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AI=FEWELIEC 4%, B=FFEWAIRELEK 1% FETR%F. #iie
B BRSEEE . AR FEMYHIATE KIS K R ESHEMBFREIR SR m
HZRLSHE, A7) 2024 FRI=ZFESZIUSIN 8. 48 /27T (YoY +4.31%) , He
SEHEHFUIN 7. 10 127 (YoY +9.37%) , EEIFEETEHUIN 1. 38 {2 7T (Yo
-13.91%) ; SEIYIAELEFIIE-0. 99 12T (YoY ~706%) , FNIEVIAREAFIIE-1. 69
27T (YoY —243%) . 3024 SEIRUWIA 3. 42 77T (YoY +69. 8%, QoQ +11.4%), H
PSSR HUIN 2. 91 1278 (YoY +73.25%), EEIEEIEREUIA 0.50 27T
(YoY +51.10%) ; SCIIAREEFE-0. 33 12T, FAIEVIEEEFIE-0. 56 {Z7T.

=FHEFIREIFLLIES, HEHRERFLLTRE. A7) 2024 FRI=FEE
FIZE Sy 49. 46%, HEELEFREATFE 4. 1pct, Hep 3024 EFIZEA 51. 60%, [E]
Ebigms 1. bpet, IRLEIRS 3. 3pct. HABIERAAME, AI=ZFEMALHERARELL
K 4. 3%% 3. 94 27T, AEBEREKRIEFTE, A 46.43%; BIBBRXRFELLES
0.2pct & 9.48%, fHEHRERLLIES 2. 8pct £ 9. 75%, MBHERRELLIES
1.0pct £-1.12%, Hr 3024 AL =R, ERHBREIMLIITIE, HEHE
[EttiRms, MMEETFE, WMSEREIALISRS, TNEREZEERAITEIEE TR
6. 7pct, IREETNF# 4. Opct.

BaFREIBISMRTERGZ P, BRALATRZEHETAR. ABETEMRETH 100%
BRMEETAER, ISHMERARBEEFLR, ZEATERSHH
5t #M Bl EaE, XRESEN. T, FEeR. REETFRESE
B2 UTIAN ABERE, 188 MR ARIRSAE 1. INEFHTAZ
BILS R & BRI EZ B8, FERIEAEREBIEKAEHR T, AFNSEIHR
HEASER A, EaE 1) WSHmEYE, 2) Tk ERRRINE
#ME, 3) FERITE RIRIREE

BAEW: WAIRFISERR, Y3 “RTFXT” 1K
HTFNMRESFENNERMATEEKR, FITTALT 2024-2026 FY7
% FEZE1.07/2.15/3.85 27T (BI{EJ 1.50/2.84/4.031Z7T) , Xt
[ 2024 510 B 29 HER{EY PE 5334 147/73/41x. AT = @mFn Rz A 4
HAKMEE, RERFRHEARINF, REWEMEIRFITER, %#iF “HTFX
m” R

MR Fi @A ARTER; FRARME; ZRMEIRIXE .

ZE R Fm AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 1,783 1,094 1,272 1,795 2,271
(+/-%) 34. 5% -38.7% 16. 3% 41.1% 26. 5%
VARAFE (BR T 267 -35 107 215 385
(+/-%) -39.8% -113. 0% 407.9% 100. 7% 79. 2%
FhRWE (T 2.22 -0.26 0. 81 1.62 2.90
EBIT Margin 9.9% -16. 4% -4.9% 5.3% 11.9%
BERFEEE (ROE) 7.0% -0. 6% 1.9% 3. 6% 6.1%
m&EZE (PE) 53.3 -451.9 146.8 73.1 40.8
EV/EBITDA 70.2 -133.5 -510. 4 109. 6 47.5
g% (PB) 3.76 2.81 2.76 2. 66 2.51

