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SOUTHWEST SECURITIES

, FmiERSEFE

BREEXR

o WHRE: 2024 F N5 FI BN 13.212 7%, FH+27.6%:

SR B%A1IE 3.0
1e.7C, Bl b+32.8%; 52 M dedk 4 #10H 2.912 T, Blb+32.3%, 25 & &5, 2404
N B R IENL 2.81C 7, Bl tb+34% 5 5% A a#4 A)iE 3927.8 77 L, B Hb-13.3%:;
KA tedE G V3 £% A 3342.3 7 L, FIHE-19.6%. 25QL /5] 5k AL EL 2.4 1L
T, FlH+44%; 530384 F10H 4419.7 7 T, Flb+24.6%; 52 4edbE 34
%400 3861.7 5 L., FlHb+22.8%. M AL EE, 25Q1 A% 13 Tl A
% & F BUT AN SR A BN

LA RAATIR, AMERAZK. 24 FN ) EKRLAEA 58.2, Rk
+1.8pp; &% AEH 31.6%, Flrb+1.4pp, 4 EIE BRIV 515 R R EH
B % 28.8%/2.4%]-2.3%/2.7%, ) rt+2.8pp/-0.7pp/-0.9pp/+0.2pp; 424 %k &,
24 )\ 8] B R 22.8%, B EL+0.9pp. 25Q1 4 8] L4 £ H 57.7%, F) tb+2pp;
ERAEA 37.7%, B b+53pp, H P4 EIELIM 515 K% R ES A A
31.5%/3.7%/-0.7%/3.2%, [5) tt+1.3pp/-0.6pp/+5.6pp/-0.9pp. fh@%mii@ﬁu
EEF NS KT e R

Rep@nitHRFATARE, FREEKEEE, » 20 kE, 2024 IR
/B WM R A S AR LK 4.4/6.91.6/0.3 1L, Rt
+35.4%/+32.4%/7.9%/-25.5%. W2V kF, 24 FIRE /B & 37 32 4y ik £ 7
AHAE 5% 4 8341.9/8080.2/1945.4 75 44, R Eb+25.9%/+6.7%/+4.3%, #1405
# A 5.3/8.58.1 (/) , FlH+7.5%/+24.1%/+3.4%., 4% E3MHFH+, &
PRFRKEEBMRTEEEMREAL, RATR AL, NEBERE “X
Sohf, NG R BGEE FAE— R, SR AT, 24 P RA AR
T OO HES, ABEILEGEIL. BEHARIEFH %, iR,

ZLEREH{IREEK, KT REERME., 5 RERA, 2024 FX LA/
% LT &2 L6 RAEET 6 245 = g dn A 7.7/11.7/0.3/3.51 .,
F] tb+24.8%/+23.4%/4.1%/+39.6%. 25Q1 F g K . & Ea-FRE., dF
FEZHREE TN, HEEAN LTS L IRE, @dHmitad e
iza‘&%%r’%i%”o BB, o8 heikdsfh X T RiE, RE 2455k, nad@iddE-F6
BT RAEATREQIEMHAKR, AE, KER, ARD, 7-11. L44&
. BER. £EME. £HERTEF KA R A% WOW COLOUR % 448 £il ,

BAIRR 5 LT E N &ANVA LT 5] B b F&IRH K 18 pi K PE BT+ R B 3
S R +A BB 6+ A — AU F 450 EL, it 2025-2027 F
EPS 4 %% 0.97 T, 1.257. 157, 35 PE A4 374, 294, 234,
Q{{% “;’_)\n 1{_%0

0 MR T: TLEF B, BMANAEN N, #se T X TARIR G,
AR A 2024A 2025E 2026E 2027E
LN (FF L) 1318.18 1771.54 2298.87 2878.59
R E 27.61% 34.39% 29.77% 25.22%
2 & E N 84 A (B A L) 300.16 391.77 504.52 635.95
BRE 32.80% 30.52% 28.78% 26.05%
R E EPS (L) 0.74 0.97 1.25 1.57
% 7~ E % ROE 14.43% 16.34% 17.99% 19.19%
PE 48 37 29 23
PB 6.92 6.01 5.13 4.34

