Ay EFLE

hEREES (605305. SH)

ZFEEWEIEESE, (TRERFEML

WEEMAFTME | 20244E11 B19H

AR

I=ZFESFEREE+101%, BREEHEZRHA - FI=FE AT EW 9. 34
{27t, [EIEE+33.57%; YAEF4&F)5E 2. 38 12T, [EEE+101. 01%, BI=ZRE/\F]
EFIZR 48. 86%, [EEL+2. 77pct; FFIZR 25.51%, [EIEE+8. 56pct.

=FFSELE+166%, F£FIFEFELEAE. =ZFEARISTINEW 3. 44127,
[E1Ek+40. 84%, IREL+10.35%; YAEEAFIE0.98 12T, [EEE+166.07%, IRtk
+19. 27%, =ZEENTIEFIE 49. 21%, [FJEE+3.80pct, IREE-0. 94pct; &F
£ 26.90%, [EEL+12. 66pct, IFEE+2. 01pct.

AI=FEEAIEIT AR +30%, SIEHSENRFIENIHEEE. FIZFEL
FFMETT BEIEIEK 30%Eh, HAgiMmimGERSTERN. 2022 £2AFFR
RARRRAE MR SUsiE R =T B BN, 2022-2023 5 F|ZK T HFT T,
BEEFTL SSATHIRR TARRIEDSTER, WURMBX~mAF SRR, 2024
FLRARSFIRZELEIF

AP ESEESARENITRSEA 30%, ABYLEIHER &M EERA. 2023
FRRRBIETSAAFAPENFZT RS 'L HFFEN 20%; 2024 FFRI=
TR AP SR A EHAPENFIZNT B G AREN 30%LA E. BEERBMLEE
B EFUREN A S AFEIRA, KBTS Ae AN HIaE KRR
K, XHAPREERENEEFERA.

PEFEEHSTRA R, XERSHRNETIE. AREEER. XE. ENE.
HA. BAEFHELREEETFLR, MBI FZESREIK, 2024 F L5
SN HLEERB 50%. MEEFAPELEZBETFIED, BAREXETLERS,
AR IAERFT AT RE MR N

JEX S PLEEK, FI=FEWNTE 23 £2%. AFFSIARIENE
S, 2023 FUYKANL 1300 AT, FEIEEIEK 6 (5%, 2024 FRI=FEAFHE
XEESUSSIN BIEE R F2FM 2 5, FEEKIR 3 £5,

REIRR: BINTIATAARTER; EMRMNME ALK, TS mEl.
EEE: BREFTN, %F “ATKH” TR
EREINBFETRIZFEE, BRAZFTFN. FiI1F0TA7] 2024-2026
FILIMAREFIE 3. 34/4.28/5.55 27t (JRFUMME S 3. 07/3.91/5.30 12
TT) , HEIBRINIIRL PE 9304 18/14/11 {5, 4% “TFKih” iR

BRI T AN & 5 ER 2022 2023 2024E 2025E 2026E

T ONCYP) 799 1,105 1,410 1,818 2,229
(+/-%) -9.5% 38. 2% 27. 6% 28.9% 22.7%
FFEERT 155 207 334 428 555
(+/-%) -33.0% 33.3% 61. 4% 28. 2% 29. 8%
FheWE (T 0.73 0.97 1.57 2.01 2.61
EBIT Margin 12.5% 14.5% 21.8% 22.8% 24.5%
BRFEEZE (ROE) 7.3% 9.3% 13.7% 15. 6% 17.8%
m&EZE (PE) 38.6 28.9 17.9 14.0 10.8
EV/EBITDA 57.3 36.9 20.9 15.4 1.5
g% (PB) 2.77 2.59 2.32 2.06 1.80

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

QR - R
BhE - NERE

iESiIm: R iESHS#IE: EBRRE
010-88005313 010-88005231
wangwe i qi 2@guosen. com. cnwangxiaosheng@guosen. com. cn

$0980520080003 $0980523050002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RPBREEE (605305. SH) —isMl FIRIRIEK, BFIREHIFER
F+y —2024-08-29

(RPREEA (605305. SH) ~RE SR EHELL, SENAS
EFRLBN A KEALR) ——2024-04-07

B HUNAIEIE Z IGHI T AR BRI T B2
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AM=FEFFLERLEH101%, BREAEZTRA. FI=FEARSSIER9. 3412
7T, [EIEE+33.57%; VAEEFIE 2. 38 27T, [EIEE+101. 01%; $N3E%FI5E 2. 15 27T,
[EIEE+108. 27%, BI=ZFE/N\BIEFIZ 48. 86%, [EIEL+2. 77pct; A FIZ 25.51%, [5]

Ek+8. 56pct.

