ESit%H

GUOSEN SECURITIES

&
BIFERL (601966. SH)

WEEHAFTME | 20245E11 B0t H

ZFEFFEAREK 97%, BN FEDk E{TAM

AR

EPISMNER IR, =FEEFERIELIEK 97%. 2024 FRI=ZFEBIALHASE
IEMIRN 159. 5 427T, [EEE+9. 8%, VARREFE 17. 12 427T, [FEIEE+78. 4%,
HESEFE 14. 01278, FEIEE+56. 7%; BEEER, BIILHS 2403 EUL55.7
27T, [EIkE+5. 2%, IRbb+4. 4% (2403 BIAERRTEERIEL+10. 7%, SHEWARE
Eb+5.9%; FEEREE, 2403 T HIAEHT I+ ARINE = mEHERE, ik
FEmINIRIREE+2. 2%, [EIEE-4.3%) , VARESFLE 7.9 12T, [EEE+97.3%, IF
Eb+62. 4%, $N4E%FE 4. 7 {2t GEREER K ITHIRR:, 0fiEL4 3 127T),
[EIEk+19. 6%, IREE-6. 4%, EARIMESAR,

EFlgetatd, BOMI FaEisEiEh. BREENEM, 2403 BRI EF
27 4%, [GlEE+4. 5pct, IFEE+5. 3pet, FITFEZERBBUMHIRAERE; 2%
REH, 2403 ARIHE/ E18/ ML/ MSBERZER 2. 6%/3. 1%/4. 3%, [EIEE
-0. 8/+0. 3/+0. 8pct, FREL+0. 1/+0. 5/+0. dpct, Bk 2R A ISHEXTRAME ; 2403
VAEESEFIZR 14. 1%, [EEE+6. bpct, IREE+5. Opet; FOESEFIZR 8. 4%, [EIEE
+1.0pct, IREE-1.0pct, ZEJEHMR Lk (2403 R RIES R AIFLL
+1.9pct, [EJLE+15.4pct) HIEET, AFIKE 1) FRAR, BRIMNEEH
BLETIAEMVEEE; 2) RUNT FRERM TR, SEBRIFETS:, FiE
ST EREM. [ERT 2403 ARHIRE 10 BRIREZIMELIF 1. 62 T (AitH
£12. 44278, o&52403 %F05E30.2%) , LSRR ZREHR.

KHARE, EINZ, FrREFEFTLNAEHRARINSHCHIR M.
1) F=géls: BFNONT BE+REL] EE2KFE, BREKE.
b, REFHREHERH, KEBFAR “7+57 2K, FENE
MEHB . BFH, FREI EE; 2) BER: FFainT6m.
R, RESBEREFEERE B, 24H1 £IKELEEHE 1300 F %, B
ERERINE2.812%, ZFENEPERKEENC. 1; 3) TEiIF: €
BRUAFAFEFHRETRFACRFERME, FHEE 3. 0 ABREE
K; 4) FRiE: R IZ+F R mEETLRY; RIEFE
Wi RRE~RE. B E. TE. BARGENGRERASIKDTNIFEIRH.

MR : (T EFHARTTEH, BINEKTE, EMRERN, 7R,

BHERW: AHha+r8FENERNFENEL, %#3F “MTXFH” 1T4L.
BRI EFE+EEFHE L HT R BMINZEFH RS 1E
KHEM, HFZRFUN, 7t 24/25/26 FVAR_EEFI5E 22.1/29.0/33. 8
{258, EPS 5 1.50/1.97/2.29 5T, #¥F “thF K" ¥FE.

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

BN (BAT 17, 006 20, 165 24, 541 29, 449 34,750
(+/-%) -8.5% 18. 6% 21.7% 20. 0% 18. 0%
AFEER T 292 1391 2210 2896 3376
(+/-%) -63. 0% 376. 9% 58.9% 31.0% 16. 6%
FheWE (T 0.20 0.94 1.50 1.97 2.29
EBIT Margin 2.3% 9. 4% 10. 9% 11.5% 11. 6%
BERFEEZE (ROE) 1.5% 6.7% 9.9% 12.1% 13. 0%
m&ZE (PE) 98.5 20.6 13.0 9.9 8.5
EV/EBITDA 28.6 15.7 1.1 9.1 8.4
g% (PB) Xxiao 1.37 1.29 1.20 1.10

