0. 75pp) , TS B 2. 57% (+4. 43pp) , FUEZ 23. 00%
(+3.65pp) , MEERAXRREAHKIPR, FTERCLIKLEMAAE.

FEREH—EER, BRI EEL. AR MNEAEMR S EIHT—
SRR, BMESER R AEIEEAT 7, Dk—. ZHIFRERER
IRFISERFHINER, ZBTEFREE, #—THETEPNEIRL
HEEBNEKR. AT 2024 F 4 B&AG L EEXBERIUERITRIER,
B B tR{E A 2024/2025/2026 FE W S FF HEKERRKT
25. 00%/56. 25%/95. 31% (LA 2023 FEAEH, AREE AJVARBELH] 100%),
filh & 18 & 2024/2025/2026 £ E W H A FHEKERKT
20. 00%/44. 00%/72. 80% (LA 2023 FAEK, AR EEAJABLLH 80%) ,
KPR K EZRE LT E,

EEW: EAlSRAFRNEAGZRSERE, LEEZ L RINF,
WRZEFTM, TRt 2024-2026 FEUW 16.7/20.8/25. 6 27T, [ELLiE
IR 25%/24%/23%, YAEEEF5E 3. 9/4.9/6. 0 27T, [EIEL ¥R 25%/24%/23%,
BTN T RL PE=33/27/22x, #¥E “hTF AT iR,

MR : K&EPRBRE; SCERERNKME; il SR R IR .

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E
BN (BRI 1,415 1,338 1,674 2,079 2,562
(+/-%) 24. 4% -5.5% 25.1% 24. 2% 23.2%
VAEEEFE (BAT) 402 313 392 487 601
(+/-%) 29. 7% -22.1% 25. 2% 24. 2% 23.3%
FREE (T 0.99 0.77 0.96 1.20 1.48
EBIT Margin 28. 2% 21. 6% 22. 4% 23.9% 24. 8%
BRI (ROE) 13.3% 9.8% 11.3% 12. 6% 14.1%
m&EZE (PE) 32.7 41.9 33.5 27.0 21.9
EV/EBITDA 29.4 36.4 29.4 22.4 18.0
Mg (PB) 4.35 4.13 3.77 3. 41 3.08

FORIRIR: Wind, EfSIESREFFR AU E: MESREERERERATH

WEEATME | 20244£10831 H

AT - WHRAT

E&EY - Efragh

IESFSHRUG: SREEE BRRA: B
021-60375487 021-60375401

zhang j iabo@guosen. com. cn | inglong@guosen. com. cn
$0980523050001

Rt

B RITR HF K (%)
AEMAE

W& 32.30 7T
RHE/REBHE 13135/3623 BATT
52 BR&EMN/ RN 41.29/22.05 5T
3 3 B BIRRE 60. 44 BATT
minER

—— EWET SFIR300

O %) g > > D P > > D D >
NP NN g

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(SE4FEETT (301363. S7) ——2024 £E PR ST AL BRIFLL MK R
E, 2AlERHR) —2024-08-23

(EFETT (301363 52) ~RANSZREFHMAE, s
BRSHREF) —2024-04-29

(SE4FEETT (301363.82) ——2023 SE=FARAIF: WEFEHIK
E, bEBRHERIAF) —2023-11-06

(E4FEETT (301363. 57) ~HAM SRR, TEUEMT
#1) ——2023-05-19

B HUNAIEIE Z IGHI T AR BRI T B2

RFXT
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GUOSEN SECURITIES

4

WEHFHRMRE

Bl1: EFETEWBANRIGR (R4 27T %

E2: RIFETRFEWRNRIGE (BAL: 27T, %)

2 ) —Rk — SEEEY (Z) —RFk
16 35% 5 80%
556%
14 30% 4.5 %
0, 0,
12 25% 1 40%
& 20% 3.5 30%
15% 3 20%
8 o
11% 109% 2.5 10%
s | 58 2 0%
5%
i 1.5 -10%
0%
1 -20%
2 g 05 -30%
0 -10% -40%
2018A  2019A  2020A  2021A  2022A  2023A 2024Q1-3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
BRRIR: ARAE. Wind, EFIESHEFMTAERE BRIKIRE: ARAH. Wind, EEIEHFEFMAEE
E3: XFETRFEMERIER (B4 2T, %) E4: IFETEFEAFEFRIBR (BA: 2T %
m— EERFE () —REk m SFFTESFE (Z) —RFL
4.5 100%
40 1.4
¢ 80% 1.2
35
80%
3 1
25 40% 0.8
2 o
20% 06
15 1.3
0%
1 0.4
0.5 20k 0.2
0 -40%
2018A  2019A  2020A  2021A  2022A  2023A 2024Q1-3 0

22Q4 23Q1 23Q2 23Q3 23Q4 241 24Q2 24Q3

P
S

ARNE Wind, EfFIEREFARTEE

Es: RFETRAFRER %)

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

Ee: EIFETFIARIFR %)

