ESit%H

GUOSEN SECURITIES

&
SRR (601118. SH)

WEEMATME | 20244E11 H23 H

2024 =FR LV : ZERF AN EIRR, 03 V385 F;EE EE+38%

AR

BEGINABEIRE, 03 BFIEERIELEE. A7 2024 Fi=FESLIE AN
329.021Z7t, [EIEE+32. 46%; 2024 FRI=ZFFESLIVIARFEFE-4. 61 127T,

ElEE+13.95%. SZEEXE, AT 202403 SCIREMYN 136.94 1278, EREE
+23.74%, [E]EE+33. 67%;2024Q3 SEIRYIEEEFIE-1. 64 1278, EREE-21.23%,

[E1EE+38. 18%. ABMEALTRBR AHIRAGIMEM TS, HREHA
TR EIRRIAGIR RS ERE AN B SIEEIIR 3K, BN FEREREER 1S
&, EWEFFRELLKE, TEAEFERLKEES.

AF] 03 FERELREIFELE . 2] 202401-03 $HEEFI 2. 88%, [EtL
+0.53pct, H Q3 $HEEFIFRA 2. 68%, IREE+0. 38pct, [EIEL+0. 93pct ;

2024Q1-03 $4E S FI%E-1.82%, [FEIEL+0.69pcts, He Q3 sHEFFI RN
-1.43%, IREE+0. 16pct, [EIEE+1. 37pct. ANRIEFIZFNSEFEEIFELETE
ERET RGNS EF .

HAB) 2 REFHEILLIE . 5] 202401-Q3 $5E B AR 2. 68 27T, [EEE
+48. 59%, SR EHEEBRFHER 0. 82% ([F]EE+0. 09pct) ; 202401-Q3 ETEZRF 3. 05
25T, [EIEE+10.55%, XTRZETRERAZE 3.05% ([F]EE-0. 60pct) ; 2024Q1-G3
M &EA K582, FIEE+15.78%, MNMEHERE1.77% (ELt
-0. 25pct) . 2024Q1-Q3 =R ETHELE R 5. 63%, [F]EE-0. 78pct.

SEMMESHARNE. 2024 FI=FEARILEMINETFE 15. 50 12T,
[ElEE+190. 81%, AE MM EFEE G MU LL B 4. 74% ([ElEE+2. 56pct ),
HER MRS SRR E SEMN LS 100. 11% ([FIEE-3. 59pct) ,
MERERENREEERAFWEIR RS AR = ERE A i M2
NE EERBFREM. EEERNEFAE S HE, 2024 AI=ZFE ARIFERXHE
15 43.10 X ([ElEE+35. 41%) , RUIKEREFE RE0E 14. 39 X ([E]EE+43. 48%)
MR : ZERRRSSEREARRRZHNKG; BAREREESFIEA
LIERATE SRR .

BHEEN: AFEFXBAMERTMEKERRGT, RAGEKNIES
BREFRE LT, MABMEASKKRAWRAGKRMEMIRS W,
FM A FZRERET kHFE, FEEERSZHITIES EIT. A
H¥FNT) 2024 FVEARREFETUNA 1.2 2T, EIBAF 2025-2026 5
VAEEAFLETUNA 2. 0/4. 4425w (JRA1.7/4.0127T) , XTI 2024-2026
£ EPS 43159 0. 03/0.05/0. 10 7T, IEH/ EBAA “hFXTH” .