FHRIRIR: Wind, EMSIESFEFFRRZR TN i ESREERERBRATE

AT - BHRAGT
BT - 5k

IESE R #AS
021-60893306
hujian1@guosen. com. cn
$0980521080001

USSR HF
0755-81982153

yezi3@guosen. com. cn
$0980522100003 $0980524060001

IESEAHIE: =6 BRRA: ERA
0755-81982362 010-88005482

| i shuy ing@guosen. com. cn | ianxinran@guosen. com. cn
$0980524090005

Ehlhi#uE
BEITR
AEMAE
WA 112.85 ¢
BHE/REHE 14964/14964 B R TT

52 BR&EM/ RN 171.98/66.80 T
& 3 4NF BHIMRE 218.39 HATT

miAES

IESSHIm: ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

TESSHITE: BRI
010-88005307

zhan| iuyang@guosen. com. cn
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FRRIR: Wind, EMSIESEFHFARER
BEXMTRE

(B3 (688536. SH) ~—FEH KB OIFEHS, EFRIAFLL
EFH) —2024-08-18

(B3R (688536. SH) —PUZTFUINIFLLIEIC, BRARALERRE =
RETIHE) —2024-03-31

(B3hi (688536. SH) ~PUFEUINIFLLIGHC, IAKLITRISE M
L&) ——2024-02-01

(B (688536, SH) ~ZZEEUINIRELRFE, BISIAE)TERMAR
) 2023-08-13

(BEi (688536. SH) -2022 YT A[EELIEHC 34. 5%, E K MCU
FERFERRA) ——2023-04-17

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
E1: AE)E YN & IEE E2: A7) 2024 FRI=FENEEL
2,000 - G\ (BA7T) — I\ YOY oren
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' =)
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BRRIE: ARAE. Wind, EEIEHEFAEEE HRKIE: ARANE. Wind, ESIESHRFAEREEIE
E3: ATARESEFERIERE E4: ATRFERE
500 - W )IESFE (BAT) — JFBREY0Y ~1000% —l— SIS SR —— IR SR/ IR S FE
500% -
400 4 -800%
400%
e - 600%
300% -
- 400%
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- 200%
100 4 100%
- 0%
J 0% -
0 L —200% ’ '
-100 L -400% ~108%-
4 2017 2018 2019 2020 2021 2022 2023
2017 2018 2019 2020 2021 2022 2023
BRRIE: AFRAE. Wind, BESIEHEFATEREE HREIE: ARANE. Wind, EISIESHRFAEREEIE
E5: AT BTN RIEE El6: AT EZTRSEFERIGE
G\ (BAT) Yoy Q0Q 5 EEFE (AT Yoy QoQ
600 - - 350% 200 - -~ 1000%
- 300% - 500%
500 150 4
- 250% —~/"/\" P A - 0%
400 4 L 200% 100 4 L -500%
- 150% L -1000%
300 4 50
I L 100% L ~1500%
200 /\/ I l - 50% 0+ Y - ~2000%
L 0% L -2500%
100 - I 0% 50 - i J
I L _50% - -3000%
0 T T T T T T T T T T T T T T T T T -100% -100 - L5 G TR K 83y o i S w'*3500%
= N WA =2NWA=2NWA=2NWA=2DNW = =y = =) =
SEESREERERRGEEREES SEESSRESENRREREAERE
BRRIE: ARAE. Wind, EEIEHEFATEREE HRKIE: ARANE. Wind, ESIESHRFMAERAEEIE
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E7: AREFE, FFETUWIER Es: NREEHE
70% - —— EFl|ZE —— FZ —l— R R EIRHRE
60% - HERE —— N HHRE
60% -—_./._——I—.‘.\.
50% 50%
40% 40%
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\
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BRSRR: ARNE. Wind, BUSIESEFEIE BRIKIRE: ATNEG. Wind, EMSIESEZFARAEIE
Ho. NREEEFE, BHE 0. ARFHHER
—— EFE —— B —m— R HRE BEHRE
80% - 70% HERE —— IR
70% o
60%
50% - 50% -
40% 40%
30% 4 30% 4
iy 20%
10% - .
0% 10% -
~10% - m-Mﬁwon
~20% - 0%
R " aBgs3888388838883838
=N W BhA =N W DA =2 N WA =2 N - N W
EEREBRERBERRERBRRRERBER EEREBRERRERESSRBEEBERBERRR
O O O O = = =2 a2 N NNNWWWWMNMNL-DNS
BRSRIR: AFAE. Wind, BEIEERFMREE BRKRIFE: AFAE. Wind, EESIEHEF M
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W 55 7 5 4 1|
#EAfFEE (BAT) 2022 2023 2024 2025E 2026  FliEE (HA®T) 2022 2023  2024E  2025E  2026E
MERMEZNY 2134 1490 1517 1644 1595 Bl 1783 1094 1272 1795 2271
RIYTFRIL 210 216 252 355 449 ElRA 738 527 630 886 1108
FLPH 291 428 316 37 375  EFEERHM 13 6 9 12 14
HAh R ENE 908 2950 2991 3037 3082 HEHH 70 83 102 17 136
RABEV 3543 5085 5076 5407 5501  EIEER 129 102 98 110 127
Bl & 110 295 424 564 689  FAEZEA 656 554 496 574 613
TR B REAM 70 62 60 57 55 MR ER ) (25 37 (34) (35)
HAbKHAZE = 324 362 362 362 362 IRFIEE 60 64 61 62 62

