) EiEs

ZHESHANG SECURITIES

FrFFFH4(603992)

HEHOEE, xFRRSHE, TEAKCES

MFRB 23A & 24Q1 WS 3¥

IEASFRRARAE | 8] 2R | KE A o

48 H9: 2024 %05 A 06 A

BRER

O AFEAHELAH 23A & 24Q1 Lg%

23 L ZIVEA 29.83 1270 (R H-6.2%), VAE44)E 3.52124 (Rl H+35.0%), 4=3F
J& 3.584C70 (RIH+24.2%), 9 23Q4 FIMA 7.90 12T (R e+13.7%), 1284
#1318 0.48 1270 (Bl b+49.7% ), F=3E/5 0.681270 (Bl bb+127.8% ). 24Q1 I
6.81 1270 (FlH+12.6% ), Va#:441E 1.11 120 (Rl H+154.7% ), F23F/E 1.02 12T
(R Fb+156.9% ).

Q BIBv#iE, 2R, DERIE
B EAEER 23 FkA 2615 124 (R -7.5%), £+ 23H123H2 KA F -
23.6%/+12.7%. 1) 47X BE&E: EidokEae R, FRIELAI. 23Q4/24Q1 A
M A 1A R -31.9%/427.2%, K Sk B 6-3.0%/47.9%, & @ #k S B F R -
13.2%/+38.4%, KMIH/ELERGZLETRERTEREIF, AR LTHE
W 2) A8 EE: 2E B IDM K, B SR &%, BAIFE G TRAT, KA
8 B s T oSk, AR EMmEL. RASFHEEL, BT L
FERPRI, Hob, AT 23Q4 2R WMERSE, ZAREMETBE P HAIA
., TE AR R E.
ERAEE 235N 2591270 (RI+79.19%). 1) TR E&H: 2534 REST
A, DHRELEEZANY F o 2330 F LKA 18.8%, 2IREFALT H 23-30
FAWKA 16%. 2) 28 E&E: A& =m0 #iRs), HFEEh 25 mm. 25
B FFH AL FRMENEF @yt s, HEAFEKE.
ER 23 5N 0321270 (BI-73%). #4554, 8 F23Q3# 5, L
FREA AR,

QO BRERIABRT, LFLEMML, HBERLAI

23 F A F A 35.0% (FlHb+4.2pct), &% H T LGFemhil (READRR LS
FE, HEAHERMEELSE &R ) HEERIHRAPEMIE TR, ok, 23F
Bt TAE B/ & BAL /AN R K A F 55 A 33.4%/58.3%/16.7%, Rl bb+2.73/+3.53/
+0.6pct. & 23Q4/24Q1 LA FE 53] A 34.9%/35.5%.

23 SF)aHE A& 11.8% (Bl H+3.6pct), H P 23Q4 Ja&4F %A 6.14%, EEAFIL
W& AR TR 3G, ABANR R L5 3 B EHMIRIR Y, 23Q4 4o ik 284 A5
A 8.6%. 24Q1 JaEAF|FE A 16.4% (FH+9.1%), B ATIIE RS R )28
FARINF R BIRT .

EAVAA: R BR RG24 5503) FEA A BHAL, BB+ KT ETFEE5MEE
&R A, FNER FLEAMAL TN,

Q ZARnE~EME

EAMELFAE) 42 w15 2, PRAELT IDMAEXFLERAT L. LR ZE4)
Frowk., KRAFT 2024-2026 £ 5) KILE AN 36.42/43.48/51.43 1270, Rl K
22.1%/19.4%/18.3%, H ATt 2024-2026 4/ 3) I, )3 4 4] 4.86/5.96/7.11 1¢
T, RBHIEK 37.8%/22.7%/19.3%, *ti LA TAA PE # 16.04/13.07/10.95, 4EFH3g
Brips,

QO RERF
b v F RS, EBRMELRATY, FREFAEATRY,; RHARABZICEEF;
KEPITE R, KRN R TRETLF,

BIORR: HFEEN)

AT KT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

FRBE: HRKE

chengiulu@stocke.com.cn

EAREE
A ¥ 19.05
BWAL(E Z L) 7,772.17
ERR(B T IR 407.99
REASH
A R AL HaE4REL

41%
29%
17%
4%
-8%
-20%

Lo o2 ESs

B TS
1 {IDMARZH4H, FI+£
A ELF ) 2024.03.29
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ZHESHANG SECURITIES

