YL &

ZHESHANG SECURITIES

BRIk K /& (603833)

24Q4 FNFEFAIRIBAL, 25Q1 & EHTHRILF

—BRIRF B 24A SVEREG

IESFRRARAE | 8] BF | KE A o

4B H#: 202504 A 27 °

BRER

Q KRREERA 2024 F4R
24 FHON 189 12 (FIH-16.93% ). Va#FF) 25.99 12 (Fbb-14.4% ), 4=3F 54
23.16 12 (Bl H-15.65%).

24Q4 1N\ 50.46 12 () Hb-18.84% ). Va#44) 5.68 12 (B H-21.71% ). 4odE%
#)5.534C (Fltb+1.43%), dadfdH| R INEM, TF 47 23Q4 8 H —E it
IECRIE T2

24Q4 EAMT # 4L E 4K, RTINS 9 22 E2RILE 25Q1.

QO ZRERAREAN, HAREZRERIZE
1) B 24A BB EE 8310 (FH+0.57%, 24Q4 FlHb-5%); 24A 2245 R E
14012 ( Bl H6-20.10%, 24Q4 FlHb-23.35%), HE/24511JE4Hh 63 £/7750 &,
AR B -7 R/-966 K, *PFMKEITE, EHLR A% MR A BCE.
Ed - FRERRE: NaRERXRERZE AL 1100 £, &3 450
%%,
Ad - BERRE: RSN Suif i, L 40R% 24 5367 465 R JE
(BIH481 K ), dN 11.0412 (Rl +26.23% ), #4535,
2) KRE&HEI: 24A KFE L FHN 304512 (FlHb-15.08%, 24Q4 Rl -
23.35%), BIEAEGE LAF ISR B A, 24Q4 AN LS . 24A SN REMAN
43427, R 34.42%.

QO #AHERERELSFEN
1) 24A BHAEIN 54512 (FH-22.48%, 24Q4 Fl i -23.86% ), RABHELA ik
A 97911 (Bl Eb-18.1%, 24Q4 FlH -15.36% ).
2) 24A B 10.8712 (B H-3.60%, 24Q4 FlH.-8.70% ), ATTHA 11.3512
(FIF-17.66%, 24Q4 FlH -19.13% ), HAbd 4 (HMHF) KA 8.871C (Rt
+7.76%, 24Q4 Fl+b-62.25% ).

Q z&x%
1) “—m—%. —m—F" “RMAZEZTHEX, HBIE4 [ H T AR K ESR
AFE.,

2) AREILFAFA Al R, 24 FFIE T RS F g Kig
10%, AEMAZA AL 4000 K, Eo#F. MaBFFE KR, B %4
B, BREL EZJEE 15000 K. 24 FRREEFVREF HFEIZK 60%, £
E3lA LS R g K 128%.

O 4 sliRE £ 58%, RR=F454aEHR
8] 24 FIREINA DAL 15104, &aEFF] 58% (23 54 55% ). A8 FH
PaB it (RE =4 (2024 5-2026 47 ) A S LERAXD), WEFRLIAL
F et MET 15127,

Q 2NIRALRALLE, X HEK
1) 241 24A 4 35.91% (B F+1.76pct ), 24Q4 Flb+2.34pct, A& EAHF
B TAT. RWsREARARE, R, MR RRA. BT EHR D,
2) 45ERME 24A 4 10.01% (B e+1.31pct), 24Q4 Fl+0.76pct, 22
LA R RIE I S (24 4 7.871C. FlH+1.6%).

BIORL: RNCGEH)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

HHFIF: AFER
AkER 5 $1230521090001
fujiacheng@stocke.com.cn

AREE
AN Y 66.78
BTIE(E 7 ) 40,679.21
B (E 7 IR) 609.15
BREAHA
BRI R FAERE

30%
17%
5%
-8%
-20%
-33%

LeLeLeeedddee

NNNNNNNNNNNN

WESS S

1 (R332 A48 H IR
9, VOB ALY
2024.10.28

2 (mikstrElty, BANEEE R
e HAFF 22 E 44T 2024.09.23
3 CHFRRERRE, B4
FEAFAY 2024.09.03
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) MEiEs