— S RAE

20%

EEEAE —— WS RMA%E WEHAE —— M

17.54%

17.31% 16.85%

15%

10.50%

10% 9.00% 8.94%

8.85%
M\;w% 547%  562%  0-20% o

g | 561% o0, —593% ] 6
21

o %
e —

5%

-10%

2018A 2019A 2020A 2021A 2022A 2023A  2024Q1-3

— EflE ——3FFFIE ——ROE
60%
ssea0s  49.99%
50%  44.74% a491%
© o 4119%  41.78%
40%
31.73%
30% 731% 9
26.20% > w269
spe, | 2250 : : i : -29%
’ “Tero%

10% W?%

2018A 2019A 2020A 2021A 2022A 2023A 2024Q1-3

i
#*
5

: ARG Wind, BEIESHEFMRAEE

)
ol

: ARLNE Wind, EfFIEREFMRATEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES
F1: ATLEARMRER
2024/10/30 Ew{E EPS PE ROE PEG .
K NS S _ HER
3y fzx 23A 24 25E 26E 23A 24 25E 26E 23A 24
301363.57 EFEST 32.30 131 0.77 0.96 1.20 1.48 41.92 33.49 26.96 21.87 9.85% 1.38 HhFKH
688301. SH ZEHRIEL 115. 88 165 5.97  4.99 6.23 7.64 27.24 23.24 18.59 15.16 14.03%  1.08 x
688310. SH BBEST 11.98 20 0.85 0.65 0.76 0.90 19.83 18.31 1582 13.33 11.17% 1.29 x

FRPRIR: Wind, EfSIESEFMAERE i TR B8EF A wind —EFHA

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

Wt S5 T S {4 {E

#EnmER (BAT) 2022 2023 2024E  2025E 2026  FliR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 1230 1708 2284 2198 2330 BB 1415 1338 1674 2079 2562
RZUTFRIR 206 231 287 340 434 EEA 806 787 981 1213 1510
FHAE 433 375 479 601 743 EAFERHMM 12 9 13 17 20
Hitbmahs e 29 29 63 55 73 HEEHER 26 32 38 44 48
REEZEH 2425 2359 3129 3209 3596  HIBEA 84 101 125 143 157
BlE &~ 857 1028 1202 1359 1415 KRB 88 120 144 166 191
AR A 81 80 7 73 70 WMEHEM (49) (52) (33) (17 %)
BN Bt 25 56 56 56 56  $R¥EUE 1 16 20 20 20
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) 3 8 (3) (3) (3)
#EEit 3388 3523 4464 4698 5137  HftugA (83) (133) (121) (143) (168)
EEHERRZ SRR
faf& 6 7 500 300 200  EALFE 457 352 446 554 682
BRI 183 138 242 260 324 BN (0) (0) 0 0 0
Hitvmanatk 119 128 154 187 235 FliERE 457 351 446 554 682
RaEpABET 307 272 896 746 759  BiEHER 55 38 53 66 82
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 60 69 86 97 109 VARFEARSFE 402 313 392 487 601
KHfaGET 60 69 86 97 109 H&RER (BAXT) 2022 2023  2024E  2025E  2026E
fRa 367 34 982 843 868  &FA 402 313 392 487 601
DEBRRNE 0 0 0 0 0  EFREEE (12) 17 6 3 2
BRI 3021 3182 3482 3854 4269 IIEHESH 61 81 105 126 142
BRI R 3388 3523 4464 4698 5137  ARMEERHIK ®) ®) 3 3 3
e 49 (52) (33) a7 @
X% S ERT 2022 2023 2024 2025  2026E EEHEALH) 74) ®) “40)  (103)  (128)
BRI 0.99 0.77 0.96 1.20 1.48 HE 12 17 6 ©) o)
BRRLF 0.02 0.35 0.23 0.28 0.46 BZEEINELRE 385 381 460 514 618
FRR R 7.43 7.83 8.56 9.48  10.50 HAFX 0 (274 (285) (285) (200)
ROIC 19. 88% 10. 83% 11% 12% 14% HE#AMESR (512) 510 0 0 0
ROE 13.31% 9.85% 1% 13% 14% BEEDMET (512) 236 (285) (285) (200)
EF% 43% 41% 41% 42% 4% REEMHRLE 34 0 0 0 0
EBIT Margin 28% 22% 22% 24% 25% e (82) 0 0 0 0
EBITDA Margin 33% 28% 29% 30% 30% IAFREF, FE ) (143) (93) (115) (186)
9N 23 24% —S% 25% 24% 2% HEMBENER 1080 146 493 (200) (100)
KR 30%  -22% 25% 24% 3% EEESDIER 937  (139) 401  (315)  (286)
BEGER 1% 10% 22% 18% 17% MEFTE 811 478 576 (86) 133
REx 0.0% 1.1% 0.7% 0.9% Law EHAENBIIRE 420 1230 1708 2284 2198
P/E 32.7 41.9 33.5 27.0 2.9 HHASHEIRASEH 1230 1708 2284 2198 2330
P/B 4.3 4.1 3.8 3.4 31 il E®RMER 0 59 110 175 374
EV/EBITDA 29.4 36.4 29.4 22.4 8.0 WEEBHER 0 205 638 9 314

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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