ESit%H

GUOSEN SECURITIES

-

EEER (000998. SZ)

WEEMTRE | 20440908502 H

2024 R AV : SNCERFOCRMARER IS, EFFH03F)T
B85 FIjE ] EE-304%

AR

ISCHFCCRIEER, ENEABFEE. A7) 2024H1 FESLEEUIAN
25.82127t, [EEE-1.28%, Z/KFEMTFUINLEFIEKSNE, AR EFEFRAN
BIMRIFFERR. A8 2024H1 FESCEYIARESEFE 1. 11427, EEE+169. 19%,
BRKIAENEERER ARSI I T VIR IAIL RS 3. 40127T.
IpRIEEEMINGER, ARAREFEN-2.58 127, [EE-304. 34%, TiF
BEREEZR: (1) ZEBREMESECCEREKA, PREVMNISHE
AL etk EIELREIEM, HMSBEWSHERAEML 2.7612T; (2) XK
TR FERE B TR,

KfBLSE: SEMRFHEFEIEFIRE. ARKEMFIS 2024H1 ST
ElgN 8. 37 1278, [EIEE+19. 61%, FEFIZEF 39. 55%, [EIEL+1. 89pct, BE
FAREF: (1) BEFHIl 2024H1 Bl 1. 56 27T, [EIEE+20. 66%, 4F
jH0.184Z7T, EIEE+219.73%; (2) T4Emll 2024H1 Bl 2. 30 2T,
[EILL+36. 29%, #FH0.75 27T, [EEL+35.90%. REHA, ARRESHR
EEEESHRR, ERFBEHRN. EARRRYTISMFEFRHEMLE, BF
i, BARRFARTMRERIURE S ESTRMFS, HmEaIAR
R, BRgEHESREHA-

ERKlE: ERMANZRETENE), BERAEEERFTRE. AREKM
Tl 5% 2024H1 SEEREMMIN 12. 28 27T, [EIEE-9.87%, EFIZKJg 18.13%,
[ElEk-13. 18pct. BEFATH: (1) BESIFl 2024H1 EMlUEA 2. 98 127t
[ElEk-38. 64%, 4#F5E 0. 61 27T, [EEE-50.44%; (2) FAHEREEK 2024H1 &
AN 1. 20 125z, [EIEE+6. 24%, #FIE 0. 611Z7T, [FlEE+94.16%; (3) B&
P& R 2024H1 Bl 8.50 27T, [EIEE+1. 94%, AFE-5. 97 12T, FEE
-136. 34%, ERMISSE 23/24 ' SFEZHETIRKEARERATEFAI MBI
REHIALIRERL T, BElSZHtMERSTT. ZTFMBIFNIMm
MMAHERAN, HEMSHBFIEE.

MRS BHRSHRAGIFXG; FFEEBCREMA K.
BHEEWN: ARMEAERERMFRES, RESM. HRNEME, KKhE
BERERSEFRREHN, EAMFUSEEDREFINE . FNLEFEFITR
T, Fi/AF] 2024-2026 SEYFEEEFEHN 5. 1/6.3/7. 3127, 2024-2026 4E
BARUEEA 0. 39/0. 48/0.55 7T, ITRIZFIRZN PE A 24/20/17X, #EFF “ih
FAH” Fe.

B FFm AN & 5 6R 2022 2023 2024E 2025E 2026E

BN (BRI 7,532 9,223 11, 338 13,048 14, 674
(+/-%) 115. 0% 22.5% 22.9% 15.1% 12. 5%
BFEERT -833 200 508 626 728
(+/-%) -1433. 7% ~124. 0% 154. 0% 23.3% 16. 3%
FREE (T -0. 63 0.15 0.39 0.48 0.55
EBIT Margin 9. 4% 1. 4% 14.7% 14.8% 14.8%
BERFEEE (ROE) -13. 6% 3.6% 8.5% 9. 6% 10. 3%
m&EZE (PE) -14.8 61.6 24.3 19.7 16.9
EV/EBITDA 22.8 18.3 13.5 12.2 1.2
Mg (PB) 2.01 2.20 2.05 1.89 1.74