HKAEFRF: Wind, HEiE K

‘

% & i HF LR

AT BRK

Pk E5: S1250517080002
% 3% : 023-67511807

Wk 48 : cxin@swsc.com.cn
BEAA: Mt

w35 : 023-67506873
¥k 46 : sheng@swsc.com.cn

A8 ¥ 46 R A

109% A ——— P30 W
85%

61%

37%

13% A R
-11% : L : : : !

2414 2416 24/8 24/10 24/12 25/2 25/4

ARG FRHAE

AR

B R (fLfR) 4.05
Al A RR(TRE) 1.03
52 & A R E ] (L) 16.13-36.53
B E(fL ) 143.95
B E (L) 23.02
B R % () 5.25
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KB

1Bk 1: BREHFE R FATRERKY, FHHK. FHFOL”RFEEh, Faha it
BWFAA, LAEPAR LS, BiR 2025-2027 553 & 3 12 A E 3 K 18%/15%/13%, ¥
B3 K 229%/20%/17%, 4 F 5 H R 60.5%/60.7%/61%;

Bk 2: B TR BB AR, M, N FTERARZXRSEE, AKF4L, &T
BB AR 36 E , MR 2025-2027 FIRE S A4S A K 2506/20%/15%, #0hH HIME K
5%1/3%/2%, % #]% 5 14 54%/54.2%/54.4% ;

1Bk 3: NaAFdm S BREMB SR, FRAMIAE T, KABEEK, Bi% 2025-2027
FL N A K 8%/8%/8%.

£ F ol EBAE, RATFM A 5] 2025-2027 F 5 L H AR A T E
% 1: 5 RFBARLEAE

2024A 2025E 2026E 2027E
&3

ER PN 1318.2 17715 2298.9 2878.6
yoy 27.6% 34.4% 29.8% 25.2%
F R A 551.4 735.4 947.9 1176.2
ERIES 58.2% 58.5% 58.8% 59.1%
LEHEER
PN 690.2 993.7 1371.3 1812.9
yoy 32.4% 44.0% 38.0% 32.2%
WS 277.4 392.5 538.9 707.0
ERIES 59.8% 60.5% 60.7% 61.0%
KB S
NN 439.4 576.7 712.8 836.1
yoy 35.4% 31.3% 23.6% 17.3%
AR 201.3 265.3 326.5 381.3
ERIES 54.2% 54.0% 54.2% 54.4%
b E S
PN 157.8 170.4 184.1 198.8
yoy 7.9% 8.0% 8.0% 8.0%
A 57.7 62.2 67.2 72.6
ER RS 63.4% 63.5% 63.5% 63.5%
# ik
I ON 30.7 30.7 30.7 30.7
yoy -25.5% 0.0% 0.0% 0.0%
LN 15.0 15.4 15.4 15.4
ERIES 49.9% 50.0% 50.0% 50.0%

K AE & Wind, & iER
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SOUTHWEST SECURITIES

8 ARE4r (603193) 24 FHFKAR 25 F —F4K Hip
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b FE
LHELTHRE
GRERE
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B e FATECR
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A A AR T
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A4 it
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¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

1318.18
551.38
14.83
379.59
32.27
-30.74
-1.82
3.86
3.59
0.00
347.10
4.91
352.00
51.84
300.16
0.00
300.16

106.59
29.69
118.57
1339.98
0.00
0.00
265.02
54.54
304.95
2219.34
0.00
114.01
0.00
24.87
138.88
404.59
1015.19
660.67
2080.45
0.00
2080.45
2219.34

