I#%ﬁ@%@wﬁﬁﬁ,a%%mhm$w§

BoOM

20244 10 H31 H

HE: AFIRA 2024 EE =R WEMN, AFLHME K 72.62 27T,
M Eb+16.89%; HEESFIE 8.17 27T, MEE+113.97%; FHAEMEFIE 7.42 12

iy (603733.SH)

7G, FH+135.46%; HAGRKS 1.16 8, £, ARE3zEussmy  HEF HERFPPAR
& 26.58 {zot, [FIEL+8.68%; VABEAFIIE 2.67 27T, [FIEE+32.49%; HI9E#
FIHE 2.43 12T, [AH+45.26%, Srbivi
o EHURMEA NN G Q3 MAREN AL R H, BRRIGE, REHMN, AF pegme
LB ERHEN 16.55%, [FH+7.36 pcte H, 24Q3 BFEEF|FEH 14.58%, & 010.8092-6000
FILL+5.26 pet, 3RE-2.81 pet, SR, §EMN, AR 04: chenbairu_yj @chinastock.com.cn
5.63%, [[EL-0.03 peto Hr, &/ 8 /B L/ W55 A RZH9 0.32% / B T
1.58% / 1.37% / 2.36%, L4 B2 5+0.01 pet /-0.09 pet / +0.16 pet /- PIRSHILARR: 0130521080001
0.11 peto HIAEHFIAR I, 2024 Fa1 =FE, AFHARSEFER 10.22%, |37
Al Eb+5.15 pete H, 24Q3 BFAFAEAF 2 9.14%, FEE+2.3 pet, & 010-8092-7655
#E6-1.8 peto 0<: liulisi_yj @chinastock.com.cn
o FREZMMAMEIY K, HARRARAE P Q4 BB, 24 DK, 2 SHHBIC4RS: S0130524070002
F PG R AC T K AR B — BT B B P e, HpildeTiE PM1. PM2 € — 9024.10.31
T 2024Q1 FiseFHLizfT, Hidb 20 LA F=GEC T 24 4 6 A%,
JUUG 40 FMULEKERET T 24 4 9 AR, FARFRERKMB S,  BRAB 603733.SH
THEATET 5k, B, AFTBHAREFKESEH, RAMEEE Q48  ARMEMNOD) 18.66
AR, 24 4R, NFEIEHSA KRR EZ 70 J5 0, IFFERL 3,279.82
o BIVIEEI: A F MR MM ALk, ST SAEMBRE BE, K SRE O 70,598
{5 Al 5 30 R FRORR 4 T, R B B T K A W SRR K, WL AR 2024 25 SRIRIE A ROTH) 70,598
| 26 4EHEE L EN B A IR 2% 1.54 / 1.93 / 2.27 J&, X PE 12X /10X / Uil A BRWEIZIT) 131.74
8X, HERF “HETE” WK,
o BURHRA : BATRH RS AR B9 R, T 85 TR 46 R R B 9 R, 7= m ik HDMTPER 300 R 20241031
TR AR, T35 3 4 DR R, 7 BE T Hb R K% T8 1 S o ‘Z‘Z: st PR30
3 B 55 6 bR T 0%
2023A 2024E 2025E 2026E 20%
BB (B TT) 8553.48 10151.09 12144.33 14187.45 -40%
SR Z0% 10.53 18.68 19.64 16.82 § § 2 § § § 2 § § g 2 é
VARSI (ET570) 663.79 1086.65 1366.06 1602.31 888888888 ¢88
FIE 415 9% -6.55 63.70 25.71 17.29 BERRIR: iFinD, HRERIAIEFHFEbE
EHZEY% 11.62 16.13 16.57 16.89
i EPS(7T) 0.94 1.54 1.93 2.27
PE 19.85 12.12 9.64 8.22
PRRIR: AN, HERFIFS b
www.chinastock.com.cn WEFI TR S 17 55 W5 1132 1E S fe B R ATE 2 B PR 2 B e B A B



