20254 03 A 30 B

IE H A RRE2024 F F R E T L FH . 13.59 T
A5 EJF (688236) Esss Bt —— % (BAA)

SRR,

-

SOUTHWEST SECURITIES

25 54 i kb 5 45 &

BEE A

T4 N5 KA 2024 S48, 2024 FEHLE LN 8.112 . (-33.3%), 12H&
% A1iH 1.312 7T (-55%), 1edkia#441i90.9 121 (-62.8%).

ERBEFN, LHEAHKRE, HFE KA, 35 2024Q1/Q2/Q3/Q4 # F & &
AL NS A A 2.2/1.6/1.3/3.0 12T (-10%/-46.2%/-49%/-28.5%) , 5 IL)=3 £ %
#E5H1H4 0.6/0.2/-0.2/0.6 174 (-1.2%/-66.1%/-132.8%/-34.3%) . 442 47
AREEERERBEIRN, »3BMB0EERBUR, X7 BT % PTE.
IBF S KA, 5] 2024 F £ F H 66.6% (-5.9pp), HER FEH 29.8%
(-1.9pp), M4 % MEH-2.1% (-0.8pp), #F K% M % 16.5% (-3.5pp), ##
%% 15.5% (-7.5pp) .

PRHEEEERFEAR, SHRETANWRELRA. 2024557, ATXTERS
HF REFAR, DAMKTHEA S AR LBERT RAHRA IR, »aT
b EFRAYHA, £ BT DKL BRI K,

FHRERELR L, PHERHAB. AZEFAMATLSCEE AN, B,
By e KARKX T . 382 F H KEE KK F BIOLOX® defta % WK £ %
FABARE B BT BAREMEG L, BEFHRRARETBERESSE, ZEAR
T R DBAR RS — Rk, N B5L4e, 44 PEEK
FHMARTRRAL, BEAHXTIEAMR, HAKTLBRERFMANES
ANEE “KITINS” HRERMBAZL, Fom&HF84ETE.

BAHR : et 8] 2025~2027 4 EPS %1% 0.39. 0.49. 0.59 7.

AT FRAERERRATA, ERICERARAAH, ok E RLAM
o

FARE R 2024A 2025E 2026E 2027E
FALEAN (FF L) 805.86 1028.85 1241.84 1500.96

R E -33.32% 27.67% 20.70% 20.87%
13 & A 8% A1 (B ) 124.99 148.73 188.54 226.74

R E -55.01% 18.99% 26.77% 20.26%
AR ILE EPS () 0.33 0.39 0.49 0.59
% F A% ROE 4.42% 5.13% 6.29% 7.29%
PE 42 35 28 23
PB 1.85 1.80 1.74 1.68

RAEAM: Wind, &b uE K

& &) i 3R AL

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

HAEAA: F

¥ & 021-68416017
WE 48 ¢ leir@swsc.com.cn
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# 95+ % : Wind
EWE &
B A(ILRR) 3.84
B A RR(CR) 0.79
52 J& W AL E 18] (7T) 11.31-24.00
BT AL ) 52.19
B F (L) 34.66
IR F () 7.35
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SOUTHWEST SECURITIES A ZESR (688236) 2024 4 I Bt

XERIL
1) 24H2 #AT X P44, X7 =i -FHHmR 30~40%, 1Ri& 25-27 F X T2
R H 28%121%121% .

2) HAEERT 2023 F#AT, RMAIHA 3 F, BiAARSERMAREFLRE, 2527
A B E RN 20%/10%/10% .

% 1: pLHEARLAE

¥45: BHA 2024A 2025E 2026E 2027E

o TN 805.2 1,028.9 1,241.8 1,501.0

E 7 B % :
it -33.3% 27.8% 20.7% 20.9%

TN 0.6 0.8 11 14

H A ’
it -38.5% 30.0% 30.0% 30.0%
TN 805.9 1028.9 1241.8 1501.0
& it i -33.3% 27.7% 20.7% 20.9%
LAE 66.7% 65.2% 66.1% 66.1%