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

QR - MR

RIEHOE - FhiEdl

IES2 0. S8R5
021-61761016
lujiarui@guosen. com. cn
$0980520110002

IESE ARG ST
010-88005306
jianghaihang@guosen. com. cn

$0980524070003

E AR

BRPR
AEMAE
W& 9.45 3¢
RHE/REBHE 12445/12427 BATT
52 B &&mih/&IEM 17.39/8.96 7T
& 3 4NF BHIMRE 137.17 BATT

miAES

IESSHIE: EHH
021-60893308

| iruinan@guosen. com. cn
$0980523030001

TR (455

—— AR

JFIR300

G Ge3 3 D D > ™ D D > > >
NEENENEPUENIENL AN NN

R Wind, ESEHLHHTAEE
BEXMTRE

(pEEER (000998.52) -EIBTR = ERBARIMNESETIAN
12425, BEMAMSRRHE—SE) ——2024-08-08
(pEEER (000998.52) —CiukiERBFI, KIEMFHEL
FHiRA) ——2024-07-10

(FEFEER (000998.SZ) -2023 4R 2024 —FRS1F: BF
Al SBAEHAAE, 2401 VAREEFERIEL-49%) 2024-05-19
(FEF=R (000998.57) ~HIHREBAERMFIE, EFRLLE
Al EITERE—$) ——2023-08-05

(PR (000998. S2) -FFEHELEFHIRIE, A EFIELLIE
fN#B 50%) ——2023-07-17

B HUNAIEIE Z IGHI T AR BRI T B2
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

INCHRFCCRIREHER, EAWGHEFIRE. A7) 2024H1 FLIE YT 25. 82
27, FIEE-1.28%, ZKFEFPFUINGEFEKEME, AT EEFRNEFRIFTE
fa. AF] 2024H1 FELIMYAFAFE 1. 11 27T, [FEEE+169.19%, HEKPRENEE
FEE RN T HEAE L E YIBR R AIN IR B s 3. 40 27T . $NRRIELE M
&, A8V3AREFER-2.58 2T, FEE-304.34%, THEBERTEZ: (1) F=E
BEMESBULRFEIER KR, PREIINDEFERL RRKELL ARG M,
MERMEZEREML 2. 76 Z7T; (2) EXRMFUERANFERLLLIIBTE.

KFENL % : S EREFT M EIEREHE ., ATKEMF IS 202401 SSIELIL
AN 8.37127t, [EE+19.61%, EFIZERN 39.55%, [EJLL+1.8%pct. EETF AT H:
(1) BEFFl 2024H1 EMEUEN 1. 56 /27T, [EIEE+20. 66%, #FiE 0. 18 12T, [E
Eb+219.73%; (2) T4EFllr 2024H1 ElUEA 2.30 1278, [FIEE+36.29%, 4 FliE
0.751Z7t, FILE+35.90%. IREHIN, ARIRFBSREEEESHTRER, EREF
BEFRL. RAMARTIRIERRHERM E, AN, BRNFIREERERT
R GLEMERMFS, EMHENRAIE. BREIRSIRH

ERKILE: BERVRAZREDER, BEBRAZRFERTR. ARERMFI
% 2024H1 SCILE MU 12.28 2T, [EIEE-9.87%, EFIZEF 18.13%, [
-13. 18pct. EEF AT F : (1) EL B Fll 2024H1 EllL YN 2. 98 12 7T, [EIEL-38. 64%,
AFE 0. 61 127T, [IEE-50.44%; (2) FATEMKRK 2024H1 ElklEAN 1.20 12 7T, [E
Eb+6. 24%, AF5E 0. 61 27T, EIEE+94. 16%; (3) FEFE LR 2024H1 EllUg X 8. 50
fz7T, [REE+1.94%, #F5E-5.97 27T, REEE-136.34%. ERXEE 23/24 %
FEAHBEREAERIZFIMENRSHAANLEZERLE THE; BALET
LMESSTIT. TEMBIEEMMAHEERAZAN, #HMSBEBEFKE.

