1EIESS

HUA CHUANG SECURITIES

gk MR Ay (603997 ) 2024 S 4R & 3T

iEF R RE

BAAT T, BARKGEEFEI Ik

E-%

S N AT 2024 - F AR, 24Q2 FILEIK 5T AT, Bl H+7.4%. FREL+8.2%,
JAE44] 0.34 10, FlF+52%. 3RH+79%.

R

S RPN RAE, £ REFLEKE. HI55K 24Q2 B IK 5.6 128, F] 1b-4.4%.
IREL+0.3%, JAHE4F] 260 HRL. FIERAET, 5 REA, (1) BM X 24Q2
T 2.7 1TBK . B He-13%. 3R H6-6.2%, 2P B R 4 Ak 420k 1.1 12 Bk ) Hb-23%.
RIb-16%, B2 AR AT, B R 2Q24 2 7& 4 EBIT )18 % 2.9%. F
F-2.9PP. IREL+0.7PP. BRI R %% KA F e b Grwg KR, T B 4714
B PARIRE T, 24H2 A 24545, (2) b £ X 24Q2 K 1.7 1CBL. ) Hu+5.6%.
IRHb+4.6%, 2t EBIT #)E%$£-2.4%. F|+6.3PP. #RiL+2.0PP, A 23Q2
TR F R E, HAHARERE, (3) KK 24Q2 Bk 1.3 10B. F) tb+3.3%.
R+10%, %2730 EBIT A8 % 10.8%. [ H-2.9PP. 2Rpb+3.2PP.

S BV S 24H1 T HERTH, Tt 25 FAETH., A8 24H1 AT
8.9 7 A, FAFEHEMILEZINA 897 12T, BIHb+7.34%, 24H1 M)+
#AH)-0.23 1270, BT M AMIKE (23HL A-0.61 1270 ), 24HL A & 54
A )3 A R R IL-2.6%. Fl+54PP, 485 HHRARTAL, o a) BAT L Sd
ERFHRELE, SFOARMNELE/NEIIRE LEEH, 5Fx. LA
FIIANKHEL, ME 202457 A 318, NE BitkAEEHELEFRE Z
£ 18 A, M4 24, 25 F ZAEFITE G AT R, 8] FArdk 54
& BARE ¥t —F IRk, ROV 25 F Ak 54 2 57 4k 55-60 128K
2-3 4254,

% R LT T K, BRRARE—FEA. RS, A8 et k4
TR EREARBFHANT R, RE 2024 F6 A 30 B, A5 B2 F%
CHRFEFRE T 5L 104, FHAMETRE 5 T A, 24HL 28] =
W % EZINBIL 1.66 1274, FlH+75%, EBIT ZIAA]; 24H1 /N 3) & H k48 Ak
£ EIETIL 2200 T, BARIFHTTHIMN. BB, 28 EFFTRTEA
TRRAARAT RH B T K5 R 2 [CBL I E, 24Q2 238 M 4% A %
0.9%. F)k-1.1PP. 3R::-0.9PP.

& BFEDL BAVAANG) ARERZREZE . MATE TG, HORER F B4
B K o 0 5542 LSRR BT AR, ¥ R B R A B B AL B R &
JEH Rk, 454A 24HL AR E T R AL TG N E) 24H1 Lk sh, KATRH
HE) 2024-26 SR )34 H) 3.31¢. 8.9, 12.31¢4 (R4 4.4, 10.4. 14.34270),
Bl Eb3Zik 60%. 174%. 37%, T PE 4442, 164%. 1242, RJA 534644
T F He A A LTt 25 SR4F) 2.3 100, 4 3042 PE, 4%k 4-Tit 25 SR
%A 6.6 107U, 4T 1542 PE, &it4-F 3] 25 5 B A7 44 168 12T, A
B AR 13.3 7T, 4EH “iRIE” AR,

e REeRT: ZNEFES) . RN LT, LR, /ThFE R
KENRe . oA T & JEA 36 RATAIE .