2 F 5 Fn it & F5 R 2022 2023 2024E 2025E 2026E

BN (BA T 15, 371 37, 687 46, 087 58, 760 76,810
(+/-%) 1.1% 145.2% 22.3% 27.5% 30. 7%
VARAFE (BRI 76 297 15 203 435
(+/-%) -49.3% 288. 9% -61.1% 75. 5% 114, 4%
FhRWE (T 0.02 0.07 0.03 0.05 0.10
EBIT Margin -4.1% -3.0% 0.1% 0.3% 0. 6%
BRI (ROE) 0.8% 3.0% 1.2% 2.0% 4.2%
m&E (PE) 304. 2 78.2 201.2 114.6 53.5
EV/EBITDA -117.6 -90.6 84.9 70.3 52.3
g% (PB) 2.48 2.37 2.35 2.31 2.24

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R R AT E

QR - R

RIEHOE - FhaEl

IES2H00: ER% IESSRIN: T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001
ESSRIE: SLEM

010-88005306

jianghaihang@guosen. com. cn

$0980524070003

E AR

BRPR
AEMAE
W& 5.437C
RHE/REBHE 23237/23237 AT
52 BR&EMN/ RN 6.50/3.75 7T
& 3 4NF BHIMRE 215.08 AT

miAES

RF KR (EiE)

p=test: i

JFIR300
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P S EANNES )]
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R Wind, ESEHLHHTAEE
BEXMTRE

CGBEIBEL (601118, SH) ~ZERAREEMNIE LT, 02 BRIRF
FELiEREY) ——2024-07-11

CBREIEAE (601118, SH) ~-EIRKRE Ik, A ARIZLHE
#) —2024-04-29
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GUOSEN SECURITIES
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E1: SERaRRTE I R IEE

WEHFHRMRE

BN IGEIRE, 03 BAEER L E . A7) 2024 FFI=FESLIE A 329. 02
27T, [EIEE+32. 46%; 2024 FEaT=ZFESLIVARIEFE-4. 61 {2 7T, RIEE+13.95%.
NEERE, N7 202403 LIE MY N 136.94 {2 T, IFEE+23.74%, [EItE
+33. 67%;202403 SLERVIAREEFIE-1. 64 27T, IFEE-21.23%, [E]EE+38.18%. A FE]
EALKFERPIRAGRMEMTIRS oW, REPAZHELIRRAZRESE
BN E SEEMET K, BN EFRIA g, EERXRELXE, &
3SR FERkEE .

E2: Rt IR B FE W R IBR

=2 I — 1)) cm— ER %
m— A (255) —— — 2 R (25E) Rk ) T )
376.87 200
400 399 oo 160
350 - 4 140
300 F 1 120 150
250 - 100
200 F137 45 155.32 152.07 153.71 i 28 100
150 |
- 40
100 | 1 29 50
50 q0
0 (20) L
a N b v %5 H
N S R S oy (50)
& 2104 2201 222 2203 2204 2301 2302 2303 2304 24Q1 2402 2403
BRKE: ARAE. Wind, EEIEHE KRR BRKRIR: AFRAE. Wind, EUSIESHE MR
E3: JERRARYAREEFIE R IgE B 4: BRI E TS FERIGE
— EJE B R RS FE (2 T) = Rt (0 — VEJE S AR R RAEFLE (12T
— [EItE (o)
- — e ®
300
250
200
150
100
50
0
(50)
5 L - (100)

-4. 61

BRBRIR: ARAE. Wind, EISIESHEFHFAAERE

BRERIR: AFAE. Wind, EfFIESFEFMAERE

AT 3 FERELERIFLLRE. A7 202401-03 $5E £ F 5 2.88%, [FEtt
+0. 53pct, Hh Q3 $HEEFIZE R 2. 68%, FREE+0. 38pct, [FEE+0. 93pct ; 202401-Q3
SHEERFIZR-1. 82%, [E1EL+0. 69pcts, H b Q3 $HE#FIZR J9-1. 43%, EREE+0. 16pct,
ElEE+1. 37pct. NRIEFERFNEFRRIFLNEFEST T RAKKRNIEEH.