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

AT - TR
RE - REREH

IES ARG EIEE
0755-81981814
tangxx@guosen. com. cn

IESFHTIH: AVRHE
0755-81982598
sunshul in@guosen. com. cn

$0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
W& 19.45 T
RHE/REBHE 28465/28465 B 7T
52 BR&EMN/ RN 24.75/15.25 7T
& 3 NF BHIMRE 310.06 AT
minER

BRI PR30

B D x>
NENENUENEUSNANEN SN SN g

R Wind, ESEHLFHTHIEE
BEXMTRE

(BT HE (601966. SH) ~—ZFFE & FEREILLIEK 40%, £TKIL
ERRE AR HEFE) ——2024-08-29

(o34 ha (601966. SH) - EFRSIA M AR ERILILAAK
BARRKME) ——2024-04-23

(EAEALHE (601966 SH) ~RRANKEBINTRIER, 2023 £4F|

JEFEE ) ——2024-01-20
(HRHEEeRs (601966 SH) ~#EBE= MENTTH, B=FF 2
b4 278%) ——2023-10-30

(TR RE (601966. SH) -8 FESFIERELIEK 71%, TF
FHEEEHEE) ——2023-09-01

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EELS

E1: REEWRNKIEE

WEHFHRMRE

MR : 2024 FRI=ZFERIRIERRSTINE WA 159.5 27T, [EIEE+9. 8%, VAR
AFE 17.12 {2 7T, [EIEE+78. 4%, FAAEEFIE 14.0 27T, FIEE+56. 7%; REEE,
BIEBL 2403 B 55. 7 27T, [BIEE+5. 2%, IREE+4. 4% (2403 BIpit Rty ERIEE
+10. 7%, SHEUWANREILL+5. 9%; =AM, 2403 BT HIALEMTH+ABNIR =5
ER)EEE, LR RINIRIREE 2. 2%, [FEE-4.3%) , VAREFF 7.9 12T, [
+97.3%, IFEE+62. 4%, INIESEFE 4.7 2t GEEFERRMER, IIHMEYN
34z7t) , [EIEE+19. 6%, IFEE-6. 4%, EAFRINES=IR.

E2: ARRFEEWRN RIBR

m— E N (f270) yoy (%) U\ (12,5T) yoy (%)

210 1 30% 64 - 5 A0%
180 56 L 1 304
Eg { 15% 33 i 1 20%
B J 0

90 32 L 1:)/0
60 1 24 [ G
30 16 F 1 —-10%
- - 0
0 ~15% 8 T 208
-30%

BRI

E3: AR FE R IR

E4: RE)RZFESF)ERIEE

e )5 5% 513 (12 7T) yoy (%) m— 5 FE (12 7T) yoy (%)

10 4 560%

21 500% 4 480%
18 400% g 4 400%
15 300% 4 320%
12 200% 6 r 1 240%
9 100% 1 160%
6 0% 4r . g;)%

i 0

3 -100% 5 L 1 Zgow
0 —-200% 1 -160%
& -240%
v 4 -320%
4 -400%

FRERIR: ARAE, BFIESFEFMRAER

EFEHEE, 2403 BB EFZE 27. 4%, [Fltb+4. 5pct, IREE+5. 3pct, Fiit
FEZRBUPIKRAFRE; ZRAEE, 2403 NFHE/S18/ME/ MEERER
2. 6%/3.1%/4. 3%, [E]EL-0.8/+0.3/+0. 8pct, IFEL+0.1/+0.5/+0.4pct, EE{RER
S TEE; 2403 JFEPEFIER 14.1%, [FJEE+6. bpct, EREE+5. Opct; FNIESFIZR
8.4%, [ElEb+1.Opct, IREL-1.0pct, FEEME LK (2403 EMRILEE R AR
Eb+1. 9pct, [EEE+15.4pct) MIBRT, ARKE 1) =RAR, EBRIMFEEHE
EWMIAEMEEE; 2) UMW BRERBH/76E, SEHRIFETE, FESIRE
BER. [FERT 2403 ARIMIRE 10 RIREZIMEOF 1. 62 T (BitHL 2.412T, &
24Q3 & F5iE 30. 2%) , MR KR EIR.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