ZHESHANG SECURITIES

BRIk K& (603833)/ 8] &.3F

3) BERALAAF 54991 (FH+13%), AKX TFH. FkZdig i, Ries
G & T

Q &AWL -ME
VAR IR 5 A FE, BIFEORBE R MEE KK E RS, AP ROR k4%
HAEAE I K, R 25-27 IR 19527 12 (B He+3.18%) /208.49 12 ( R bk
+6.77% ) /1221.54 12 (B 1+6.26% ), VAEFF)i18 2733 12 (FH+5.17%) /28.91
12 (B H+5.78%) /31.03 12 (Bl +7.31%), *F PE # 14.88X/14.07X/13.11X,
HF CEN P

O REedtF: MbEdmbl. =& KT

RS

(A7 L) 2024A 2025E 2026E 2027E
2 A 18,925 19,527 20,849 22,154
(+-) (%) -16.93% 3.18% 6.77% 6.26%
)3 % A2 2,599 2,733 2,891 3,103
(+-) (%) -14.38% 5.17% 5.78% 7.31%
FEIIK (L) 4.27 4.49 4.75 5.09
P/E 15.65 14.88 14.07 13.11

FOARR: AR BR T
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@ Hﬁ ﬁﬁf% BRIk K& (603833)/ 8] &.3F

ZHESHANG SECURITIES

AL BRRREEFEBHE N

Bk E N 5549.13 657535 6,210.79 357033 6,273.11 6,721.11 6,217.54 3,621.32 4,961.56 5,295.84 | 5,046.01
YOY 13.23% 6.02% 2.83%  -13.85%  13.05% 2.22% 0.11% 143%  -2091% -21.21% | -18.84%
Pk 22 iRz 765.15 972.19 697.96 152.41 980.12  1177.24  725.90 217.94 77174 104117 | 568.28
YOY -046%  -11.71%  26.41%  -39.79%  28.10%  21.09% 4.00% 43.00%  -21.26% -11.56% | -21.71%
o ik AR 74753 939.52 671.78 129.82 94164 112901  545.20 142.84 633.51 986.58 553.02
YOY 145%  -12.05% 3524% -44.40% 25.97%  20.17% -18.84% 10.03% -32.72% -12.62% | 1.43%
AR 34.01%  33.13%  30.49%  26.68%  34.27%  37.62%  34.60%  29.98%  34.46%  40.36% | 36.93%
Aok §:E S 1746%  1573%  16.77%  21.60%  1597%  16.84%  20.85% 24.44%  20.23%  15.99% | 24.45%

b 4B %A 43894 498.77 363.00 348.04 533.26 550.23 550.22 419.67 557.91 431.09 484.75
HERME 791% 7.59% 5.84% 9.75% 8.50% 8.19% 8.85% 11.59%  11.24% 8.14% 9.61%
o FEFA 33217 358.40 349.93 309.97 323.65 335.49 432.29 296.81 304.97 323.10 376.54
H& %R 28551 267.42 365.56 186.81 251.89 315.02 372.59 224.77 193.50 235.16 369.93
EEHA KA S 1113% 9.52% 11.52%  13.91% 9.17% 9.68% 12.95%  14.40%  10.05%  10.54% | 14.79%
b mE%m 8749 -90.45 -36.97 -73.46 -106.68 -68.61 -568.97 -56.24 -52.71 -142.46 2.76
W4 R % -158%  -1.38%  -0.60%  -2.06%  -1.70%  -1.02%  -0.95%  -155%  -1.06%  -2.69% 0.05%

VA& A F 13.79%  14.79%  11.24% 4.21% 15.62%  17.52%  11.67% 6.02% 1555%  19.66% | 11.26%
BEARE 4436.42  3538.37 253813 2791.33 3467.70 2479.45 2579.98 1576.43 2111.37  (196.30) | 567.81
4% f4 837597  9457.55  8260.80 1005852 1142850 10850.22 1257459 13777.14 11527.49 867228 | 7789.46

R H A ek *  507.35 701.52 803.05 297.17 213 1003.87  222.78 151.09 171817 1830.23 | 1572.12
i &M% 444690 662070 653473 756436 796292 937464 10217.40 1235179 1113429 10698.81 | 8793.77

R 148541 145566 141401 129691 128125 121096 113246 98818 94951 96358 | 806.35
85 bR 2R 41992 23489  -49.12 3160  -20416 -24470 28155 -308.73 -33L74 -247.38 | -326.10
oRLE X0 186.46 16041 11043 10305  93.36 67.37 42.66 47.11 51.87 29.94 8.62