HAlE) 3 R HEELE . 1\ F) 202401-03 $4E A R 2. 68 17T, [IEE+48. 59%,
IR EHEZ AR 0.82% ([EEL+0. 09pct) ; 2024Q01-Q3 EIE#EMA 3.05 27T, [EtE
+10.55%, IR EIRZEAR 3.05% ([FEL-0. 60pct) ; 2024Q1-Q3 M5 EH K 5. 82
{255, [EEE+15.78%, STRIMEEAZE 1.77% ([FEIEE-0. 25pct) o 202401-03 = IR
BRHEITEERA 5. 63%, [FEEE-0. 78pct.
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&Y EEIiH ESHTRS

E5: SBRBREFR, FHREWEN El6: SERAGII =T 2 F R TLIF R
— EEFE () ——— HESTE ) —— HEBRA/BLREN %) BIRER /Bl RN ()

—— WA/ B BN ()

_ 6
L 5 \
4.0 4 \
3
2.0 A 2 .
1 s ;
0

. i 019 2020 201 202 2023M1—a3l I (]9,9 I (]9,]9 I (]9,];\ I ()9,,9, I (]9,];5 I \d‘) I
“.0) - q/@?‘

BRRR: ARNE. Wind, BUSIESZFEE BRSRIE: ARINE. Wind, BEIESZ TR MEIE
ZEMMERAENE. 2024 HI=FTELATNLEMINETEE 15.50 127, Rt
+190.81%, ZEMMERFE GEWWNLLGIA 4. 74% ([EEE+2. 56pct) , $HE
A miEfS SWRINIME SE YA EEfIA 100. 1% ([FEEE-3. 59pct) , &R
KERAENEEFEERAFWERRIE TR =R E B b iME N EHIB A
#Bm. EEERNEFEFELE, 2024 AIZFEQABFERERXHEE 43.10 X (FEe
+35.41%) , NUYIMIKEREREUL 14. 39 X ([FIEL+43. 48%) .

E7: BRGREEHMERER Es: SBRRREERNE~AEIER

G EENNESERE 45.0 - BHEEABEXH(X) MU TR B S R (R)
—— HEWRIET SUENTE/E LB () 40, 0
— REEN NI E TR EEH/E AN %) 35. o
20 q 139 30.0 -
15:50 | 1410 iy
e 1% 20.0
479 ’ /\/
10 - 15.0
{ 59
al | 10.0 4
119 5.0
0 T T T T T 1) 0.0 T T T T T ]
2019 2020 2021 2022 2023 202401-Q3 2019 2020 2021 2022 2023 202401-03
BRSER: ARANE. Wind, EEIESHEFMRRERE BRIKRE: AFAE. Wind, EISIESEZFRETELE