ms: AREHERSHE me: ARRFEENERIFE
—EEN TR —EHEW —FHE ®
30% T 408
25%
25%

20%
15%

15% 10% B /\//_'/
10% 5%
/\/ 0% \ . e

20%

5%

N [s2) N ™ < - (o] ™ <t - N ™
—5% -t O o (=] (=) o o (=) (=2 o o [« [« o [«
0% : : : ; : : S 8888 g8ggg g3l
2019 2020 2021 2022 2023 202401-3  10% "2 £ & & 8 € 82 82 82 28 28 28 8 8
ERRIR: ARAE, BEIESEFMRmEE ERRIR: ARAE, BEIESAEFMRmEE
E7: NEEENEERFR E8: ARIEEMBHEERIFNR
2= (%) ERERE %)
. — HEERR %) EBERE®M)
—— HEERAE %) %5525 R ER (%) N
8% A B W% R —— HEERE® MEEAE %)
6% \ - 6% -
a4 T
2% - 1 L 1
N~—" N
N ™ <t - N ™ <t ‘—V ™ <t - N ™
0% : : ' ' s S 2 g/ L 8 5 & 9 9 ¢
N N N N N N N N N N N N N
2019 2020 2021 2022 2023 202401-3 4% & & R 8 & 8 & 8 2K
BRERIR: ARIAE, ESIESEFAFRmERE BRERIR: ARAE, ESIESEFHFRmER

AFGOER: WERRENELRREL, &muhm%m

R Y M, PRMEAT
715" R, RN RORIMERERT, BAENE BB,
ST R I LT, SRR

Ab: 3 I +H | + 5 u7+5u s, 3 8.

A ERETT] ZER, FEREQRETES. 2024 FERET T —
HFER. RAFERCENTEREME, 2T B3S5E6#L. SE3aK. §
BaNEERN, FaEmRNTRMESRNZTENRST LT, HEsSH
WA HPGER KRMENIR, RALRHBNE KR FISE KRS,
BAVARHREERET T ~REMNBRERVEN, BESRRETI #45: 1)
B: AFTRABIITHHE; 2) F: BN sifHEFNXEER (BEE
M BERETRON, FTEBEERNTEROBAES, BINRCM I AL

XEMHLE, ﬁxﬁlﬂ]&?&ﬁ RAFER; 3) mEN: ERETT] 2ERERKE
WERHENE—ET, ATRSBRERMAERCHNAZE, SIMEMN =i
MR RAREEREEFINAEEZ—EmM.

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

=1 RUWHRIRENSFN=aEHE (A5

Wit FERE &7 = IFAZE (% FERE PR RE TR ST TR ]
BERARBRRR 3,000 3,000 94
B rEER 585 585 69
BimIENBERR 25 25 64
EN AR R 1,000 900 97
ENEEER 320 320 58
RERBRR R 1,500 1,300 86
REFEFMR 220 220 88
IEIENRR 17 14 50 2024 £ 4
rrERARBRRR 1,000 1,100 92
ITEREER 200 200 48
db A RE KR 1,200 900 94 2024 £
LR EER 240 240 50
EHFEALEZ R 1, 200 150 89 2024 £EIKF) 600 &
ENFEER 200 100 62
ERETRARZERR 1,200 2025 £
ERETEERER 160 80 43 2024 £
&it 12,067 9,134 87

R RN, EfEESRSFMREE

KH: BFARSEMHSIT “7+5” HEARE. EA: WEBIT. SN, B0,
# KEF S5 NESLEM, BAEMLE T EHITHR; 2022 FARKEL =
RENCYE ; JRAEHNTE =B = HAR SR, 22 FRAIFE 300 AEFWN=6E; =
M Bt F I IR FEANST, 1FHT1E 300 AEFINT8E . ARFE~§EEE 1500 A K,
BAORFTREREG 1 25%; 2022 FRAFM T REE R E 1400 A ESMEETFF L&
BB (1200 FESMHERARERFFELIRM 200 A ESHEREEFF
RERR) HIHE. b %l R (ZZfﬁéﬁnﬁJ?, Wil =2 F B 1Rtk
TEk) BigEFEi, B ] . BE 21 FRAITTHE 8206
F5 (24N 6800+3:4R 1400 4%, 52030 fﬁFﬁEﬁ£¢1 612%) ; BT 7+5
B E, BFRSEN RERERSERE, 2EMETERSER, BARS
MR, HHML. B, RSk, XEK, AT HER. HFESAHEIE. X
Bk, 56, TAHB/AFRFEFRARWNA, SUERNEEaREES.