85 b 4R 0 7045  -8456 9564  -101.36  -93.10  -9303  -67.77  -5594  -4149 3743 | -3403
B 1,096.89 1,293.97 1035680 1725642 1239713 158256 1,361.62 1,503.94 1,399.47 1,358.98 | 1,222.30

B L) B3R 31799  299.42 34511 25316 30024 28859 481 24751 2.34 22358 | -139.32
BAAWREAHATZI® 160043 155866 1979.11 156826 1648.97 1849.18 1746.17 142029 1596.42 1665.72 | 1871.98

B AR B A 12258 -182.80  -179.09  79.29 4854 29052  -232.93 14797 5255  -18347 | 12581
R K 4 184402 1867.78 78229 170181 177943 159322 99899 107880 1259.95 109256 | 1964.02

42 B4R A 150.78 47287  -420.70 34417  -6459 27456 21670  -62301  -519.48  -500.66 | 965.02
BEWRALRSM 126610 102144 44612 73699 134079 168049 111979  -451.60 170146  1450.72 | 2798.69
8 b AR B A 85010  -21.90  -664.77 1060.89 7470 65905 67367 -118859 360.67  -229.77 | 1678.90
F AL RS T 17.34 141933  -31857  847.95 27294  247.34  -627.65 206171 -459.66 -2663.86 | -2314.55
RSO 616.60 89442 118622 -1019.26 25560 -1171.99 -309.08 121376 -732.60 -2911.20 | -1686.90

TAF & 48850 62504 79372 36405 47052 58564 68245 67856 39247 3297 | 376.30

8 k4R A 27592 517.03  208.16 14.01 -17.97  -39041 11127 31452  -7805  -552.66 | -306.15

ROE 525%  643%  433%  092%  596%  696%  4.08%  120%  432%  581% | 3.03%

YOY (+) 097%  -1.94%  042%  -082%  0.71%  052%  -0.25%  027%  -163%  -1.14% | -1.04%
*EAE 4430%  44.76%  42.28%  44T3%  48.17%  AT.27%  47.25%  49.09%  51.68% = 47.16% | 45.89%
YOY () 105%  266%  388%  425%  3.87%  252%  497%  436%  351%  -0.11% | -1.36%

FAHRIR: Wind, 238 A%, HEIERA AT
K2 BIRFEBAYF S — I

e KV
2023Q1 2023Q2 2 2023Q4 Q1 2024Q2 2 4Q4 2024A

R TTTN 22,479.50 357033 6273.11 6,72

A1 6,217.54 22,782.09 3,621.32 4,961.55 5,295.84 5,046.01 18,924.73
YOY 9.97%  -13.85% 13.05% 2.22% 0.11% 1.35% 1.43% -2091% -21.21% -18.84% -16.93%
ERIED 31.61% 26.68% 34.27% 37.62% 34.60% 34.16% 29.98% 34.46% 40.36% 36.93% 3591%

MO 7,073.09 1,085.30 198690 2,092.14 186620 7,030.54 1,067.72 1,489.71 147149 142093 5,449.85
YOY  473% -18.02% 223% -4.14% 8$.30% -199% -1.62% -25.02% -29.67% -23.86% -22.48%

ke &k 3191% 3040% 31.67% 33.35% 30.02% 30.86% 29.48% 30.03% 27.79% 28.16%  28.80%
ERES 34.02% 29.28% 30.81% 39.21% 35.55% 3433% 25.51% 31.88% 33.05% 49.80% 35.62%

RAF+RE S BN 12139.19 1,976.26 3,453.62 3,442.83 3,076.64 11949.35 1,906.11 2,512.45 2,768.94 2,603.94 9791.44
(21Q4v %3 YOY 1934% -14.83% 19.16% -133% -1034% -1.56% -3.55% -2725% -19.57% -15.36% -18.06%

1319 54.00%  55.35% 55.05% 51.22% 49.48% 52.45% 52.64% 50.64% 52.29% 51.60%  51.74%
) EXES 31.78% 27.68% 36.79% 37.64% 40.40% 36.51% 35.57% 37.50% 47.60% 35.39% 39.42%
LN 1034.63  184.10 276.16 352.44 315.04 1127.74 202.91 300.09 296.51 287.64 1087.15
YOY 4.63%  10.52% 14.05% 12.34% 091%  9.00% 1022% 8.67% -1587% -8.70%  -3.60%