BN : EEFXBSMERTMHERKERRS T, RAGRNIEEEREFS

SE1T, MARMEASKEKWRAGRMEM LIRS N, FlAEFEENR

B ki, BEBERPZTHITI RS 1T, HAEF QT 2024 F)AF5F)5E

M 1.2 12T, EIHAT] 2025-2026 EVAEEEFETN A 2. 0/4. 4 27T (JRBA

1.7/4.01238) , SHRI 2024-2026 £E EPS 433175 0. 03/0. 05/0. 10 7T, LK FFH
“UhFRE” .
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E{EitH , -
‘ GUOSE?ISJCURITIES E%ﬁﬁ%?ﬁ%
=1: BEABRISFES
2021 2022 2023 2024E 2025E 2026E
LT
KA (fZ5) 145. 36 147.09 372.00 455.78 582. 24 762. 32
HaiE -4.73% 1.19% 152.91% 22.52% 27. 75% 30. 93%
EM (271 2.85 1.82 6.45 21.42 27.95 37.73
EfZE 1.96% 1.24% 1.73% 4.70% 4.80% 4.95%
REEART
BN (255 2.73 0.83 0.73 0.75 0.80 1.00
H8iE 86. 99% -69. 60% -12. 05% 2. 74% 6. 67% 25. 00%
EH (Z) 1.95 0.54 0.28 0.30 0.32 0. 40
EFfE 71. 43% 65. 06% 38. 36% 40. 00% 40. 00% 40. 00%
Hthdk %5
KA (fZ5) 5.25 5.80 4.13 4.34 4.55 4.78
iR 53.51% 10. 48% -28.79% 5. 00% 5. 00% 5. 00%
EM (271 1.51 0.98 1.27 0.87 0.91 0.96
EfE 28. 76% 16.90% 30. 75% 20. 00% 20. 00% 20. 00%
&it
BEW (zi) 153. 33 153. 71 376.87 460. 87 587.59 768.10
H8iE -2.61% 0. 25% 145.18% 22.29% 27.50% 30. 72%
EH (Z) 6.31 3.33 8.00 22.59 29.18 39.09
EfE 4.12% 2.17% 2.12% 4.90% 4.97% 5. 09%
BRERIR: ARAE, EEIESREFHREEEFTU
*2: KRR IFEBFFMFE (BA: BATT)
2023 2024E 2025E 2026E
Edli 37687 46087 58760 76810
=477 3 36887 43828 55842 72901
WHERH 232 277 341 430
b i 1549 1805 2251 2842
ME%=R 36 37 41 46
Lg% 33 674 451 460 503
il FE (1060) (269) (154) 90
FliRREH 321 111 206 430
JABRTEAREFE 297 115 203 435
EPS 0.07 0.03 0.05 0.10
ROE 3.02% 1% 2% 4%

FERBRIR: Wind, EMSIESESTRATEIRTN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

#=3: HROH CRM. Pt 3B

2022 2023 2024E 2025E 2026E
SN
il (BA ) 15, 371 37, 687 46,129 58, 877 77,054
(+/-%) 1.1% 145. 2% 22. 4% 27. 6% 30. 9%
#MEEAT 76 297 356 496 832
(+/-%) -49. 3% 288.9% 19.9% 39.3% 67.7%
P EPS 0.02 0.07 0.08 0.12 0.19
TR
il (BA ) 15, 371 37, 687 46,087 58, 760 76,810
(+/-%) 1.1% 145. 2% 22. 3% 27.5% 30. 7%
#MEEAT 76 297 115 203 435
(+/-%) -49. 3% 288. 9% -61. 1% 75. 5% 114. 4%
PEE EPS (5T) 0.02 0.07 0.03 0.05 0.10
FEM BT
ElWA (BATT) 15, 371 37, 687 46, 045 58, 643 76,568
(+/-%) 1.1% 145. 2% 22. 2% 27. 4% 30. 6%
AHEEAT 76 297 -124 -90 39
(+/-%) -49. 3% 288.9% — - -143. 8%
P EPS 0.02 0. 07 -0.03 -0.02 0. 01
BERE (BAED 4,279 4,279 4,279 4,279 4,279