9: WIRLHR “7+5” KHAMHS

RiEEG (EH) ARADEREIET —
Linglong International Europe d.o.o.Zremjanin ™~

RIS R A WIRAE 2
sShandong Linglong Tyre Co.,L1d. < AR
- o et
MR IERENRAE - BEREARSRK (8. M)
Dezhou Linglong Tyre Co.,Ltd. :n(-.-n;;..._r.u
AR AELE g = Rk e

Shaanxi Linglong Tyre Co., Ltd

Eﬂﬁ‘ﬂ!!ﬁl‘alﬂa’l

Anhui Linglony

FRRIR: QElAE, EEIERESFMRAEEMTN

1B S W IIE Z [EHI R FZ AR BT T BAE 4



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

REWVSAMEEZRSAFEK, BREEWSASHEEN MR~ 5RR
BEN—#ER, ATEHEEFFPRIRFNRBER, RELSERBREMK
A=A BIFREL . R R RN, EESFMNEFEERESEM. 2024
FL3F, AREETESSAMRE. SAERERNEEHTE 1314, BxE
RN ERERAFE—LmME; RAFEREALREFRRE 21 1, RPaFtkia,
A R, BE. —ARAEFERMBSRE §. i, EENRESE, %
B 16 M HFMBRGRMY, SEREALER. FEED X3M2 AFEFL,

E10: BILHRELERRIEE (BF) E11: BRI EREF
— PR —EEE —— EESE —— REMSE EE‘:'ﬁ“
2,000, 000 60% |{z;3£_ ' | goene J} Hx_’;;‘ @F’ Huwm: Q{)“v—hw
1,800, 000 |%.‘ 2= &2 ‘1“ :’ﬁ“éf}:f @ '@‘ff;”;—iw .;;,;;l_m‘.,::".
1,600, 000 =
1,400, 000 T — T T |
Da S 2222

R | | 6D

1, 200, 000

— T T
3@5“.%1- ‘(E -&“mlg-!; G E

1,000, 000
800, 000
600, 000
400, 000

200, 000

2016 2017 2018 2019 2020 2021 2022

FRIRIE: Wind, RAINE, EFIEFZFNRATERE BIRERIR -

¢ e FEF 20 T 2N J] N1 % E

H] = E

TEHHAANRAERTERIRISEIRA. 22 F9 AFFHEE 3.0 BG4, #Ex
REREMBERENMBESIENEXR, HEUES2RESERR, BOEA
WG S+ L TR EHAIR P A — R+ RAIRGERFOKRZONE; 2245
10 826 H, £EE#HBEFERL 3.0 EHAEBESTF L, ZHEETRRIES
ZIRIEEEIT 40 R, IEESIEE 240 2R, REFERIEE R EE XIS
MHERS. PHm/ FREREIRME, RARSXBARAKISERRS®
k. 2024 £ 4 ARESREAFEFEREEESIERLIR, WAEREMKE., 2E.
EHNNEREEELXR, BSR7TREE. 2RERSMEURSHEHESESNE
ERTRAEELEAE. EEREREAXETAPEE, THEDERRENSE
REMRE, KABRNEMREZFLELRARLRERS T EZSBAMEERN.

= )= 4

E12: RIERRFEFEAR E13: FIRIAFE RN R

FRPRIR: ARIEMMELAXS, BEEFEFMTEE FRPRIR: NRIEMBELAXS, EEEFEFNREE

1B SWIRIEL Z [EHI R AR B T BAIE 5



&Y BEiH ST

BIEEMM A, UEAERWRE ARG, BRE T OREKE, IR,

/ﬁ\ /i’fféﬁ\ k.l:l\ 7:.\ E.ﬁk_LﬁﬁﬁﬁKn, H:/EJZ “:.‘ti ? éﬂzﬂﬁﬂ:ﬁi_t
ﬁﬁkﬁ”?ﬁ%%, B A CFH. & :
BEmME, REEE. BEERHERF~mRY]. &mH— 1J<,f"‘nn$’°’§71?i§3£ﬁﬁ
EHHEAREF, KRE. SHE. BEEEE. “1+2” 24 HFARTEAEREN
¥Bs. MeERRRF MRS EHLTHF—RAKFE. 2022 4F, A7
ERSEA. WO THIHER_EHE BRI ETaE IR0 A5 SPORT MASTER e, B3EE4EH
18— 1A LRSI, ¥ SportMaster 7E Auto Bi Id 2023 S E Z=4C 4R
REBLZHMERS (FEEEBT/ Bz , tEM——NPERE
BriftaTt (5ENZKEM PSS RZHEE 0.1 KPEE) , UEMNHIAAESR
Sport Master 38B8, EZihith 7tk Z BIAY UHP F‘nnh.—; 17%, X—MEREE LUK