AR A (603992) 2 3] & F

W H5HE

(B 7L)
Ak N
(+/-) (%)
DERERE SN
(+/-) (%)
B A (L)
P/E

2023A
2,983
-6.20%
352
34.94%
0.86
22.10

2024E
3,642
22.09%
486
37.77%
1.19
16.04

2025E
4,348
19.36%
596
22.69%
1.46
13.07

2026E
5,143
18.29%
711
19.33%
1.74
10.95

FA R R HRIAESFR T
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@ Hﬁ ﬁ ﬁE % AR AHE(603992) 2 8] & 3T

ZHESHANG SECURITIES

B1: pa FRLG Vg ($4i: BHAL)

#l5 BHA 2022Q2 2023Q2 2023Q4
Bk B 792.89 918.69 774.37 694.59 604.79 790.16 798.68 789.79 681.04
Yov 49.30% 36.99% 2.69%  -29.00% = -23.72%  -13.99% 3.14% 13.71% ° 12.61%
Va4 F) 8 " 7271 7 8317 " 728 7 3240 " 4371 " 7674 " 18359 V4846 " 111.33
Yov -1.26% 34.35% -1.52% 64.70%  -39.89% 7.73%  151.96%  49.57% 154.72%
JodeyamS #6443 " 10781 8578 7 2964 7 3979 7 9371 " 15673  67.51 102.22
YOv -3.21% 96.10% 33.04% 55.65%  -38.24%  -13.08%  82.70% = 127.76%  156.89%
ER L 29.04% 29.76% 31.38% 33.48% 33.53% 34.91% 36.39% 34.89% 35.54%
LIk gk S 19.07% 13.73% 16.34% 23.54% 23.66% 16.21% 18.88% 19.55% 18.37%
£ 4E%A 3788 42.95 45.15 33.78 29.02 33.35 34.36 22.01 18.97
WERAE  A4T8% 4.68% 5.83% 4.86% 4.80% 4.22% 4.30% 2.79% 2.79%
b FEWER  62.32 64.07 56.70 72.05 59.66 64.76 66.57 69.32 63.70
SmE s 7.86% 6.97% 7.32% 10.37% 9.86% 8.20% 8.34% 8.78% 9.35%
. L ER 4367 50.26 48.33 49.96 45.01 49.46 48.24 60.82 47.99
HEEME  551% 5.47% 6.24% 7.19% 7.44% 6.26% 6.04% 7.70% 7.05%
Ed MEEA 7.32 -31.15 -23.64 7.72 9.39 -19.49 1.65 2.21 -5.58
W4 0.92% -3.39% -3.05% 1.11% 1.55% 2.47% 0.21% 0.28% -0.82%
JER-LEIF 3 9.17% 9.05% 9.41% 4.66% 7.23% 9.71% 22.99% 6.14%  16.35%
P L3 Tk 8.13% 11.74% 11.08% 4.27% 6.58% 11.86% 19.62% 8.55% 15.01%
B 552.08 428.04 366.05 368.95 352.10 332.05 310.85 314.08 324.64
5 b4 R 20308, 225.93 64.32 -151.84 -161.86 -199.97 -95.98 -55.20 -54.87 -27.46
5% B 4 RS " 876 " 7154 " 6972 " 7365 " 8075 " 6887 " 6445 " 6344 " 6547
R &X " o000 " 1444 " 3335 " 3785 " 3728 " 1097 " 5054 " 5303 " 3201
5 bR 15008 -3.42 11.81 30.71 35.21 37.28 5.53 17.20 15.18 -5.27
R " 58470 " 650.86  583.35 53116 = 43632  611.18 " 63022 = 55079 47852
5 b4 R 20508, 167.90 156.71 -80.86 -145.19 -148.38 -39.67 46.87 28.63 42.20
ok A xR " 7147 7 6972 7 6833 7 6828 " 7197 " 7369 " 7146 " 6581 " 6861
FATRHE A ZE " 60681 © 62322 | 56821 | 589050 < 49578 52553  490.63 < 511.84  426.87
b SRR 038, 173.80 61.17 -58.45 -97.46 -111.02 -97.69 -77.58 -77.66 -68.92
TR T 2K " 12278 " 9390 " 11425 " 8876 " 9072 " 7288 " 7841 " 7740 " 7102
5 4 R 3508 38.36 28.05 4.98 -8.44 -32.07 21.22 -35.84 -11.36 -19.70
BERRLASH | 15358 | 14821 20068 113.04 9545 937 ' 19401 ' 177.94 13101
B b 4R 205008 147.38 80.38 170.18 -70.70 -58.12 -138.84 -6.67 64.90 35.56
AXBANLASHR ~ 119 7 1224 7 55077 7 135 " 2866  -4799 " -7975 " -288.90 7 -92.71
b SR 08, 1.19 69.17 580.98 1.82 27.48 -35.75 -639.52 -290.26 -121.38
KA " 10352 " 6347 " 358 7 1106 " 8356 " 218 " 2700 " 1876 " 60.24
Ao E -12.84 11.73 -54.93 -65.58 -19.97 -41.58 -8.89 7.69 -23.32
ROE T 321%  358% 3.03% 140% 199% 3.46%  7.95% 1.95% 4.23%
YOY (+) -0.39% 0.59% -0.50% -2.81% -1.22% -0.12% 4.92% 0.55% 2.24%
KFE AR " o37.22% 7 36.41% 7 4134% 7 46.16% = 43.79%  44.41%  40.48% =~ 39.52%  34.50%
YOY (+) 11.41% 1.10% 0.88% 6.19% 6.57% 8.00% -0.85% -6.63% -9.29%

