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GUOSEN SECURITIES
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WEEATME | 2024509521 H

AR (688576. SH) ——2024 £ i I

WHEBANEKEE, FATARMRIEK

AR

FARENIFEMEIRLEK, G&FTREREE. 2024 ¥ FENTSIME
$r1.51 127 (+2.60%) , YAREFIE0.59 27T (+28.25%) , FA3EY3
B4 F05E 0. 42 27T (4. 51%) . Hrh 2402 BAZFEU 0. 77 27T (-3. 61%),
YAREEFSE 0. 33 27T (+50. 24%) , FNIEYAREAFISE 0. 22 27T (+4. 45%) .
AF] 24H1/2402 WA S RISEER/MUBUIE /T8, V3RS RS IRER,
FERMAERESHTUEEBA~ENWER L FREER, 03E)3
RFENEEDN. HFFREE, FREINEMSIIESEK, 2441 F
ELIEIREE 20%, BFEARFHEE RS, MTREEZINPIFER IS
BirtE. FANNERERZSENTRAZERZEM, WARLETHE.

EFIEEMEA, MEBAREAHRR. 2024 X FEFNTEFZE 70. 72%
(+1.53pp) , EFIRFEATERZFAINEMBWAN SELRA. HE
BAE 24.70% (+0.30pp) , EIREHAZE7.05% (-0.78pp) , A EH
#15.20% (+4.17pp) , MEZHEAE-4.57% (-2.97pp) , TUZEER 42. 38%
(+0. 72pp) , ARIFEMARALNE, HLAERAREARE.

AL, BHZOES N ARRKRRFBUBEEHLEFHL RS
B%, EMMALERER, EHEERTHLTZAN 2301.18 A, HGEWIK
ANEEBI A 15, 20%, %5 EEREHAEK 41. 36%. N BERIBEE ZRIARRE
KRR, BEXENEB, BHLEBRRAARBERGREEFRILER
B, MRFEBGE LT, 24H1 BSRBERALRFARIRETSEMESF 2
= RETEMZREME. i, ABH—ET R THTEST R,
EMTHRERBTENHLNE, HATRMENEENATIERRS
z=

Ko

BHEEN: EETUEGZE, TNEZFFUN, 7t 2024-2026 FEUW
3.9/4.7/5.5425T (JBR4.7/6.1/7.71275T) , [EELIEE 7%/21%/19%,
YAREEFGE 1.3/1.5/1.8425 (8RR 1.5/1.9/2.4427) , FEELIEER
10%/20%/19%, MATRRN TR PE=22/18/16x, #+F “hFKAKF” iER.

REEARR: AKRBNMGE; TEMBIXE; £ERXRSBUNETREXRG.
& FF55m A0t 5 F5 ¥R 2022 2023 2024E 2025E 2026E

BN (BAT 262 361 386 466 554
(+/-%) 25. 6% 37.5% 7.1% 20. 6% 18.9%
VARAFE (BR T 75 17 129 154 183
(+/-%) 22.7% 55. 7% 10. 0% 19. 7% 18.7%
FhWE (T 1.90 2.21 2.43 2.91 3.46
EBIT Margin 23.7% 24. 4% 23.9% 24. 5% 26. 2%
BERFEEE (ROE) 18. 5% 5. 4% 5. 6% 6.3% 7.0%
m&ZE (PE) 28.2 24.2 22.0 18.4 15.5
EV/EBITDA 33.2 31.5 33.3 23.8 18.1
g% (PB) 5.24 1.31 1.24 1.16 1.08

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R RATE

NI - WHRAT

E&EY - Efragi

IESFSHRUG . SREEE BRRA: B
021-60375487 021-60375401

zhang j iabo@guosen. com. cn | inglong@guosen. com. cn
$0980523050001

Rt

B RITR HF K (%)
AEMAE

W& 53.54 5T
RHE/REBHE 2838/1346 BATT
52 BR&EMN/ RN 102.50/48. 60 T
& 3 NF BHIMRE 20.62 AT
minER

— AELRHY SAR300

e T S N ) S SN SN N N N N
NMEENENEPUENIEN AN NN I

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FLLRHE (688576, SH) -2023 £FYARF4EFIEMEK 56%, —R M4
FEMIRIERE) ——2024-05-06

(ALY (688576. SH) —2023 TS &7, LSRR
i) ——2024-01-18

(PELLF; (688576.SH) ——2023 E=F4REIE: =FF)IT
AFLEELLIEC 110%, FHEFRFEARER) ——2023-11-02
(AR (688576.SH) ~FARZNERER L, —RMEFEHED
) ——2023-07-04