RREBFCPRFREE A 2R, BN N TRECBA SRR HFLL ()

14: B REE R B E— 15: 43 Sporthaster EREMLFHBELE
braking distance in m
tire make Wet*  Dry* In total
@ E ﬂﬁf ” X 1 Hankook Ventus S1 evo® 95YCAB72 248 333 58.1
\ 2 Goodyear Eagle F1 Asymmetric 6 95 YCAB 70 254 B2 58.6
s & ‘ 3 Pirelli PZero PZ4 95YCAAGT 249 34.0 58.9
#ERARE— kgl y 4 Yokohama Advan Sport V107 95 YDAB71 254 15 58.9
";:';ﬁl';zl;sﬂ-ﬂﬂ 5 Continental PremiumContact 7 95 YCAB 72 253 Bn7 59.0
— .!ﬂ = 6 Michelin Pilot Sport 5 95YCAB72 26.0 341 60.1
7 Linglong Sport Master 95YCAAB9 258 4 60.2
8 Falcons Azenis FK520 95YCAB70 27.0 37 0.7
9 Maxxis Victra Sport 5 VS5 95YCAB72 267 34.1 60.8
10 Toyo Proxes Sport 2 95 YDABT71 269 34.1 61.0
11 Kumho Ecsta PS71 95 YDABT2 266 351 61.7
12 Sava Intensa UHP 2 95YCAB72 27.4 343 61.7
13 Dunlop Sport Maxx RT2 95YCBB72 270 us 61.8
14 Nexen N'Fera Sport 95 YDABT71 212 346 61.8
FRERR: AREMBMEAXS, BFEIEHEFHRAERE BRKIR: RIRERAA, BEIESEFHRAER

nnﬂﬁmﬁéﬁé‘% FINA . BRRIILUR, ARSEITE U mEERS, EmELtkmind#
ITERNKEH, TEREE "B . “FIBE” . “ATLAS” . “EVOLUXX” . “GREEN
MAX” “CROSSWIND” , FERiEfELIk 173 MEIR. “KBILmE” L4 R
MBS EL A “PE 500 RENERE" “T J'NnnHEE 500 3&” , 2022
NME 689.39 {27t JURERE ELEE 9 50 fZ T A LRV,
20-22 &, EE=FANBEEEREN{ESEIHAT Brand Finance Xl “£¥kix
BMERIKERME" 8, EM—EE=F rENTERRe. BRRTIESNE
ME—3R 05T, BT SPORT MASTER, GRIP MASTER C/S FEEk /& 4> RII3k 18 ‘EF T
BE®RRE” €8, "2~ -  RESRKEL” KEXREIRE.

E16: BHNE P EFIEN EHATNE 500 58 E17: BRI mEEME (2T

78 [y S 8109 ahigEmE -
79 mEER [ 8105 | EEHiE Eﬁ%nﬁ ﬁmmﬁ “ZJB)
80  EAER I'R& 8102 FEIBSMT 2
81 RtER A 8096 | T 3
82 teaEHE ) 8054 | iHRAL EERRGETREWL :
83 | IRAELL b= 80.72 R i

| 84 | euse =7 80.69 HEHEL | i
85 | FEEe] T 3053 AL, BRI T R HiE -
86 | (ZIELS e 8051 | EZ i 0
87  mEEE rEe 80.5 R
88 HEEHE ey 8036 TS, BT TR