FALRR: &A%, Wind, HFFIEAFT AT
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ZHESHANG SECURITIES

AR A (603992) 2 3] & F

B2 AN F Py (45 BHA)

2019 2020 2021 2022
1k R A& 1+ 1DM 1738.63 2016.95 2875.48 3062.23 2951.36
YOY 16.0% 42.6% 6.5% -3.6%
N & B 100.00% 99.12% 96.59% 96.28% 98.93%
EFIES 35.6% 30.0% 31.4% 35.2%
B T4k 1 167056 1848.31 2613.12 = 282594 2615.23
YOY 10.64% 41.00% 8.14% -7.46%
NG 96.09% 90.83% 87.78% 88.85% 87.66%
ERES 35.2% 35.6% 29.9% 30.6% 33.36%
e (HH) 3922 4214 5719.85 5577.43 5534.00
YOY 7.45% 35.73% -2.49% -0.78%
HH (L) 42.60 43.86 45.69 50.67 47.26
YOY 2.97% 4.16% 10.91% -6.73%
E3 Y3 A 22 46 114 145 259
YOY 109.38% 144.8% 27.27% 79.19%
& b 1.28% 2.28% 3.82% 4.55% 8.69%
ERGES 58.1% 52.2% 52.9% 54.7% 58.25%
e (HH) 78.00 94 217.17 264.86 433.00
YOY 20.51% 131.03% 21.96% 63.48%
HH (L) 28.43 49.40 52.34 54.62 59.86
YOY 73.74% 5.95% 4.35% 9.61%
-} 1 4589 12221 148.70 91.64 76.92
YOY 166.3% 21.7% -38.38% -16%
& b 6.01% 5.00% 2.88% 2.58%
ERES 11.3% 14.1% 16.6% 21%
BEER 17.86 101.51 118.30 32.06
YOY 468.3% 16.5% -73%
& b 0.88% 3.41% 3.72% 1.07%
ERIES 36.13% 15.8% 16.1% 16.73%

FARR: A&, Wind, #EIERLAT

B3 ANF AR (£ BHT)

%A
YOY

& b
ERIES
X0 )
YOY
& b
ERES

524.71

30.18%
26.85%
1213.94

69.82%
38.21%

577.24
10.01%
28.37%
25.75%
1457.58
20.07%
71.63%
38.03%

959.20

66.2%
32.22%
22.59%
2017.80

38.4%
67.78%
32.85%

h]

1018.51
6.2%
32.02%
21.56%
2162.02
7.1%
67.98%
35.13%

1043.15
2.42%
34.96%
25.05%
1940.27
-10.26%
65.04%
40.39%

KRR ANE A%, Wind, HEIESHFR AT
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ZHESHANG SECURITIES

AR A (603992) 2 3] & F

AW FE: ZKREFRME

Rk A1) &

(A7) 2023A 2024E 2025E 2026E (A7 L) 2023A 2024E 2025E 2026E

ik ke 2,632 3,341 4,309 5,326 ELBAN 2,983 3,642 4,348 5,143
s 904 1,446 2,172 2,959 ELARA 1,939 2,356 2,797 3,282
R Hbakt 729 729 729 729 LHA AN e 31 36 43 51
LK IR 613 712 882 1,024 EFLFEA 119 146 174 206
e Bk 14 19 21 26 EERA 260 302 361 427
Ak 5 8 9 11 MREA 204 237 283 334
B 314 388 457 539 MHFA (6) 31 32 32
b 53 39 39 39 FABAHRA (44) 3) (5) 4