EX P SR

2023A 2024E 2025E 2026E
RS ONERD) 21,571 23,211 27,731 31,995
F He 38 ik (%) 20.1% 7.6% 19.5% 15.4%
V£ %A (F %) 204 326 893 1,227
F b3 i (%) 114.4% 60.0% 173.7% 37.4%
HRA A (L) 0.16 0.26 0.71 0.97
WA & (12) 70 44 16 12
% (1) 35 3.1 26 2.1

AR : 2 2E, FERTA GE: RN 2024 F8 A 16 H KA

AERIMAM 2024408 A 18 8

PRI (an)

B A4:4: 133 7%
LAH: 11.23 7T

SEREH AR TP

EHDHIF: KA

w,%: 021-20572543
#R45: zhangchenghang@hcyjs.com
k5 S0360519070003

REAA: HBF

BRA5: linxiyu@hcyjs.com

o8) KRB
BEA(7 R
& b A AR (7 )
B WA (L)
R T AEL(TT)
7= R E (%)
IR (L)
12 A~ A A 3R 3 3R

WG EIAT LB (L 124A)

2023-08-16~2024-08-16

9%
-4%

-179%03{08  23/10 24/

126,607.62
116,607.62
142.18
130.95
71.27

4.18
15.33/9.87

— R — 7iK300

XA AR

(gxMEpE 4y (603997 ) 2024 F—ZFIR E4F: B
BB, AIREARKIEZ BRI BN

2024-05-03

(kM (603997 ) & K F IR E4F: ALK M

B, A B RO 36 B A BRI AT

2024-04-21

kM (603997 ) & K FM &8 W EH

Fdh, EAAL 5K F AR

2024-03-04
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HUA CHUANG SECURITIES

Y RE Ay (603997 ) 2024 - 3B EF

Wk MEHREK

7= RARE F)iE &

#A5: BHA 2023A  2024E  2025E  2026E #4i: BAHA 2023A 2024E 2025E 2026E
ik o 1,418 2,187 2,863 4076 BN 21,571 23,211 27,731 31,995
A2 123 116 139 160 R 18,389 19,846 23,710 27,356
MR 2R 3,639 3,678 4,394 5,069 B Ao 55 60 71 82
TR 141 159 190 219 AEE R R 308 302 444 512
B 1,819 2,298 2,746 3,168 518 3 ) 1,713 1,850 1,559 1,616
ok v 416 511 610 704 & 422 534 638 736
AR 585 651 779 900 W %% A 454 242 189 144
Vil o 8,141 9,600 11,721 14,296 12 R BAEAR K -6 -7 -6 -8
bk AR 25 27 32 37 o= IRALAR K 31 -35 -30 -20
¥ A RRAALF 10 12 13 15 AT S 0 0 0 0
TR 3,862 3,913 3,939 3,951 FRN -1 3 3 4
I 630 580 530 480 bl A 50 25 26 27
Rk v 1,127 1,019 1,047 947  Z kA 286 415 1,164 1,603
B B 4,157 4,240 4,304 4,369 ERIZ N 4 15 12 13
R T At 9,811 9,791 9,865 9,799 Bk &k 1 1 1 1

A 17,952 19,391 21,586 24,095 F|IEEHR 289 429 1,175 1,615
K2 BB 2,428 2,528 2,628 2,678 PR AFAL 81 86 235 323
JLAYZ 3 139 159 166 168  #F)iE 208 343 940 1,292
A 2 4,139 4,366 5,216 6,018 v HE AR A 4 17 47 65
TR 0 0 0 0 V23BN E) SF)H 204 326 893 1,227
AR i 98 116 139 160 NOPLAT 534 537 1,091 1,407
o B AT 2R 431 336 353 370 EPS(@#%) (5T) 0.16 0.26 0.71 0.97

—FREERIAERS Tt 1,230 316 316 316
H A sh 71 894 1,304 1,325 1500 EBMEE
B R AR At 9,359 9,125 10,143 11,219 2023A 2024E 2025E 2026E
K g 2,046 2,992 3,192 3292 Ak
JI AR 91 100 100 100 RSN 20.1% 7.6% 19.5% 15.4%
B | Nk 2,000 2,235 2,235 2,235 EBIT 3k % 160.2% -9.7% 103.2% 29.0%
E R A ARAIT 4,137 5,327 5,527 5,627 ECE-E RN 114.4% 60.0% 173.7% 37.4%