1B S W IIE Z [EHI R FZ AR BT T BAE 6



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

ERRIR: NRIEARIELAS, EFESFEFMTAEE FRIKIR: AREAREAKS, EFEIEFSFMRMERE

2024 FE=FEN\FR IR EFEIELIEK 10. 68%, FHEWNEILLIE 5. 90%, 2024
FE=ZFTERTHIREHNTURABIAIRZREHNIERE, F=FEAFRK~
WMMHHw2m4¢%_§Ehﬂzam,szwsiﬁzégﬁﬁ43mo

w2 BURBSTESH, N, BAFR

8 (F%) #HE (A% WA (Am)  #Hf Go HfEEE SHEFEL

2018

01 i) 1284 1236 348470 282 4.70% 0. 10%
02 i) 1405 1325 369355 279 -4. 20% 16.10%
03 g 1350 1327 375290 283 0. 60% 5. 20%
04 R 1484 1457 421588 289 2. 80% 14. 60%
& 5523 5345 1514703 283

2019

o1 adic) 1445 1381 403463 292 3.70% 11. 70%
02 R 1461 1377 423167 307 10. 30% 3.90%
03 i) 1574 1471 415872 283 0. 00% 10. 90%
04 Ldic) 1714 1671 461761 276 -4.50% 14.70%
24 6195 5899 1704263 289

2020

o1 i) 1461 1220 354601 291 -0. 50% -11. 70%
02 i) 1389 1490 459523 308 0. 40% 8.20%
03 #ha 1819 1744 493244 283 0. 00% 18. 60%
04 i) 1928 1879 502200 267 -3.30% 12. 40%
- 6597 6333 1809568 286

2021

(] #ha 1779 1629 489360 300 3.30% 33.50%
02 i) 1791 1676 499174 298 -3.50% 12.50%
03 #ha 1610 1541 421916 274 -3.20% -11. 60%
04 R 1847 1625 415953 256 -4.20% -13.50%
& 7027 6471 1826402 282

2022

o1 i) 1672 1571 429687 273 -9.00% -3.50%
02 R 1518 1348 398804 296 -0. 69% -19. 55%
Q3 i) 1702 1662 428987 258 -5. 75% 7.88%
04 #Wha 1680 1602 415228 259 1.20% -1.36%
2023

Q1 Ly 1711 1673 431347 258 -5.72% 6. 47%
02 #ha 1944 1926 480694 250 -15. 69% 42.89%
Q3 R 2061 1936 529310 269 4.20% 16. 50%
04 s 2196 2263 553898 245 -5. 5% 41.2%
2024

Q1 whs 2155 1898 498488 263 1.8% 13.5%
02 R 2184 2092 526470 252 0.8% 8. 6%
03 #hR 2233 2143 551325 257 5.01% 2.10%

FRIRIR: AEQE, BEEFSFMTRERE

BRAERW: ANEAHR-BZENERERES, 4 “RTAT 4

FREERELAUNR, BFERFNLLEBFINE. {RE~E,. BE. F
EFHHEAEE. BIEEHE: 1) iR SBINEFRUN L =RIRE AR TR
HURRETL #FE2EFE, BEREKE. #it. RBFhoatER, K%
AT “7+57 KRS 2) BER: FFswmsm FE aEgE (EX
,\if‘rft.’: SEIRXS Sim s FA 4 SCANIA. MAN g9~ mE ) KITsERECEHERE (b

BE—KREIRBENE; BIAXPEHEFEENDBRSRLIITH) ; 3) T&

1B SWIRIEL Z [EHI R AR B T BAIE 7



Ay EELS

F1: AILEARMGER

WEHFHRMRE

e G2 “RIEFEFW” + “FHFRHTFRZR” FERE, IFE3 0FBR
K REMEINEREREEFE, RRIVSGEEFENE.

BNBEFRIEEIRE R EE TEFHE L H UM RRRNR DTS AR AR
A EHBKAIHENE, FRHIRFRA TR~ mEEE TR A TS, KRG -5+
RE+FTE-RERENRR. H/FBRTON, T 24/25/26 FV3A 5% FiHE

22.1/29.0/33.8 127, EPS 9 1.50/1.97/2.29 7T, #+HF “KFAH" K.