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSit% ST

FARE|DFEM MR PIEK, WETREARE. 2024 EFFENT]SIIMEY 1. 51
fz5T (+2.60%) , YVARSFE 0.59 27T (+28.25%) , FNIEVAREAFE 0. 42 27T
(-4.51%) QA¢MM$§%WOWQE(36M , VAEHEFIE 0.33 12T
(+50.24%) , FNFEVIARFSEFE 0. 22 /27T (+4.45%) o 24H1/2402 YT\ 53 B S2I]
ML/ TF, PR FEERRR, FERAMNANERSHITNESERFR %
s EERIEAE %, NAEAREFANEER. S R%E, FARSIOEM
LA, 24H1 FIELIEIRAB 20%, (BEFARFHNEE LT FmREZTING
MEZ S HIBINTR . FRFNEEEZRENTRAFERZ W, AR T,

E1: ALURERARIER (BA: 2T % E2: AR REIERANRIERE (B4 27T, %)
— Y (Z7T) ——FL S FEEW (2T —[Ett
4 70% 18 5 60%
: 54%
35 i 1.4 50%
1.2 )
: 50% - 40%
1
25 0% 30%
2 08
; 20%
15 0 06 . 05
1 0% 04 10%
0.5 10% 0.2 0%
9 0% 0 -10%
2019A  2020A  2021A  2022A  2023A  2024H1 2203 2204 2301 2302 23Q3 23Q4 2401 24Q2
BRIKIE: Wind, ESIEHEFMARAEE BRERIR: Wind, ESIEREFMTEEE
B3: FILRHRIRAFERIGE (B 27T, % El4: BB R FIESFIEARIER (B 27T %
_ m SHEFREERE (ZT) —RE
—EEEFE (2T —— L
T 350% 0.6 120%
12 333% 12 ° 0%0.52 oo
‘1 300% 05 o
80%
08 E s | B% 0.4
06 : 038 | e
0.4 200% 0.3 50%
40%
G 150% &8

28%
02 2020A 2021A 2023A 2024H1 100%
0.1 0%

0.4 . o

] 50%
06 o5 5 28% 0 -20%
08 0% 2203 2204 23Q1 2302 23Q3 2304 24Q1 24Q2
BRSRE: AFAS. Wind, EUEIEHZFoTETEE BRIER: AFAE. Wind, EfSIEHE 55

EFEEREH, HEBRAXRREABPE. 2024 EXFEFNTEFE 70.72%

(+1.53pp) , EFIXRBEAFZERFAINEMBN SLLRA. HEZAE
24.70% (+0. 30pp) , EIRERFZ 7. 05% (-0. 78pp) , A& B Z 15. 20% (+4. 17pp),
W52 ZE-4.57% (-2.97pp) , PUZREE 42.38% (+0.72pp) , ARIFFEMAMEL
NE, HALZRAERARE.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

4

WEHFHRMRE

&5: B LR FEREERL

6: BRI R M RTUIF R

—EfE

80%
69 67% o
70% 66.08% 68.56%

——3§%FE ——ROE

69.69%

—HERAE

140%

129.34%

70.72%
120%

60%

50%

40%

100%

80%

87%

46.09%

EERAE — WHRAE

W& AR —— Wik

o 66.74%
38.90% 0% J
2041 32.53% 4280%  4250%  4238%
0,
0% 3258 : 28.73% 0% | 42.37%
T~ 30.3 5 fr +70%
. . 74 4
20% 0% 20% g y 12.89% — 1520%
S . 3 30%— 59906 8760 %
10% T 0% - 0003 P ARy o,
11.14% T 556%
0% -20%
2020A 2021A 2022A 2023A 2024H1 2019A 2020A 2021A 2022A 2023A 2024H1

BRIRIR: Wind, EISIEREFMFTERE

FRIRIR: Wind, EfSIESFEFMRAEE

MAAEZFEN, BHIZROESH. ARRARRFUBEMLEIFNA RIS, S
EIRREE, FEERITFAEAN 2301.18 AT, GEUINELEI 15. 20%, 45 4
[EIERIEHC 41. 36%. AFRIRIEE=EEARIFNENXMK], BEXENE, BHLEFEA
NI RAG R AEEFARILEZRIR, MEFMRBUE LT, 24H1 BUSBEIELAFREE
PR EANES 2 = KEFFEMZ @ EAhE. thoh, ARH—S R T NFE~ Lk,

TR RFSRRM A IE, BINATHRMEMEEAARRERT R,

BHEEIW E BT E S, NEZFIFm, Fiit 2024-2026 F£EY 3. 9/4.7/5.5
2t ([FR4.7/6.1/7.7127T) , FIELIBIR 7%/21%/19%, VIESEF)5E 1. 3/1.5/1. 8
fzt (JBER1.5/1.9/2.4 42 7t) , [EIELIEIER 10%/20%/19%, =B AR % &
PE=22/18/16x, ##F “hTFKH" HH.

