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GUOSEN SECURITIES

WR gy (002714.SZ) HF AT

2024 FFRAESWERIE: Fit 202401 JAEREF] 7-9 25T,
BRAETHERD R

& QTR - AFMRIE & RHHoE - FRE & BFITR: LT AR (4EH)
JESS 4 : &5 021-61761016 lujiarui@guosen. com. ch HUE4FS: S0980520110002
JESS 4 : E2r ] 021-60893308 liruinan@guosen. com. ch HIE4RFS: $0980523030001
JESS 4 : L3R 010-88005306 jianghaihang@guosen. com. cn HUE4FS: S0980524070003
BN

NRNE: AFRM 2024 REFWETE, Tt 2024 EHE)ARFSEFIZBF| 7.00 27T -9.00 27T, K&
EIEASH 27. 79 12T, RHHASHE.

EERLUA: 1) WERRG &% 2024 £FE ST E, FitAE) 202402 385 F| & F) 30. 79-32.79 12 7T,
TEREAATSH 15.812t, RLLHETAR. HBIVAAQBNSERIMNSE, LNE, FitA7F 202402 sk
AR A FR AR FHEIL 200-220 T, SR EIEFFETERAIEIRL 14-14.5 T /kg, RAEFRL THE#EE. 2)
NERESREH—ST 7T, HERSEEEKRIR. 8F 2024 F 6 BIK, AGREERHEEIZA330.9 8
3, %5 2024Q1 RIEK 16. 7 Ak, Tt 2024 EHEHEAZETE 6600 FLZE 7200 A3k, HRIFEEEK, 3)
REEHRR: T AERIEEREBETES, REEMRNEATIE LG RORAE D, £HENIEK
BRI RMBFERN. 4) IHFEN: BERPHEEBEMRBERE, 202402 M S HREEA B R AR
s, MR IskE, EMRTULHEENE ERN. ARAEEEEFERRULMBHNEE, RF
FEFRRXSTINZSMHE, BEER. ARRRAEEBRENERFTELS, #F “HXTFH” IF
B MNEFEFITUM, Fit 2024-2026 FYAEFEF| 5374 152. 6/251.8/228.7 27w, BRWE D HIA
2.79/4.61/4.18 Jt, XKL PE 53559 16/10/10,

i
& AF] 202402 W ERIUAT, FEMREFRITE

WIRRRD & 75 2024 FEE W TS, Fit/AE 202402 VAEHSEFIZF 30. 79-32. 79 27T, LEFRERATIHR
15.81 {Z7T, FLLHT AR . 202402 AR HEHEEI 1,637. 7 Ak, HPrmIE 1, 367.5 Fisk, 1734 249.6
Bk, #3205 Fk. BAVAAQTEGRIMSE, 2NE, FiHAT 202402 L 0EFAERFIER
200-220 7T, MMAEEFRBETTEMAIER 14-14.5 Jt/kg, AL HR S TS . BATAE, A5 2024
F£5 BEBARBETERAL 14.3 T/kg, HHEL 4 BTEL 0.5 T/kg, BMATERETFEZTRENE.
BN A& TR R E A= 18I SR RO HA8) 22 A i 58 TN B%, AR 5 B IERUE R 82. 6% AL A, PSY 7£ 26-27,
BEEABIRKREFREZSIRE  IBH, ERBFEBRAIFH—S T,

¢ FERSNERE, RBPESHETHR.

B SE, AR 2024H1 SCEAE B 4 3238. 8 3k, [EIEbiE 7%, HArymid 2898.2 Hk, {F3% 309.3
Bk, ™I 31.2 5k, BiFE 2024 F 6 Ak, AEEEREFFA 330.9 Ak, 3202401 RigK16.7 A
Sk, ¥t 2024 EAEEAEERE 6600 AL E 7200 F3k, {Rifagieik,

¥ERmE, ARRMMRERERRE, it 2024 F2FMNERAFIERL 10012, HF 30 ZtATHEN
&, REMPETERTERINBENEERBETHRER, ERSTISREBEHIABELRZEFRFITEHE.,
BE 2024 £ 3 AK, AREFMEYETIL 106.37 27T, 3K 2023 F£RIEM 14. 19%. AT MBI E TR
EIE, 2023 FREFENEENIERE ST AN 98.93 27T, 202401 J950. 67 1Z7T. ks, 2AF] 202401 K
B REIL 63.59%, 2023 ARG 1. 48pct, LTFITWHFREAKTE; KHEEIL 230.24 12w, B
ESLREYZ EHE AR ET T BAE 1
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202304 KRIEHK 18. 50%, HEMEFEMFKATHR.
& REBHABRE, RAMARE.

HURKYETERE DA TAT WSS, RESRENTRERAERN: RHEAHE, AREEBREAIFES ~RIZETEM
MFERIEASTE, BERSEEHRTHFIELEF RN, HEEFEFDEAEN; BEAmE, ARELS. #E.
AFF R FER LR, ARSI KEEIL SR M. R, QERRBEISEMAFEREWS,
FERETNMERR S L8, 202401 STEIAESERESE 541 i3k, ARBEFREMMFTRARERLEF]. BRIATER~ 10
REE, HRTFREAT 2900 Hk/F. 2024 FRRREARRRSFHEAHIANRE, MEXHEASN
EFFIAARER, HE—PIRAREFIRAR, FERENARSIRA R — ST TR E,

¢ BREEY: REEBQEE

KRBV EIBMIB R, 202402 WSERIEARIMAAEIRMNE, NSRIRE, ENEITImEER
B ARAEREEFERAURMBNER, RFREBRRASTINESNE, BEER. ARE
RAEIRNFBIEESRTERS, HFF “WARTH” R FRN4ERFEFITUN, it 2024-2026 FYFEPEF T A
152. 6/251.8/228.7 {27t, BEW IS HI) 2. 79/4. 61/4.18 T, XL PE 4354 16/10/10,