1 EPER R EE R E2: BTSN ATELRNRIEE
BN (Z7T) ——— bR E (%) — N (27— E 4 2 (%)
100 - 92.23 - 50
0 80 - 400
80
4 30 60 F 4 300
60 4 20 - 200
35\80 32.91 35.03 36. 89, i 40
40 [31.90 31.30 a7 10 4100
% 10 20 | .
I a0 7
0 (o) ‘Bzsesssc¥sassozagl ™
2017 2018 2019 2020 2021 2022 2023 2024H1 HIE &I ENEIRER228I A
BRRIE: ATING. Wind, EEIESEZFMsmEE BRRIR: AFAE. Wind, BEIEEZFMEREE

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



‘, EI0E: ST &S
GUOSEN SECURITIES
E3: EEESRIATEFIERIER E4: FEFER TS FERIEE
_— OEEARRFERE (LR) — FHEKE® _— G E AR REAEFE (ER) —— R CEE ()
10 7.72 7.9 4 500 1,000
L 500
5 -
\ =0 4 0
4 (500 (500)
g (
2017 2018 2 2020 2021 “ ;’ 2023 202444 (1,000) (1,000)
-5 | -2.94 1 (1. 500 (1, 500)
10 (2,000 o
-8.76 - (2, 500)

ARRIE: AFAE. Wind, BEIESREFHFAER

5HFREFLRAINRAROZMEL, BERAXELKTE, BAXEKELA. 27
2024H1 SHEEFIZ 31. 74%, I L F R HAR AEE O2-10. 48pct; SHEFFIZE 4. 31%,
B FEREIRIEEOZEH12. 42pct, BRHARETLREZWIN, EFETEITEZE
KEFTEZM, 2FRELAFEZHREUGEWAZIN. BHSE, A7) 2024H1
SHERAZE 12.03% (R LERHIKRIFEEOZE+3. 30pct); EIBBRAZE 17.06% (4%
LHEFEHAKRIAEOR+6. 0lpct); MATAER 10.61% (R LELFERBAKRPEOR
+1.05pct); WSSEAER 17.08% (X EERHIARIEEEOR+8. 79pct). MUIMBHR
&it 56. 78%, B EERIHIARFAEORE+H9. 15pct,

ES5: BEFEREFR, FRRTUERL E6: EEERBRAERTLIER
—HEERE®) HEBFIE () ) — ssmms EEnmE
50.0- ey e FEBAE —— N EEEE

30.0 A

40. 0 \_\_/\ 15% |

20.0 4 10% |
10. 0
iG m P 250 |-

(30.0) -

- T T 1 T T T I\ 1
(10. 0) 4 2017 2018 M 2020 2021\ 2022 42023 2024H1
(20. 0) 0%

T T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2024H1

BRERIR: AFAE. Wind, EfFIESFEFHMAERE BRERIR: AFAE. Wind, EfFIESEFMAER

BN : ARMEAERERMFRES, FERZMH. MHRNEME, KKRMEEE
EEKSEREH, ERMHFUSZSEFBUREF NG . FRNEFEFTON, Tt
NE] 2024-2026 FEVAREEFIEH 5.1/6.3/7.3 27T, 2024-2026 FEBRRWE R
0.39/0.48/0.55 T, X RHHETARMN PE A 24/20/17X, 4EFF “HLTFARH” TR