L& it 4.60% 516%  440% 524% 5.07%  4.95%  5.60% 6.05% 5.60%  5.70% 5.74%
4% 2620% 17.12% 32.49% 31.94% 18.57% 25.92% 21.36% 27.44% 35.83% 24.25% 27.75%
L ON 1345.66  207.14  368.70  419.69 382.71 1378.24 217.41 280.08 327.82 309.49 1134.80
A0 YOY 8.85%  -489% 1455% 585% -6.54% 242%  4.96% -24.04% -21.89% -19.13% -17.66%

&k 5.99% 580% 5.88% 624% 6.16%  6.05%  6.00% 5.65% 6.19% @ 6.13% 6.00%
4% 1638%  7.75% 28.44% 24.42% 1895% 2147% 15.03% 30.66% 31.18% 22.83% 25.68%
LN 307.95 35.41 91.94 25520 440.58 823.13  153.69 27176 29528  166.30 887.03
e (21042 YOY 40.64%  -14.24% 35.15% 232.09% 261.78% 167.30% 334.05% 195.58% 15.71% -62.25%  7.76%
St m) 49 1.37% 0.99%  147% 3.80% 7.09%  3.61% 4.24% 548% 558%  330% 4.69%
ERAES 21.81%  8.60% - 41.41% -5.52% 16.10% 13.63% 2526% 18.52% -12.94% 13.84%
HRESFN

2023Q3  2023Q4

2023Q2 2023A 2024Q2 pLIPZYN

[ O 705.53 196.13  221.80 321.35  828.54 149.01 18567 193.25 305.30 833.23

HEE YOY 20.12% 36.46% 14.03% 31.59% 17.44% 66.95% -533% -12.87% -5.00%  0.57%
N 1314 3.14% 3.13% 3.30%  5.17%  3.64%  4.11%  3.74%  3.65%  6.05% 4.40%
4% 5545%  52.46% 60.56% 59.40% 56.13% 57.66% 53.08% 53.53% 61.28% 60.83%  57.92%
LN 17582.10 2756.06 5003.50 5055.34 4759.80 17574.70 2619.70 3,775.60 3998.06 3648.52 14041.88

B4k YOY 12.13% -14.49% 9.16%  -1.66% 2.70%  -0.04% -4.95% -24.54% -20.91% -23.35% -20.10%
= 49 7821%  77.19% 79.76% 75.22% 76.55% 77.14% 7234% 76.10% 75.49% 7231% @ 7420%
ERAES 30.72%  26.75% 33.51% 38.56% 33.64% 33.94% 31.86% 32.84% 40.63% 36.24%  35.76%

BN 349473  585.18  899.40 1193.09 908.41 3586.07 695.11 803.90 848.50 697.90  3045.41

ETYS YOY -4.85% -13.04% 29.16% 12.27% -14.52% 2.61%  18.79% -10.62% -28.88% -23.17% -15.08%
* &k 1555% 16.39% 14.34% 17.75% 14.61% 15.74% 19.19% 16.20% 16.02% 13.83%  16.09%
ERE 27.87% 19.96% 33.30% 26.33% 20.81% 25.64% 15.87% 33.30% 31.83% 25.91% 27.22%

N 218.17 57.711 78.30 92.07 91.62 319.70 84.02  88.93 12022 136.58 429.75

e YOY 6.47% 13.6%  54.62% 51.07% 62.16% 46.54% 4559% 13.58% 30.57% 49.07%  34.42%

& 0.97% 1.62% 125% 137% 1.47% 1.40%  232% 1.79% 227% 2.71% 2.27%
ENES 41.60%  24.77% 46.76% 44.84% 46.21% 42.08% 27.55% 26.79% 64.76% 43.37%  42.83%

KARIE: Wind, 280, HFEIERFR AT
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ZHESHANG SECURITIES