Bl NRIEEEWRARIER (Bi: BAT. %)

E2: NEBREEWRARIEE (B BAT. %)

1400 - B — 60% 450 - =N =——— yoy - 80%
400 — A (EF yoy oo 40 '
52% 400 -
1,200 4 L 60%
350 -
1,000 4 300 4 [440%
800 6 250
L 20%
600 - 539 200 -
150 - k0%
4004
100
200 - F-20%
0= 0- L —40%
2019 2020 2021 2022 2023 202403 2201 2202 2203 2204 2301 2302 2303 2304 24Q1 24Q2 24Q3
BRBRIE: ARAE. Wind, EISIESEFHFAEE BRRIE: ARAE. Wind, BEIEREFMHRAERE
E3: ARFEPEPSFERIGR (BA: BATT. %) E4: AR BFAEESFALIGRE (BA: AT, %)
120 1 8 - 350%
30077 — IS (EAR) — yoy 1208 — 5% 7 —— yoy )
7.9 |- 300%
g | — 101% 38,3 |100% 05 R\ 286% 0 ’
rm B5u0 - 250%
200 4 80 - 200%
150 - - 40% 601
441 499 45.0 - 100%
L20%
100 4 40 1 F50%
[o% L ow
50 204
F-20% F-50%
0 L —a0% 0- - —100%
2019 2020 2021 2022 2023 202403 2201 2202 2203 2204 23Q1 2302 2303 2304 2401 2402 2403
BRBRIRE: ARAE. Wind, EISIESEFHFATERE BRRIR: ARAE. Wind, BEIESFEFAREE
El5: NEIFEEEFE, FFRTUER (B4 %) Eo: NRIBFEFR, FFETWUHFR (BA: %
70% 70% X .
58"/—%?'132—:%%']% — HEEFER —— HEPFE
n
cnd 5 0% -
48.5% 50. 2% 49. 2%
45.9% 45.3% . 45.0% 45.4% 46. 2% 46.6%
50% 1 208H] 42.1% 41, 2%
40% 40%
27% 26.9%
] 2 b 26% 305424 7% 23.5% 9, 4y 25.1% o1 gy 23 249 ’
19% 19% g
20% =5 20%
10% - 10% -
0% 0%
2019 2020 2021 2022 2023 202403 2201 2202 2203 2204 2301 2302 2303 2304 2401 2402 2403

BRBRIRE: ARAE. Wind, EISIESHEFHsAERE

BRERIR: AFAE. Wind, EfFIESFEFMAERE

B BFEIER Z IFHIEFZ AR RT THT B &
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=FEASFELE+166%, EFRELLLAE. =FEFATSSIEW 3. 64 27T, FE
+40. 84%, IFEE+10.35%; YARFAFH 0.98 12T, [EIEE+166.07%, IREE+19.27%;
FN9ESEFI5E 0. 92 12 7T, [FIEk+174. 33%, EREE+28. 58%, =Z=EF N TIEFIZR 49. 21%,
[EILE+3. 80pct, IFEE-0. 94pct; EFIZF 26.90%, [EEE+12. 66pct, IFEE+2. 01pct.

AI=FERHIGITRRLE+30%, ZTHEHEENRFIENFHERE. SIZFEAQFH
TR E LK 30% A, HPEITIFERSTEN. 2022 FARERARIE
XU 4TE, ZGEAER =T RRIRIE N, 15 2022-2023 S8 FIRKEHRT
B, (BREEFMISHATERRR TIEZR SR, UREXZRFERAR KA FIRE
AIREE, 2024 FLURAREFEZRLSEH.

AHTSEREFAENIT A GHIE 30%, ABUBHBEAGNERRFA. 2023 F
RAEIRHATF AN ER W FFA VR Z T B A SFA L 200EFH;
2024 F1-9 B, REFFITRDARIATAPEN T & SFFFEN SFFEHLEY 30%
L. BEERENERNEEGSEFRENR SEENFERA, RBFTS5ERE
FHABEN T AT RPEERK, RIFAFREEMNEEFTER.

ARFEER LN R, XERSBMNETE. ARERE, XE, HE. H
X BEAFHEZXRALETAE, NEWFZEHETK, 2024 £ EFFEIMIN
AELi#B 50%. KEFAMFRERBTHETY, BAREXEDSRES, RKRMIE
RELAT MBI,

FEREB FHPEIEK, I=ZFEWANTHE 23 F24. ARFEHARIENBIUHH
FEER, 2023 SFIERMEBSUHUINL 1300 AT, [EIEEIEIK 6 5% ; 2024 FRI=FE
NRFERNEBRBRANEREEFEFM 2 15, FEEKIE 3 &,

BN CARFTN, 455 FAD . £ REIATNS SRR
SMEHEHEEER, DERATMN, ROFAF 2024-2026 FXIISS
Fi3i8 3. 34/4. 28/5. 55 27T (ERFUMENR 3.07/3.91/5.30 1Z78) , HFIRMNIIK
PE 9335 18/14/11 {5, %35 “hF K" iFE.