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



B{SitH g pes
‘ GUOSE?ISECURITIES Eﬁﬁﬁﬁ?ﬁ%
fizz: MEWNSEE
#EnmER (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 5680 3506 3020 4062 3523 EARA 15371 37687 46087 58760 76810
RZUTFRIR 947 3404 3914 4830 6313 ERA 15038 36887 43828 55842 72901
FHAE 1541 4526 4761 5777 7355  EWRIE KM 27 106 84 105 139
Hitbmahs e 957 1398 2389 2961 3567  $HEHRRA 191 232 277 341 430
RENFEZEH 9126 12872 14123 17668 20797 EHER 728 1549 1805 2251 2842
ElE &~ 3055 4179 4159 4006 3755 & #ER 25 36 37 41 46
TR E R A 344 1919 1843 1767 1692  MHEEA 281 674 451 460 503
BB~ 9348 14370 14370 14370 14370  #HEUE 256 196 226 226 216
BERERARNMESE
K HARR IS & 457 611 661 711 761 & (51) (325) (100) (100) (75)
#AERH 22329 33950 35155 38522 41374  HfthlgA 433 829 (37 (41) (46)
EEHERRZ SRR
faf& 4120 10758 10000 11691 12689  EFiE (256)  (1060) (269) (154) 90
ISAD Y] 693 1120 1665 2147 2605 ESNEWE 337 1381 380 360 340
Hitvmanatk 1515 2582 3815 4801 5916  FiEEE 82 321 11 206 430
maEABEET 6328 14461 15479 18639 21211  FriSHiE%MA 35 209 60 123 245
KHAE S R R 1R % 3089 3981 3981 3981 3981  LHERARIR (30) (186) (65) (120) (250)
HipKEItAR 3220 3874 4024 4174 4324 VEARTEATEFE 76 297 115 203 435
KHfAGET 6308 7855 8005 8155 8305 Hi&HmER (BAT) 2022 2023  2024E  2025E  2026E
fmRait 12637 22316 23485 26794 29516  &FiAE 76 297 115 203 435
DEBRRNE 316 1809 1764 1680 1506  HEFEREES 11 (69 3 @) @
BRI 9376 9825 9906 10048 10352 IR 332 620 495 532 556
BRI 22329 33950 35155 38522 41374 DA MEERMRE 51 325 100 100 75
W58 281 674 451 460 503
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) 439 (8825) 194 (888)  (1948)
BRI 0.02 0.07 0.03 0.05 0.10 HE (42) 383 (48) (81) a7
BRRLF 0.06 0.19 0.01 0.01 0.03 ZEEINELHE 967  (7269) 859  (137)  (1057)
BRRES 2.19 2.30 2.31 2.35 2.4 BERFX 0 (1307) (501) (401) (301)
ROIC -3.43% -2.88% —0.58% —0.32% 0. 04% HE#AMESR (0) (38) 0 0 0
ROE 0.81%  3.02% 1% 2% a4 RAZDRLRE 500 (1499)  (551)  (451)  (351)
EFE 2% 2% 5% 5% 8%  AEMRHE ®) 1 0 0 0
EBIT Margin 4% -3% 0% 0% % AREEL 1655 892 0 0 0
EBITDA Margin -2% -1% 1% 1% 1% IAFREF, FE (251) (799) (35) 61) (130)
9N S 1% 145% 225 27% 31 HERMBEMER (1575) 6406 (758) 1691 999
AR KR 4% 289%  -61% 76 N4 BBERIEHE 1225 6593 (793) 1630 868
BEmEE 58% 1% 72% 4% 5% BeBWRy 2692 (2175  (485) 1042 (539)
REx 1.1% 3. 4% 0.1% 0.3% 0.6%  LMREHARER 2989 5680 3506 3020 4062
P/E 304.2 78.2 2012 114.6 53.5 HBSHEIREH 5680 3506 3020 4062 3523
P/B 2.5 2.4 23 23 22 A ERRER 0 (9901 213 (685)  (1498)
EV/EBITDA (117.6)  (90.6) 84.9 70.3 52.3 WEEHNESR 0 (2604) (752) 821 (716)
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6
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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,

E S IEHFERTER
e 5| B35 16
REFRRELE R (i) 7 HIR RFAT | EI T HRE RS 10% L
Fn4 Tl i BB RO R o TERFRER ” ~
B 6511 A AR T, | R | BRORRATHSAARIERS 1002
R HABH 6B 12 N ARATRN ST i) REITFR BT AT |BRNFTIMSBTHARTEIEH 1090 £

BRI SIE ST AR R IR AR BR B E R &

Ao ABRTIIZALLUPIR 300 53k (000300. SH) {ER%E i B SH AR RN EBARLE TR =

e =ADL= nlls (59001 o5 | HFAT [Tl BEI T A R RS 0% L
EBTIALUEEIEH HSI HD) EAEME,; XEHIS 1TiE | PRI I~ R 1 0% |
SU= 2 500 452 (SPX. G1) S vk 45 RITLR i TLEERRA T AN REER L 1028
(IXIC.GI) HEA. SFFAT |[ITERRIMSBTHiIARRMERS 10%0 L
EEE

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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