BERERARNES
K HABR AR 5 105 104 165 226 289 & ) (22) 14 (5) ©)
=R 4151 5908 6086 6617 6895  Hfth 13 31 40 40 40
BHERRZ A SR
fifs 24 20 18 218 20 EALFE 267 (82) 89 226 405
INAREI] 95 101 126 175 218 BN (0 m (0 (0) (0)
HithRshtak 207 17 209 277 340  FER® 267 (82) 89 226 405
mEB A 325 292 354 670 578  FRiSHER 0 (48) (18) 11 20
KHAE R R R A3 5% 0 0 0 0 0 LIEEBERRE 0 0 0 0 0
Hit AR 40 37 46 57 62  VARTEARSFIHE 267 (35) 107 215 385
KR EE 40 37 46 57 62 WME&ERER (BAT) 2022 2023 2024 2025E  2026E
et 366 329 400 727 640  FFiE 267 (35) 107 215 385
DEBRRNE 0 0 0 0 0  EFREEE 10 24 16 19 19
BHME 3786 5579 5686 5890 6255  fIEHESH 31 60 31 54 73
AR AR A 451 5908 6086 6617 6895  ARMETERIHK ®) ) 30) (3) (15)

W% %A @) 3 @37 (34) (35)
X EME S EER 2022 2023 2024E 2025 2026 EEHAKEE a7a) (177 139 (64) a7
Bl 2,22 (0.26) 0. 81 1.62 2,90  Hfth 407 (37 21 16 16
FRRATF 0. 41 0.19 0.00 0.08 0.14 EEEIULR 530  (165) 247 192 425
FROEH 31.50  42.07  42.88  44.42 4717 HAAFX (184) (234) (157) (192) (195)
ROIC 10% -3% -3% 3% 9% HEREMEHK 1461 (2112) (61) (62) (62)
ROE 7% 1% 2% 4% o BREAFHAST 1277  (2346)  (218)  (254)  (257)
EF% 59% 52% 50% 51% 51%  ALEEMENE 0 1784 0 0 0
EBIT Margin 10% —16% -5% 5% 12%  fARAEEL 0 0 0 0 0
EBITDA Margin 2% 1% 2% 8% 5% XA, FIR (49) (25) 0 an (19)
[L98:-1:3 34% —39% 16% 41% 7% HEMBENER 74 4 @ 200 (198)
AR KR —40%  -113%  408% 101% 9% BEERHLR 25 1763 @ 18 (217
B R 9% 6% 7% 1% 9% MR 1836  (748) 27 127 (49)
Bx 0.3% 0.2% 0. 0% 0.1% 0.1%  HHASHETIRE 297 2133 1385 1412 1539
P/E 53.3 (451.9)  146.8 73.1 40.8  EHASHEIRST 2133 1385 1412 1539 1490
P/B 3.8 2.8 2.8 2.7 25 flrEHRSR (150)  (428) 3 (1) 119
EV/EBITDA 70.2  (133.5) (510.4) 109. 6 47.5 WNEEBTSE (76) (424) (20) 122 (46)
ZREIRE: Wind, BEYSIESEFREATN
IEF W FBEE X Z [EHI 2 AR B T AT B2 4
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% 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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