BEhE EPS PE ROE

R NEERR B _ BHEITR
e 23A 24E 25E 23A 24 25E (23A)
605305. SH HfREES 28.17 60 0.97 1.57 2.01 28.9 17.9 14.0 9.0 MmFK
603338.SH #iiI8H 53.73 272 3. 69 4.20 5.05 14.6 12.8 10. 6 20.8 -
000157.8Z FREXER} 6.98 570 0.40 0. 47 0. 61 17.5 14.9 1.4 6.2 -
603606. SH ZRFH 4 54.34 374 1.45 1.83 2.74 37.5 29.7 19.8 15.9 -

FRPRIR: Wind, EfSIEHEFARMEIE . WHEARIARMA Wind —BFa

1B SWIRIEL Z [EHI R AR B T BAIE 3
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Wt S5 T S {4 {E

#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
MERMEFNY 1485 887 1500 1500 1506 BN 799 1105 1410 1818 2229
RZUTFRIR 374 522 425 548 672 ElmA 450 595 759 977 1197
FHAE 185 236 291 375 459 Bl ERHH 4 9 8 11 13
Hitbmahs e 43 57 53 68 84  HHEHR 11 150 141 178 201
RENFEZEH 2232 2522 3070 3296 3530 EE#ER 62 96 106 127 145
Bl & 107 115 155 191 225 WL HEA 72 95 89 109 127
TR EFREM 143 138 129 120 110 WMHER (35) (32) (15) 6 12)
HibcHI% ™~ 22 45 85 73 67  BWEWE 20 22 30 30 30
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) 2 (6) (5) (5) (5)
#EEit 2504 2821 3438 3679 3932 Hg 20 32 30 36 42
EEHERRZ SRR
% 1 4 469 278 0 EdFE 171 233 373 478 620
ISAD Y] 196 306 208 268 328 ESNEK X 0 (0) 0 0 0
Hitvmanatk 57 81 50 64 77 FARE 172 233 373 478 620
maEABEET 329 490 840 756 584  FRISHHEA 16 26 39 50 65
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 12 23 18 18 18 VBERTEAREFE 155 207 334 428 555
KHfAGET 12 23 18 18 18 Hé&R=ER (HAKX) 2020 2023  2024E  2025E  2026E
ffRa 341 513 859 774 602  EFE 155 207 334 428 555
DEBRRNE 0 0 0 0 0  EFREEE m m 0 0 0
BRI 2163 2307 2579 2907 3334 iTIAHESH 1 16 20 23 25
BRI 2504 2821 3438 3680 3935  ARMNETEHL 0 ®) 0 0 0
e (35) (32) (15) ®) (12)
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 97 77 (50) (1200 (122)
B 0.73 0.97 1.57 2.01 2. 61 HE (24) (40) (50) (37) (44)
BRRLF 0.22 0.29 0.47 0. 60 0.78 ZEEINLRE 239 98 254 293 M5
FRREE 10.18  10.86  12.14  13.68  15.69  HAFX (190) (24) (50) (50) (50)
ROIC 6% 8% 12% 14% 7% HERANESR (187 (548) ©) 42 36
ROE % 9% 14% 16% 8%  RAFIULRE @ (572 (59) (8) (14)
EXES 44% 46% 46% 46% 46%  IUEEMERLE 17 4 0 0 0
EBIT Margin 12% 14% 22% 23% 2% ffEEK 1 (61) 466 (191) (278)
EBITDA Margin 14% 16% 23% 24% 26% IAFREF, FE (125) (47) (62) (100) (128)
9N 23 % 38% 28% 29% 2% HEMBENER 1 (61 466 (191) (278)
KR —33% 33% 61% 28% 30%  EEENIER (72) an 419  (285)  (395)
BEGER 14% 18% 25% 21% 15%  HE&FTE (210) (545) 613 0 6
BEax 0.8% 1.0% 1.7% 2.1% 2.8%  HHAENHAYIRE 1591 1485 887 1500 1500
P/E 38.6 28.9 17.9 14.0 0.8 HESHEAREH 1485 887 1500 1500 1506
P/B 2.8 2.6 2.3 2.1 1.8 i EmRISR 8 58 195 224 342
EV/EBITDA 57.3 36.9 20.9 15.4 .5 mi#Egsansx 41 26 674 39 74
FERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 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 R 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 £

BEEASKA

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 % 1k 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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R4 : 518046 2#l: 0755-82130833
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M4 : 200135
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	图1：公司年度营业收入及增速（单位：百万元、%）
	图2：公司单季营业收入及增速（单位：百万元、%）
	图3：公司年度归母净利润及增速（单位：百万元、%）
	图4：公司单季归母净利润及增速（单位：百万元、%）
	图5：公司年度毛利率、净利率变化情况（单位：%）
	图6：公司单季毛利率、净利率变化情况（单位：%）
	表1：可比公司估值表
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