) Wi

BRIk K& (603833)/ 8] &.3F

AW F: ZKBPETARME

T = Rk FiE &

(%) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E

R K 14,796 15,788 19,168 22,050 FdA 18,925 19,527 20,849 22,154

A 7,789 8,130 11,903 13,965 Bl AA 12,128 12,604 13,485 14,365
N 1,572 1,572 1,572 1,572 & LAtA A M 171 154 168 185
LR TR 1,231 1,277 1,369 1,562 #aki R 1,893 1,660 1,772 1,883
M 88 129 116 131 %3@% A 1,301 1,172 1,230 1,285
IR Z 59 78 80 81  HRE %A 1,023 947 980 1,041
B 806 1,365 891 1,500 W4 A (249) 95) 66 @)
e 3,250 3,238 3,238 3238  KEBAEFE 0 0 0
ERFDR 20,429 21,180 22,013 22942 NAMERSHF A 61 0 0
SRR 190 190 190 190 #FHILH 90 63 82 88
KA 0 0 0 0 HizThki 315 98 167 155
Bz~ 8,531 8,821 9,132 9,385 & LA 2,996 3,146 3,328 3,571
X o 1,019 1,009 997 989 Bk X @) 0 0 0
EETAE 550 750 950 1,150 #1358 %58 2,995 3,146 3,328 3,571
o, 10,139 10,410 10,744 11,229 Brig#t 391 411 435 467
KEGT 35,225 36,969 41,181 44,992 A&F)7 2,603 2,735 2,893 3,104
AN 13,718 12,726 14,046 14,752 Y EEARA 4 1 1 2
45 294 B 6,974 7,474 7,774 7,974 )2 BN E) e FH 2,599 2,733 2,891 3,103
F A ER TR 1,872 1,759 2,160 2,000 EBITDA 3,619 4,066 4,295 4,366
T 2 569 445 521 575 EPS (J#T#E) 427 4.49 475 5.09
b, 4303 3,049 3,591 4,114

JEiAsh Stk 2,449 2,449 2,449 2449 EZMGE 2024A 2024E 2025E 2026E
KA 4 4 4 4

e 2,445 2,445 2,445 2,445 MK

R A3t 16,166 15,175 16,494 17,201 B alijin -16.93% 3.18% 6.77% 6.26%
W A A 7 8 9 11 FLA)E -14.70% 4.99% 5.78% 731%
V2B 8] AR 19,052 21,786 24,677 27,780 3B BG4 A -14.38% 5.17% 5.78% 731%

Rt RS 35,225 36,969 41,181 44,992 kA8 H

EXUES 35.91% 35.45% 35.32% 35.16%

P 23 EFIES 13.73% 14.00% 13.87% 14.01%

(A7 7L) 2024A 2025E 2026E 2027E ROE 13.64% 12.55% 11.72% 11.17%

ZEEHALRK 5,499 1,623 5,295 3,686  ROIC 8.10% 8.91% 8.75% 8.37%
%) 2,603 2,735 2,893 3,104 {Etkee A
I8 A 1,024 878 844 746 FFE AAEE 45.89% 41.05% 40.05% 38.23%
W 4% A 213 217 229 236 ARtk 5.27% 5.34% -9.35% -15.01%
BRI (90) (63) (82) (88) AL 1.08 1.24 1.36 1.49
BIE AT 1,659 (2,243) 1,342 (382) mEHRFE 0.78 0.87 1.07 1.17
#He 90 100 70 70 BiEGEH

BREZEHNAR (1,567) (1,566) (1,594) (1,587)  EFRA®E 0.54 0.54 0.53 0.51
FTARRE (1,474) (1,113) (1,030 (867) LI R 4R 14.65 16.31 16.70 16.08
KL 442 (516) (646) (809)  FATMEH R 4 F 7.82 7.50 7.50 7.50
H (535) 63 82 88 HBAGHR(L)

EREHAALAR (3,376) 283 71 (36)  EEMKH 427 449 475 5.09
K Bt (823) 500 300 200 HHRZENL 9.03 2.66 8.69 6.05
B3 el (603) 0 0 0 HRART 31.28 35.76 40.51 45.60
A (1,950) (217) (229) (236) AE{ELE

I A R 483 341 3,773 2,063 P/E 15.65 14.88 14.07 13.11

P/B 2.14 1.87 1.65 1.46
EV/EBITDA 11.88 10.29 8.93 8.36

FARIR: WFAERFR AT
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@ Hﬁ ﬁﬁ[% BRIk K& (603833)/ 8] &.3F

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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