H 7&K Wind, & iER
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Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERIS N 805.86  1028.85 1241.84  1500.96| @4 #lid 124.66 148.34 188.05 226.15
& b AR A 268.95 358.17 421.19 500.09 | 718 L4k 36.88 58.66 58.66 58.66
B b H A B Ao 7.72 9.91 11.81 1435 M% %A -17.07 0.51 -0.48 -0.29
e A 240.25 267.50 316.67 375.24 | | W F BAELHK -33.78 -30.00 -30.00 -30.00
F2 %R 45.29 51.44 62.09 75.05 4 TEFREZH -126.79  -326.18  -258.37  -219.61
W % 5% R -17.07 0.51 -0.48 -0.29 | | H4E 14.20 34.24 22.23 21.82
F ALK -33.78 -30.00 -30.00 -30.00| B EEHALAEHR -1.90| -114.43 -19.91 56.73
HA AR 10.98 0.00 0.00 0.00 |FAXHE -0.24 0.00 0.00 0.00
NANEE DA 9.43 9.43 9.43 9.43| |# 4 56.08 9.43 9.43 9.43
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 55.84 9.43 9.43 9.43
# Ak A 130.71 154.40 196.79 236.74 | sEIEH 0.00 0.00 0.00 0.00
EREZERA 0.88 1.75 1.16 131  K##E: 0.00 0.00 0.00 0.00
GRERE 131.60 156.15 197.95 238.05| MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 6.94 7.81 9.90 11.90 | X AT ALA -170.53 -76.72 -91.29  -115.73
A0 124.66 148.34 188.05 226.15 | HAb -12.61 -1.20 0.48 0.29
VBT F AR -0.33 -0.39 -0.49 -059| £ %kEFHAEAER -183.14 -77.92 -90.81  -115.44
V2 BB NN A A 124.99 148.73 188.54 226.74 AL REHRR -127.00  -18291  -101.29 -49.28

3 kA (%2

R e 1139.78 956.87 855.58 806.30 A KR
R A Fer AR 381.88 503.06 608.94 738.68 | 4 EMANIEKE -33.32% 27.67% | 20.70%  20.87%
A5 550.84 748.32 884.45 1076.01 | & dkAlIAMEKE -57.28%  18.12% | 27.46%  20.30%
AR 767.98 774.11 779.98 787.11 | A A KRE -55.13%  18.99%  26.77% 20.26%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -53.350%  41.88% | 19.38% = 15.74%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 467.79 425.31 382.83 34034 | EAF 66.63%  65.19%  66.08%  66.08%
A F A TE R I H 127.57 111.39 95.22 7904 =% F 33.31%  31.05%  30.46%  29.98%
A ERHT &~ 29.90 29.90 29.90 29.90 | A AE 15.47%  14.42%  15.14%  15.07%
a3 3465.73| 3548.96 3636.89  3857.39 |ROE 4.42% 5.13% 6.29% 7.29%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 3.60% 4.18% 5.17% 5.86%
R A Fo T 286.77 384.26 344.80 412.16 | ROIC 11.58%  13.08%  13.58%  14.26%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 18.68%  20.76%  20.53%  19.66%
A4 it 357.62 271.74 302.37 345.09| EiEfESH
% Ak A3t 644.39 656.00 647.17 757.25 | &K AR 0.23 0.29 0.35 0.40
A 383.57 383.57 383.57 383.57 &R R 2.58 3.55 5.02 7.33
F AN 1044.80 1044.80  1044.80  1044.80 | R ILIKIK 4% 2.38 3.90 3.65 3.65
G AN E 140355 147556 1572.81 8 1683.82 @A Bt A4t E 0.51 0.52 0.50 0.50
13 £ N B A 2819.90 2891.91 2989.16  3100.17 |#4HaRGFskAALELEN | 111.44% — — —
VR FR G 1.44 1.05 0.56 -0.03| |FALH
BAERSEAT 2821.34| 2892.96 2989.72  3100.14 |# F RATE 18.59%  18.48% 17.79%  19.63%
fi fh Ao B AR AR A AT 3465.73  3548.96  3636.89  3857.39| | & X H/E A 0.00% 0.00% 0.00% 0.00%
AR 5.20 5.34 5.69 5.17
&5 Hf 4.19 400 408 354
EBITDA 150.52 213.57 254.97 20511 | JEA) ZAE 136.44%  51.58%  48.42%  51.04%
PE 41.71 35.05 27.65 2299  HFMR AR
PB 1.85 1.80 1.74 1.68 | HMBE 0.33 0.39 0.49 0.59
PS 6.47 5.07 4.20 347 | HBRATF 7.36 7.54 7.79 8.08
EV/EBITDA 21.91 16.30 14.05 1230 AR aEie 0.00 -0.30 -0.05 0.15
S 3.27% 1.47% 1.75% 2.22% | & R AL A 0.44 0.20 0.24 0.30

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

4 5% BB M E & B IR
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vy s A2 EH (688236) 2024 F 4K

% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn
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