* RERR

T REARIEEERBERTEYS, REEMRNMR A TIE LIRS RORAE D, ERENERIEE R
HIZFEK B

BEXARBE:

CHIRRZS (002714.SZ) -2023 TR K 2024 —FIRAVE: RAEIBRFEME, FESEEERTR) —
2024-04-29

CHERR1R (002714.SZ) -3 ASHEBIRSIE: B FFILLIEK, FRESEESETR) —2024-04-16
CHURBR R (002714.SZ) —RHEREFFEBIL AR, RERABDZFHER) ——2024-04-08

CHURBR D (002714.SZ) -2023 =FREIE: FERABRE T, REMHNESREFERRAN) —
2023-11-01

CHIRRZ (002714.82) -2023 FFRATF: FEBRAKIRL TE, BERRALARETF) —2023-08-18
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Wt S5 T S {4 {E

#EnmR (BAT) 2022 2023 2024E  2025E 2026  FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 20794 19429 31104 45416 63789  EAMKA 124826 110861 133356 147667 150500
RZUTFRIR 729 472 621 726 694  ElaA 102987 107415 107860 111680 117346
FHAE 38252 41931 41899 42713 45534  ENFIE KM 185 190 191 251 241
Hitbmahis e 2801 1730 2081 2378 2198 $HEHRRA 759 983 1174 1285 1294
RENFEZEH 62578 63583 75727 91255 112236 EHEM 4201 3876 4647 5126 5193
Bl & 113800 114459 115328 112440 104962 A% #EH 1142 1658 1987 2215 2273
TR B R EHAM 952 1155 1110 1065 1020 WME#ER 2775 3054 2735 2404 1819
RN B~ 15035 15489 15489 15489 15489  REFULE 47 ) 5 (12) 11

BERERARNMESE
K HARR IS & 582 719 854 994 1141 & 0 (202 183 0 0
#AFERH 192948 195405 208508 221243 234847  HAUgA 888 1134 (1987)  (2215)  (2273)
SHIER R S SR
faf& 38857 55580 54730 53780 47220 ElFE 14854  (3732) 14951 24695 22345
BT ERIR 28343 25977 26366 22915 27114  ESNEKE 76 (438) (37) (64) 20
Hitvmanatk 10967 13102 13279 13550 14412 Fl@REW 14930  (4170) 14914 24631 22365
RaEpABEET 78167 94659 94375 90246 88747  FriSRiEA ©) @ @ 12 4
KHAE S R R 1R % 19568 19070 20572 20352 20302  /EAFHRIRE 1667 95 (341) (564) (512)
HipKEItAR 7142 7639 8335 8186 8134  VEARTEATSFIE 13266  (4263) 15260 25182 22872
KHfAGET 26710 26709 28907 28538 28436 HEKER (BAX) 2022 2023  2024E  2025E  2026E
ffRa 104877 121368 123282 118784 117183  %Fiid 13266 (4263) 15260 25182 22872
LRI 16287 11209 10953 10558 10210  &FER{EES 0 202 3 (6) “an
BRI 71783 62828 74273 91900 107454 IR 11215 12682 11725 12481 13012
BRI 192948 195405 208508 221243 234847  ARMETENHK 0 202 (183) 0 0

ILE=E 3] 2775 3054 2735 2404 1819
XEME S ERIE 2022 2023 2024 2025E 2026 EBHAAEE) (13194)  (2337) 797 (4550) 2389
BRI 2.42  (0.78) 2.79 4. 61 418 HE 1141 66 (259) (389) (336)
BRRLF 0.77 1.42 0.70 1.38 1.3¢ GEEDALR 12428 6553 27343 32719 37925
FRR R 1312 11.50  13.59  16.82  19.66  HAFX (14336)  (13315)  (12370)  (9542)  (5476)
ROIC 9.60%  —4.28% 10% 7% 6% HEHRERESR ) (18) 0 0 0
ROE 18.48%  -6.79% 21% 27% 2% BRAFEDHALR (14613)  (13470) (12505)  (9682)  (5623)
EX kS 17% 3% 19% 24% 2% WIS 9724 1069 0 0 0
EBIT Margin 12% -3% 13% 18% 16%  SAFEL (3277) (783) 1502 (220) (50)
EBITDA Margin 21% 8% 22% 27% 25% IAFREF, FE (4191) (7747) (3815) (7555) (7319)
19N 313 58% -1% 20% 1% 2 HEmMEANSR 15993 21544  (850) (950)  (6560)
BRI R 9% 132k 458% 65% % EEEDIER 10781 5552 (3163)  (8725) (13929)
BEAERE 63% 68% 64% 58% 54%  REBE 8596 (1364) 11675 14312 18373
BEax 1.8% 3.2% 1.6% 3.2% 3.1% HMAENHAYIRE 12198 20794 19429 31104 45416
P/E 18.0  (56.0) 15.6 9.5 10.4  HASHEREH 20794 19429 31104 45416 63789
P/B 3.3 3.8 3.2 2.6 22 plE®RBSR (760)  (6228) 17656 25486 34073
EV/EBITDA 12.9 38.2 12.4 9.0 9-6 WEAMNER 11956 14533 15572 21913 25644

BRERIR: Wind, EfSIESESHSEATUN
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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,

EfFIEH R F TR

BAVERIRAE £3l 4 El AR
REFRIRLTBROW () FRET T AT | It T i R IE B 10%LE
EHER 12 AR AR, sgE| B BTN T HARRIEL L 0% [
2HARW 65 12 PARATRRG RTUEED | BAFR | BFAT |ROEABTHHREIEN 100 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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