#®1: ATLEARMEESR

2024/9/20 Eh{E EPS PE ROE PEG .
R NEIERR _ HWHFTR

Rt fx 23A 24E 25E 26E 23A 24E 25E 26E 23A 24E
688617.SH HEZREFT 335.38 326 8.04 7.21  9.65 12.77 41.7 465 34.7 263  20.2% 2.8 x
688410.SH  LLShLL 7.80 25 0.90 0.5 0.8 1.10 8.6 13.2 9.4 7.1 6. 2% 2.0 %
688576.SH  FLLAMY 53.54 28 2,21 2.43 291 3.46 242 220 184 155  20.6% 1.4 HFKH

FRERIR: Wind, EfRIESFEFRAERE

F: BEREFT. WML wind —E T

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?a%
W 55 7 5 4 1|
#EEhmE (BAT) 2022 2023 2024 2025E 2026  FliEE (HA®T) 2022 2023 2024 2025E  2026E
NeERAEFNY 333 712 1244 1102 1072 EHdgA 262 361 386 466 554
RIYTFRIL 4 59 25 38 57  BAmAE 82 109 113 135 160
FLPH 63 60 76 79 87  EFHERHM 3 2 4 5 6
HAh R ENE 9 1 13 15 18 $HEZRR 62 90 99 119 137
RABEV 408 1716 2232 2108 2108 HIRHEA 23 25 25 29 33
& %= 80 212 307 408 513  HMEHEA 30 47 53 64 74
TR EFREM 19 21 20 19 18 WMEHEA 2 () (&) 1) 0
R 15 369 369 369 369 ®EWE 4 10 8 15 15
BERERARNES
K HABR AR 5 0 0 0 0 0 & 1 7 5 5 5
BRIt 522 2318 2927 2904 3008 HAhugA (24) (32) (28) (38) (48)
BHERRZ A SR
fafk 4 3 500 300 200  EALFIE 75 127 134 161 191
INAREI] 47 87 59 76 91 Bl s s (1) (0 0 0 0
HithRshtak 58 60 75 84 93 FiER® 75 127 134 161 191
mAB AT 109 150 635 460 383  FRERIHEMA m 10 5 6 8
KHAE R R R A3 5% 0 0 0 0 0 LIEEBERRE 0 0 0 0 0
Hit AR 7 7 8 7 8  PARFEAREFFE 75 117 129 154 183
KAt 7 7 8 7 8 HeRER (AAX) 2022 2023 2024 2025E  2026E
et 115 157 643 467 391 FFE 75 117 129 154 183
DEBRRNE 0 0 0 0 0 HEEREEE 1 1 13 6 6
BHME 406 2161 2285 2437 2617 IIEHES 5 7 12 25 33
AR AR R 522 2318 2927 2904 3008  ARMEEIRK ) ) ®) ®) ®)
W% %A @ ®) @ & 0
XM &5 ERR 2022 2023 2024 2025 2026E EBHEXLER 29 (365) 18 11 )
Bl 1.90 2.21 2.43 2.91 3.46 HE M M (13) 6 6
BRRLF 0.00 0.00 0.10 0.04 0.06 LEEIUALRE 109 (247) 154 185 212
FRREE 10.22  40.77  43.10  45.98  49.37 HAAFX 0 (145) (114) (126) (138)
ROIC 17.80%  10.54%  6.62%  7.18%  8.14%  EEMEmSR 0 (874) 0 0 0
ROE 18.54%  5.43%  5.65%  6.34%  7.01% RFEEHNAESHK 0 (1019) (114) (126) (138)
EF% 69% 70% 71% 71% 7% REEMRLE 0 1655 0 0 0
EBIT Margin 24% 24% 24% 24% 26% AR 0 0 0 0 0
EBITDA Margin 26% 26% 27% 30% 32%  XAFERFL R 0 0 ) @) ©)
NS 26% 38k 7% 21% 9% HERMANSR ®1 ©) 497 (2000 (100)
BREEKE 23% 56% 10% 20% 9% EEESALK ®1) 1646 492 (020 (103)
BEGER 22% 7% 22% 16% 13%  REHTH 29 379 532 (142) (30)
e 0.0%  0.0% 0.2  01%  0.1% IEHEASHHIRER 304 333 M2 1244 1102
P/E 28.2 24.2 22.0 18.4 15.5  SHBENBRKH 333 712 1244 1102 1072
P/B 5.2 1.3 1.2 1.2 LR == » 0 @22 5 20 35
EV/EBITDA 8.2 3.5 883 2838 181 miABNSHK 0 (31 514 (169) (50)
ZREIRE: Wind, BEYSIESEFREATN
IEF W FBEE X Z [EHI 2 AR B T AT B2 4
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GUOSEN SECURITIES

===
% 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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	图1：西山科技营业收入及增速（单位：亿元、%）
	图2：西山科技单季营业收入及增速（单位：亿元、%）
	图3：西山科技归母净利润及增速（单位：亿元、%）
	图4：西山科技单季归母净利润及增速（单位：亿元、%）
	图5：西山科技利润率变化情况
	图6：西山科技费用率变化情况
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