€9 +EHTIES | CGS DRI - BT

Bf>5¢ -
INEIE S T
BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 7706.22 | 10854.89  11252.42  11958.54 =AIAON 8553.48  10151.09  12144.33  14187.45
4 1227.88 | 4024.26 = 3788.02 = 3879.97 EP A 7559.88  8513.32  10131.91 | 11791.13
IO AT K 1411.72  1546.69 = 1713.40 = 1881.09 BB R B 67.10 81.21 103.23 127.69
He IR 31.86 39.48 50.60 63.06 B # A 32.18 30.45 36.43 42.56
AT R 60.27 68.11 81.06 94.33 (it 147.12 152.27 182.17 212.81
717 2777.05 = 2936.82 @ 3340.30 @ 3711.11 W45 2% 181.95 = 253.90 = 261.95 @ 255.75
Hth 2197.44 | 2239.55 @ 2279.04 | 2328.99 R LTS -32.15 -19.20 -17.80 -18.50
S [Bieinas 11163.31 | 11627.46  12821.94 | 13873.02 A ANEAE SIS 21.53 0.00 0.00 0.00
KA 955.42 | 1017.90 | 1085.37 = 1151.18 EgAgealoen 211.28 = 172.57 182.17 141.87
[ 3526.26 = 3814.17 @ 4136.59 | 4305.50 LA 733.45 | 1220.41 @ 1531.84 = 1795.08
TG 967.91 | 1171.08 | 1365.38 = 1562.63 =21ZNON 2.74 2.90 2.76 2.62
Hfth 5713.73  5624.32 = 6234.60 @ 6853.70 EPANE 3.80 9.85 9.13 8.41
Cioad=Nag 18869.53 | 22482.35  24074.36 @ 25831.56 FE AT 732.40 | 1213.46 = 1525.47 @ 1789.29
sl 5612.75 = 5713.17 | 6492.33 = 7328.16 e 65.12 121.35 152.55 178.93
SLHAMER 2371.98 197198 @ 1971.98 & 1971.98 YR 667.27 | 1092.11 = 1372.92 @ 1610.36
NAS AR 1996.54 = 2601.29 = 3236.58 = 3930.38 BRI g 3.48 5.46 6.86 8.05
HAth 1244.22 | 1139.89  1283.77 = 1425.80 I JE B A EIAFE 663.79 | 1086.65 = 1366.06 = 1602.31
ARiah s 5894.90  8967.51 @ 8967.51 & 8967.51 EBITDA 1107.21  1990.82 = 2376.37 | 2687.49
KHifE 3409.17 = 6409.17 = 6409.17 | 6409.17 EPS (L) 0.94 1.54 1.93 2.27
HoAth 2485.74 = 2558.34 = 2558.34 | 2558.34
Ui RENan 11507.65 = 14680.68 = 15459.84 | 16295.67 S5 IER 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 35.67 41.13 48.00 56.05 AL ON 10.53% | 18.68% = 19.64% @ 16.82%
IHERFATIE RS | 7326.21 | 7760.54 | 8566.52 | 9479.84 B 8.44% | 66.39% = 25.52% @ 17.18%
G BRFIER A 18869.53 | 22482.35  24074.36 | 25831.56 VI BE AT A -6.55% | 63.70% = 25.71% = 17.29%
BRI 11.62% = 16.13% = 16.57% = 16.89%
BERmEME L) | 20234 | 2024E | 2025E | 2026E R 7.76% | 10.70% = 11.25% @ 11.29%
ZETREIER 61.61 2010.91 = 2251.37 | 2648.12 ROE 9.06% | 14.00% = 15.95% @ 16.90%
el 667.27 = 109211 = 1372.92 @ 1610.36 ROIC 4.01% 7.20% 8.40% 9.17%
BT IEDE 4 426.35 | 523.46 588.95 | 642.45 AR 60.99% | 65.30% = 64.22% = 63.08%
Mt 45 o F 189.47 272.32 322.32 | 312.57 Sl 93.57% @ 83.51% | 78.37% = 69.83%
ERaACTIEN -230.22 | -172.57 = -182.17 = -141.87 s 1.37 1.90 1.73 1.63
(=9Pn G| 992,79 301.90 124.72 199.64 R ARS 0.56 1.07 0.94 0.88
He 1.52 -6.31 24.62 24.97 RSP 0.53 0.49 0.52 0.57
e AR -3739.60 = -787.35  -1605.20 -1554.61 o7 LB 3 s 2R 6.29 6.86 7.45 7.89
AL H -4314.82  -1656.20 | -1719.89 = -1630.67 IV A5} U e % 4.76 3.70 3.47 3.29
KA 387.75 -62.48 -67.47 -65.81 islrdven) 0.94 1.54 1.93 2.27
HoAth 187.47 931.33 182.17 141.87 HREENS 0.09 2.85 3.19 3.75
F G S 3762.22 | 1799.04 = -882.40 @ -1001.56 B 10.38 10.99 12.13 13.43
SRMEK 600.83 | -400.00 0.00 0.00 P/E 19.85 12.12 9.64 8.22
FHAERR 3409.17 = 3000.00 0.00 0.00 P/B 1.80 1.70 1.54 1.39
HAth -247.77 = -800.96 | -882.40 -1001.56 EV/EBITDA 16.51 9.89 8.38 7.38
PR 5 AT 58.21 3022.08 = -236.23 91.95 P/S 1.54 1.30 1.08 0.93

VORI : LATIBE, PERTIESTFIE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



€9 +ERTIEH | CGS

Zoal RS - BT

SrPiR e R R A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEAS., RRWEARZE ARG SO0 S BB A X

Fimm, ST E RN, b BRABRENm L, 14 AT aMIEE, 10 F42 THRUET L7 i 256,
MNEE, BITATW AW, RS REARM, 2022 4 7 AWATEBIEZFT R, EMNFR THNET LI
vl

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
o8 Y A i o5 170 5 B 0 2% SR AT B AT

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &
A ANEZF ISR 5 o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PEER bk
PR bRk e BiH]
i X 2 4R BRI 10% DA 1
I 4% A e 0 18 5 % : MNMAfRE L o N
AR TR © 2 TAITHR gt A 346 T £5-5% ~ 1096 2 I
EIE/NEETliE 3 IR, HAp: A KA ) -
ﬁ;i;fjﬁ' ;&i??;f%w;u*i;; e RT3 OB O 59604 F
NP = ‘)iz‘7,‘: M = —
e . et L0 B 0 £ HOHCR 20% DL
o CRPAN P DR LE AR ) Bl =i s e (b3t Syp— LI S H I (e 59— 2000 11
1 : o E ~ H
B ARI) M, T 55 BT 5048 A —e - LRI R 5% 20% 2]
T o L VS B TR AE -5% ~ 5% |
ﬁﬁ%‘(ﬁ, éf&ﬂ?iﬁu/[ﬁi?ﬁﬁﬁ%@o EP@ *ﬁﬁi/ﬁ*aﬁﬁﬁmmﬁ: 5% SK)ZIIﬂ
[ i - HH R B HEFR B IE 5% BA 1
13
FRESRIER RO E IR AT 7 BRI S :
TRYIIT 4 FH X S i 3088 S FHliRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312  suyiyun_yj@chinastock.com.cn
ISHARHIX E R 99 EREERE 31 B X f#a0  021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NEIFHE: www.chinastock.com.cn

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .


mailto:suyiyun_yj@chinastock.com.cn