FRHF> 1,620 1,541 1,451 1,368 AAMER FHH & 29) 0 0 0
S R 0 0 0 0 H|EAKA 7 3 3 0
KR 3 3 2 2 EMsBKE 19 16 20 0
) 52 % 997 993 927 888 LA 380 551 676 806
R H 230 205 172 143 FRIMEEL ) 0 0 0
ERIfE 172 137 150 138 FIEEHR 378 551 676 806
e 218 204 201 197  Fiigdt (13) 55 68 81

& 4,252 4,882 5,760 6,694 #H|iHE 391 496 608 726

A Rk 1,000 1,121 1,391 1,599 J#MAMRE 39 10 12 15
48 Bk 45 65 79 06 VABEAE]EAE 352 486 596 711
RLAY 3R 512 626 741 871 EBITDA 576 686 804 942
TR 2 0 0 0 0 EPS (&#HH) 0.86 1.19 1.46 1.74
e 442 429 570 632

kRS fif 681 679 679 679 E &M rbE
KAtk 0 0 0 0 2023A 2024E 2025E 2026E
2T 681 679 679 679 MmKET

fifiait 1,681 1,800 2,070 2,278  EFAON -6.20%  22.09%  1936%  18.29%
b E R R A 0 10 22 37 ELAA 12.90%  45.08%  22.69%  19.33%

. V3 B 8] IR AR AR 2,572 3,072 3,668 4379  JABENE) FA)E 3494%  3777%  22.69% 19.33%

R AR RAR S 4,252 4,882 5,760 6,694 KA

EFAES 35.02%  3533%  35.67%  36.18%

WA R EF R IS 11.81%  1333%  13.70%  13.82%

(A7) 2023A 2024E 2025E 2026E ROE 13.71% 15.81% 16.24% 16.24%

BEEHAEN 477 575 753 827  ROIC 1291%  13.87%  14.48%  14.68%
% FiE 391 496 608 726 f2AkEeH
A 1B R4 171 104 97 104 K= afE 39.52%  36.87%  3594%  34.03%
W49 A 11 31 32 32 Ahfukd -8.88%  -24.38%  -39.66%  -50.58%
FFARE 7 3) 3) 0 Az 2.63 2.98 3.10 3.33
FTEFELE) (153) (65) 14 (39) &I F 227 2.59 2.73 2.96
He 64 11 5 4 BB

R EHAAH (287) (34) © (24) EEFREE 0.69 0.80 0.82 0.83
FALH (149) (37 (13) (25) KRB EE 5.47 6.04 6.04 5.99
KR 1 0 1 0 FAtIkEH AR 4.11 4.60 4.62 4.56
g i) (138) 2 3 0 HBABIFGT)

EREHRER (388) 3 (18) (16)  FFRolks 0.86 1.19 1.46 1.74
52 B R 7 20 13 17 HnRzeEist 1.17 1.41 1.85 2.03
Kk 0 0 0 0 HHRART 6.30 7.53 8.99 10.73
-t (395) (23) (32) (32) #Efhrek

P43 iR (188) 543 725 787  PIE 22.10 16.04 13.07 10.95

P/B 3.03 2.54 2.12 1.78
EV/EBITDA 12.24 10.26 7.86 5.89

FARIR: W RIEABR AT
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@ Hﬁ ﬁ iiE % A R A (603992) ) T

ZHESHANG SECURITIES

228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540R I + 20 % vA k;

23 F . AR FIPIR 300 458K I+ 10% ~ +20%;

3.0 M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F . ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B B8 6 NA W, AT s omxs TP IR 300 Fa4089 ikek g A Arfk, £ T

LA ¥ ATk d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT AR AR TP IR 300 45 40RIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T .

BN EWRBEE, TEHEAFRAM KA R 6937 BARE BT RATE . RATRA AR I PRI F, AT A 0948t 10
Z.
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
T RAAIAR SE AR TP R R AR BT 4538 .

BB A4

AL G T IER DA PR (LEE T Bl A3 F 6iE A E R B R L 574, Z28HFTIES T H: 739833000)

FIME. AREF 0915 EHRIR T RAVAA T 5 69 T Fob, AL I B IESIADA R 8) B KIRALA) (A T GeReAn
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

AT E 915 S A G IR PR B HEAT B 49 LS.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R BRAR A& 69 B B B 60 S A b, EAEFTHILT, A% 4915 8 NPT R 69 & I3 RM RSHEFT A9 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITABR AL R W ST T AR AR 5 AIRE P e E LRI R — G E R R

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LB IR E A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn

http://www.stocke.com.cn 6/6 W40l Wik B X ZJE 04 ST Ry