NS A5 hiE (2) B (o) FREF (5T GIRES PR
20241027  2022A 2023E 2024E 2022A 2023E 2024E
601058. SH  FE4EHA 482 14. 65 0.43 0.99 1.30 34 15 11 -
601799.SH  EFRH 392 137.33 3.30 3.86 5.09 42 36 27 HFKH
600660. SH  TEIEIHIE 1,539 58.99 1.82 2.16 2.92 32 27 20 HFKH
Ei 0 42 36 19
601966.SH  HIf%H4 285 19.45 0.20 0.94 1.50 98 21 13 HFAR™

FEREIR Wind, EFIESFEFFARMEEMTN &1 FRLIRTUUA Wind —E 7

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

> =g

‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 2945 3980 3000 2300 2500  EARAN 17006 20165 24541 29449 34750
RZUTFRIR 3146 4376 4774 5648 7521 5% 14691 15929 19068 22705 26758
FHAE 4472 4744 5621 6674 8590  ElFEE R MM 82 118 137 165 195
Hitbmahs e 952 857 2454 2945 3475  HEHRR 505 737 883 1060 1251
RENFEZEH 11549 13992 15880 17597 22118  &HHM 594 662 803 955 1119
BlE &~ 20902 24956 26900 28014 29058  FFEEH 748 815 982 1178 1390
TR AR EHAM 932 1046 1005 964 923  MEHER 56 80 552 549 574
i35 T 3924 3266 3266 3266 3266  HwBEWE (7) 8 (8) (8) (10)

BERERARNMESE
K HARR IS & 75 71 71 71 A | 306 382 220 220 100
#AERH 37382 43330 47121 49912 55435  HfthlgA (1221)  (1501) (982)  (1178)  (1390)
EEHERRZ SRR
faf& 6895 10113 10441 9310 11231 EdlFE 157 1528 2327 3049 3554
ISAD Y] 5557 5382 6793 8064 8590  ElNEl (0 1 (1) ) (1)
Hitvmanatk 2504 3415 3978 4727 5613  FiERE 157 1529 2326 3048 3553
maEABEET 14956 18910 21211 22101 25435  FR{SHEM (135) 139 116 152 178
KEIER R TR S 1998 2165 2165 2165 2165  CEBRERIRE 0 (0) (0) (0) (0)
HipKEItAR 1180 1344 1508 1672 1836 VARTFEATSEFE 292 1391 2210 2896 3376
KHfAGET 3179 3509 3673 3837 4001 HE&ERER (AT 2022 2023  2024E  2025E  2026E
fmRait 18134 22419 24884 25938 29435  &FiE 292 1391 2210 2896 3376
DEBRRNE 6 6 6 6 6 EEREES m 82 169 34 24
BRI 19242 20905 22231 23969 25994  fIEHESH 1250 1353 2149 2614 2875
BRI 37382 43330 47121 49912 55435  ANRMNETEHL (306) (382 (2200 (2200  (100)

W58 56 80 552 549 574
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (521) 234 (566)  (199)  (2720)
BRI 0.20 0.94 1.50 1.97 2,29 HE 1 (82) (169) (34) (24)
BRRLF 0.27 0.26 0. 60 0.79 0.92 ZEEINESHE 715 2596 3573 5090 3430
FRR R 13.03 1419 15.09 16,27  17.64  HAFX 0 (5825)  (4001)  (3501)  (3801)
ROIC 2.64%  5.56% 6% 8% % HERENSR @ @ 4 0 0
ROE 1.52%  6.65% 10% 12% 13 RAZIRLHE (a7)  (5823)  (3997)  (3501)  (3801)
EFZ 14% 21% 22% 23% 23%  AEMEE 92 0 0 0 0
EBIT Margin 2% 9% 1% 1% 12% SAfEER 1279 167 0 0 0
EBITDA Margin 10% 16% 20% 20% 20% IAFREF, FE (401) (385) (884) (1158) (1350)
A -8% 19% 22% 20% 8% HEmMERESR (1888) 4699 328 (1131) 1921
KR —63% 377% 59% 31% 7% EHEESHSR (40) 4262 (556)  (2289) 57
BEAEE 49% 52% 53% 52% 53%  D&HIFEH 628 1035  (980) (700) 200
BE®x 1.4% 1.3% 3.1% 4.0% 4.7% BHAEHPRE 2317 2945 3980 3000 2300
P/E 98.5 20.6 13.0 9.9 8.5 HWMESHEIRKH 2945 3980 3000 2300 2500
P/B 1.5 1.4 1.3 1.2 L1 el EHRRSR 0 (2506) 116 2130 190
EV/EBITDA 28.6 15.7 1.1 9.1 8.4  WEAHNER 0 2360 (81) 478 1566
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 9
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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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