336.35
47.96
6.92
10.92
37.87
0.98%

1771.54
735.36
18.47
506.66
70.86
-4.12
0.00
11.00
1.79
0.00
457.10
3.97
461.07
69.30
391.77
0.00
391.77

328.32
32.13
168.09
1337.65
0.00
0.00
341.96
48.81
304.82
2561.78
0.00
155.24
0.00
9.36
164.60
404.59
1015.19
977.40
2397.18
0.00
2397.18
2561.78

481.90
36.74
6.01
8.13
25.97
0.52%

2298.87
947.92
24.14
666.67
91.95
-7.62
0.00
11.00
2.09
0.00
588.90
4.17
593.07
88.55
504.52
0.00
504.52

461.22
42.78
214.09
1432.98
0.00
0.00
513.53
43.07
304.69
3012.38
0.00
196.29
0.00
12.33
208.62
404.59
1015.19
1383.98
2803.76
0.00
2803.76
3012.38

615.57
28.53
5.13
6.26
20.11
0.68%

2878.59
1176.25
19.86
849.18
115.14
-12.23
0.00
11.00
2.24
0.00
743.63
4.23
747.86
111.91
635.95
0.00
635.95

794.63
54.51
268.04
1536.93
0.00
0.00
578.82
37.34
304.57
3574.84
0.00
245.87
0.00
15.38
261.26
404.59
1015.19
1893.80
3313.58
0.00
3313.58
3574.84

771.97
22.64
4.34
5.00
15.61
0.88%
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18 B #4E
W% 5% R

W BALARK
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ZEEDALREH
FARLSE
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R EDALRE R
£ 4%

K g4z
&AL aR A

FAF A

)

£ &S AL REH
AEARESR

300.16
19.99
-30.74
-1.82
1272.99
-1303.34
257.24
-8.44
-288.48
-296.92
0.00
0.00
0.64
-141.61
3.41
-137.56
-177.24

391.77
28.92
-4.12
0.00
-30.18
-5.16
381.22
-100.00
12.79
-87.21
0.00
0.00
0.00
-75.04
2.75
-72.29
221.73

504.52
34.29
-7.62
0.00
-106.86
-14.20
410.13
-200.00
13.09
-186.91
0.00
0.00
0.00
-97.94
7.62
-90.32
132.90

635.95
40.57
-12.23
0.00
-116.43
-13.79
534.06
-100.00
13.24
-86.76
0.00
0.00
0.00
-126.13
12.23
-113.90
333.41

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
RERSRAT HIARLIE LI
FARLEH

F2E EE
WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZEALL
B B R A

27.61%
31.17%
32.80%
24.87%

58.17%
28.91%
22.77%
14.43%
13.52%
22.39%
25.52%

0.62
5.25
140.64
4.76
112.93%

6.26%
0.00%
11.63
10.76
47.18%

0.74
5.14
0.64
0.35

34.39%
31.69%
30.52%
43.27%

58.49%
32.37%
22.11%
16.34%
15.29%
54.90%
27.20%

0.74
6.54
142.50
4.92

6.43%
0.00%
11.46
10.42
19.15%

0.97
5.92
0.94
0.19

29.77%
28.83%
28.78%
27.74%

58.77%
32.67%
21.95%
17.99%
16.75%
51.59%
26.78%

0.82
6.97
171.02
4.73

6.93%
0.00%
10.40
9.36
19.41%

1.25
6.93
1.01
0.24

25.22%
26.28%
26.05%
25.41%

59.14%
33.08%
22.09%
19.19%
17.79%
49.10%
26.82%

0.87
7.24
158.60
4.72

7.31%
0.00%
10.23
9.19
19.83%

1.57
8.19
1.32
0.31

# 18 £ F: Wind, & ik
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2 H7 I A

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AR A TR AL A B I ST
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

8 ARE4r (603193) 24 FHFKAR 25 F —F4K Hip

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES

8 ARE4r (603193) 24 FHFKAR 25 F —F4K Hip

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn
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