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

#1: ALEARMHER

km  aEER R TR EPS PE AR
7T 23A 24E 25E 23A 24E 25E

002041 Bl 8.05 70. 84 0.29 0. 31 0.36 28 26 22 HFK™

300087 EREH 6.05 57. 31 0.29 0.36 0.45 21 17 13 RIPLEK

002385  kdbR 3.95 170.79 -0.53 0.04 0.13 -7 99 30 HFRT

FRRIRE Wind, EISIEHEFMTAEERTUN CE: EREBEFTUNSE wind RIF—HH

1B SWIRIEL Z [EHI R AR B T BAIE 4



EiSitH TF e Es
‘ GUOSE?ISECURITIES E%ﬁﬂ:ﬁ?ﬁﬁ
fizz: MEWNSEE
#EnmER (BAT) 2022 2023 2024E  2025E 2026  FliR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 3230 3924 3107 4443 5381  ERA 7532 9223 11338 13048 14674
RZUTFRIR 2003 2243 2680 3031 3348  EARA 4608 5556 6808 7831 8816
FHAE 3135 4555 5356 5925 6431 B ERHH 53 60 77 87 98
Hitbmahs e 936 1286 1587 1756 2025  SHEHRA 805 891 1049 1207 1365
REEZEH 9305 12008 12730 15155 17185  EHEM 769 988 957 1074 1190
BlE &~ 2776 3923 4270 4723 5122 WRER 591 677 782 913 1027
TR EEREAM 4318 4629 4445 4260 4076 WMEEARA 476 398 423 405 388
BAM B = 5529 6092 6092 6092 6092 HBWE @n (39) (40) (40) (40)
BERERARNMESE
KHARRIIR & 1184 1097 997 947 897 435 140 (120) (160) (200)
#AERH 23112 27748 28533 31177 33371 HAblgA (1505)  (1070) (782) (913)  (1027)
EEHERRZ SRR
faf& 6523 7081 5992 6532 6535  ELFE (270) 363 1081 1332 1549
BRI 1437 1477 1775 2150 2336 BN (25) €D 0 0 0
Hitvmanatk 3222 4117 4822 5489 6266  FTBEE (295) 362 1081 1332 1549
RaEpABET 11182 12676 12590 14171 15138  FR{SHEM 137 (12) 54 67 77
KEAE SRR ES 552 4098 4098 4098 4098  LEBREHE 400 173 519 639 743
HipKEItAR 777 846 896 946 996  VEARTEATSFIE (833) 200 508 626 728
KHfaGET 1329 4943 4993 5043 5093 HE&RER (BAT) 2022 2023  2024E  2025E  2026E
fmRait 12511 17619 17583 19214 20231  %Fid (833) 200 508 626 728
DEBRRNE 4477 4523 4938 5449 6044  HEREES (32) (182) 107 36 35
BRI 6124 5606 6012 6514 7096 TIRHESH 382 581 559 650 723
BRI 23112 27748 28533 31177 33371 DR MEERMERE (435) (140 120 160 200
55 82 FB 476 398 423 405 388
XEME S ERIE 2022 2023 2024 2025E 2026 EBHAAEE) (1925)  (1752)  (379) 39 43)
SRS (0. 63) 0.15 0.39 0.48 0.55 HE 621 (34) 308 475 560
BRRLF 0.30 0.34 0.08 0.10 0.1 EZEEINLRE (2222)  (1327) 1223 1987 2202
FRR R 4.65 4.26 4.57 4.95 5.3 HAEFX 0 (1361) ©49)  (116) (1172
ROIC 5.52% 5.51% 7% 8% 9% HE#AMESR 0 0 0 0 0
ROE -13.60%  3.57%  8.45%  9.62% 10.26% IRHAFEHUELR 1180  (1273) (849)  (1066)  (1122)
EF% 39% 40% 40% 40% 40%  KUEEMERLE “13) 0 0 0 0
EBIT Margin 9% 1% 15% 15% 15%  SAfEEL (387) 3546 0 0 0
EBITDA Margin 14% 18% 20% 20% 20%  fFERF. FE (393)  (450)  (102)  (125)  (146)
NS 115% 22% 23% 15% 12 HERMANSR 3969 (2899)  (1089) 540 3
KR “1434%  —124% 154% 23% 6% EHAESTLE 2397 3294 (1191) M5 (143)
AFEARE 74% 80% 79% 79% 79% Rt 1354 693 (817) 1336 937
BEax 3.2% 3.6h 0.8% 1.0% 1.2% BAASENRE 1876 3230 3924 3107 4443
P/E (14.8) 61.6 24.3 19.7 16.9 #=HASHEREH 3230 3924 3107 4443 5381
P/B 2.0 2.2 2.1 1.9 L7 el EHRER 0 (1444) 812 1414 1576
EV/EBITDA 22.8 18.3 13.5 12.2 "2 mi#asansx 0 (797 (680) 1569 1210

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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 IESH R F TR
RAVERIRAE £3l KA WA
REFRARI RO (o) AR AT | I F B e R IR A 105 E
arEs|And 3 URRIN) o TEREREIRE = N
EHER 4512 AR AR, sgs| B | BRORRATHSAARIERS 1002

LT EGH 6 B 12 NARAERYN (KiTliag) | HEITFR SBTAM  |[BRNTABTHIHRRMEIEE 1050 L

R BB TE ST K e MO TR BRI (2 o —
. ABRAHRELSR 300 8L (000300, SH) E93 AR |BHSHARRIEAREL T REL S

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 % 10k 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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