R it 13,496 14,452 15670 16,846 #EAEEAH
VABFRANS) P A 4,101 4,533 5,426 6,653 ESFAES 14.8% 14.5% 14.5% 14.5%
b HR R AR 355 406 490 596 EIES 1.0% 1.5% 3.4% 4.0%

iR R #4 4,456 4,939 5,916 7,249 ROE 5.0% 7.2% 16.5% 18.4%

RAFARE RAR A 17,952 19,391 21,586 24,095 ROIC 9.4% 7.6% 13.7% 15.5%

12AxEe A

AERER T RATE 75.2% 74.5% 72.6% 69.9%

25 BHA 2023A  2024E  2025E  2026E (i a9 174.9% 165.4% 143.2% 118.9%

REFHAER 1,648 1,305 1,202 1,704 ik Rk 0.9 1.1 1.2 1.3
MNA K H 1,327 1,249 1,792 2,107 R E 0.7 0.8 0.9 1.0
B R #eh 6 -479 -448 422 BB
L2 KR -1,007 -14 -740 -706 AN WLk 1.2 1.2 1.3 1.3
BB AT R 1,492 153 874 821 LSRR BIAER B 52 57 52 53
H 1Rk -170 396 -276 -96 JIATIRR BIAEREL 68 77 73 74

B FHAER -1,222 -526 -624 -483 YeWE L3 36 37 38 39
AL -1,227 -557 -667 -534  HMRABAR(TT)

PEARIEH 0 -2 -1 -1 K 0.16 0.26 0.71 0.97
H AR I = AL 5 33 44 52 R EINAR 1.30 1.03 0.95 1.35

BREDHALA -281 -10 98 -8 ey 3.24 3.58 4.29 5.25
A& 2R3 o 145 141 300 150 fEfhrbE
A B A B Z AT -360 -250 -200 -150 PIE 70 44 16 12
e 64 64 64 64 P/B 4 3 3 2
ek -130 35 -66 72 EV/EBITDA 14 15 10 8

HARI: 2 a2t FEEF TR
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HUA CHUANG SECURITIES 4k RZ Ay (603997 ) 2024 #F 3R 5T

AF 40 H) A 43

MK, ERIVIF: KM

EEFRITRFNEERHAE, GERTRRGER, 2019 FAn LA ESFF R AT
BEARR: BE

BRKE R LAIAL, §ERTRE S LA EMAE A, 2020 40 A M 01E K2 AT
HRER: FRER

WHRFFRERME, 2022 FANLAHERF I

BRI : BT

EEMZ K F A, 2023 FAn AL IE AR T

BIRAAR A : T4t

EEERBRFERME, 2024 FANLAHERFRRTIT.

BB R KEH

FiB R KA R, 2024 FAn AR EAFFR T

PEJE A F AL APE ST E 9 L 4T84 T JERFET (2009) 1210 5 -
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HUA CHUANG SECURITIES

Y RE Ay (603997 ) 2024 - 3B EF

B A GE AU 4E & B IR
oz lez B Does  wwA |

KEZF &2, WML E LI 010-63214682 zhangyujie@hcyjs.com
FRIEFE A B E 010-63214682 zhangfeifei@hcyjs.com
x| & RS 010-63214682 liuyi@hcyjs.com
1E A4 TR E 2 010-63214682 houchunyu@hcyjs.com
b TEAUM A 3R Eey B BAEE 238 010-63214682 guoyunlong@hcyjs.com
FARMR TR EL 010-66500808 caiyilin@hcyjs.com
) R TR ELZ 010-66500821 liuying5@hcyjs.com
A 35 TRANE 2238 010-63214682 gulinglan@hcyjs.com
F—4 AE 232 cheyizhe@hcyjs.com
IK4H B &2, RV E L 0755-82828570 zhangjuan@hcyjs.com
A 45 37 pERE S BAE 2 0755-83715428 wangliyan@hcyjs.com
RKEZ BB E B IR 0755-82756804 zhangjiahuil@hcyjs.com
AW BBAEE 3 0755-82871425 wangchunli@hcyjs.com
WHE B2, EikAAAE ¥ 1 021-20572536 xucaixia@hcyjs.com
FRAL LML R 021-20572555 guanyichao@hcyjs.com
S A A E ) 021-20572257-2552 huangchang@hcyjs.com
FAR f?‘or\éé 323 021-20572506 wujunl@hcyjs.com
RIS TRAE 238 021-20572585 zhangjiani@hcyjs.com
_E AU A AR B oy SR ERR 021-20572509 jiangyu@hcyjs.com
75 5 BBAEE 3 021-20572548 shijiawei@hcyjs.com
kKT BB E R 021-20572573 zhuzhangyu@hcyjs.com
e BB E R likaiyue@hcyjs.com
HE AE 2R yixing@hcyjs.com
KEE AR 238 zhangyuheng@hcyjs.com
BAES T AU AL E 0755-82756805 duanjiayin@hcyjs.com
TN A A AE B JE AEZE zhouwei@hcyjs.com
BN ] AR 238 wangshitaol@hcyjs.com
& T hS 1 021-20572559 panyagi@hcyjs.com
EFrE B & 021-20572559 wangziyang@hcyjs.com
AFAEA ARE IS 0755-82756805 jiangsaizhuan@hcyjs.com
EX DA E 2 021-20572559 wangge@hcyjs.com
R AEZE 021-25072549 songdanyu@hcyjs.com

GEWE AT ALANE AR T

B4 b AP T
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HUA CHUANG SECURITIES 4k RZ Ay (603997 ) 2024 #F 3R 5T

)47 b ) L FFBAR B
FEFRELA:
A RT3 2R A PR 300 454K, AT AR A B A IRA, KB W AR AT-E 500/ T X LR K.
GBS W O R

iR FHAAR 6 /N A MABAILEFEAL 200004 L

5 FHAK 6 A A WAZMAEIEIL 10% - 20%;

ok FAAR 6 A A AARRT A E B h8EAE-10% — 10% 14];
i AR 6 A A AR IRk N A 10% - 20% 1]

A7 R R

WFH AR 3-6 N F M IZAT 38R hE AR 18 A B 455 5%0A E;
P TR R 3-6 AN A R % AT L F5 A Shhd AR xR 45 £0-5% - 5%;
£ 4

=i AR 3-6 AN A ATk AR mk ha AR 1T AR AL 5%IA B

KHTIR 5 A

1 f AR T AR &30 B304 A B4 AT T A5 LA VA T 5 90

AR B4 AR 3 PSR A E 4 BAATAS A AT AL MM T Je AR S BAAT AR Bk Ao 2105 27 It
HEAT ST A 60 T T R0 5 ) 60 AR 4R T A 44 B4R B MR 8 T R T

SR AR

. RNE] RARBERANKE KRS RALE AR P .

AR P B AAT 8 R IRAIA A AT e 8, A2AN3) RARIEFE AR T, ARSI RO TA & RLBAENAUR B AN 8] T & A A
AL B, ERRIMA, AnE) T RS ARRE BT, TILBIEN R - RE ., AN 8] 4B T0 B A BATIE LS

AT A B A B IAER S, FE MR A ) 3 BARIE A F 32 69 BN G . AIRAE T BAZ & M) ARAT BT 3 BGE A 09 AT,
ARF EEINANE P AFHRE T EAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTER
I AATARIBIZ T RE, AT X6 4 FAE A TR R A 428 A TR K 69 35 8 3 2 kR A A, ARE TR B Z T MAEF ML
VA B S I G R 6 TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) SE AR R G — A, REANE FAB@ET, EFAAMAFANATIFAETH KB LA,
RE N R BT R ARIRE QAT B R AN FTHATII R FLR Y, SEAFGRBNEA, FER B e iERAR
FLRIF A R AT A B R 2 e 5L R A Aefd .

EAT R ARG RENT Y, 56543 8T ReH FBINR, ALFEZGTHATIEARS. THARE, ZTFEIHE.

A S BRI

Wht: bW H G AR5 A 26 5 Wib: FI|FAE R AMHE 1061 5 PAAEFR  Hik: EETHAFRILE LGNS 33 5

eld.s C & 3A BHFS A E 19 # KA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A: 010-66500801 4£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LF: 021-20572522
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