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T N8 KA 2024 F—F4R, 2024 F QL8 F I 59.41L L, Flrbig
K 18.2%; HEAEFAAAHE 1.6 2L, FHBK 26.9%; % MI=dF447H 1.9
17, FIIEK 79.6%, JE2 % AR E £28-4548.2 77 LA INCA LN AAME
T ) B 1170.7 77 7B AR 20 Ko

B R IRAR AT o BV N S B AR ety 2023 SF A8 4, SM4H b 2 bk 38
K, AL GERFAE. 08T 202304 BT K 5%, 48 BHOE R L K ig
A, BANENZZREAZERET TRALY, FIHEIMKRAEFRZEK

EAETR, PREEHRIFELSFERI:. 5] 2024 F QL £4) F 1o
" 1.3pp £ 13.4%, &AVIEN 2 E T 5L ODM A £ 49544 b 538 K bk,
BAEMEFHEAE TS, FREFT @, 2024 F QL 84 E1E 2/ 4/
HOR % R E 5 Al A TW1L2%/07%2.2% , & H B
-0.9pp/-0.4pp/+0.1pp/-0.3pp: #F1F kA&, 2024 5 Q1 /3] 4 A& B+
0.1pp £ 2.7%. 1AfFXIZH2, 28] BT € BT = 5o LA & 6915 L4,
1 13 A AR A B T % 32.6%% 2650.6 77 T, 128 T ZFIfL7 69324t

RERLAM, &R RMEAFHEK. WEHK, 28T+ HH Lkt~ &
i 87.21C L, AERVRFERG. &R A ATLT, 42023 F KA K,
& REHARATITR.

BAVFR BT RN 5] 2028 F 5 i “—ABAR. ZHXERT R ETH,
EBREFE, KA, BRI FEEFAHRETEAFGEE LG, Tt a
2024-2026 4 EPS %1% 0.87 4. 1.03 £, 114 T, #H “EN” #4,

0 R T: IMEBKRBEIL. Bl RAAL. 54 mb SRS,

8 ARE B 2023A 2024E 2025E 2026E
ZALEAN (TFL) 24247.68 27389.29 30764.15 33979.23

Bk E 19.95% 12.96% 12.32% 10.45%
13 & BN B4 AE (B ) 741.04 900.50 1057.50 1177.52

Bk & 203.04% 21.52% 17.43% 11.35%
H PR H EPS (L) 0.72 0.87 1.03 1.14
% % F I H%E ROE 12.48% 13.58% 14.31% 14.37%
PE 13 1 9 8
PB 1.61 1.46 1.31 1.19
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FliE% (AHL) ALAER (BF L)
ERIS N 24247.68 27389.29| 30764.15 33979.23 | 4 #liAd 773.20 930.50  1087.50  1207.52
& kAR A 20866.56 23590.44 26459.03 29206.61 | AT 1H L#Es 379.32 570.71 575.46 575.46
B b H A B Ao 195.10 214.45 243.16 26854 W% HA -118.74  -179.65  -250.48  -309.52
R 1571.49  1780.30| 2030.43  2276.61 | ¥ &~ BALBK -55.13 -50.00 -50.00 -50.00
F2 %R 361.13| 109557 123057 1359.17 |&ETEFALE 1119.58  1922.72 981.37 899.73
W % 5% R -118.74  -179.65  -250.48  -309.52| @it -15.88| -152.55 28.25 32.88
7~ BAABRE -55.13 -50.00 -50.00 -50.00 2 EEHALRAH 2082.34| 3041.73  2372.10  2356.07
EE & & 8.44 20.00 20.00 20.00 T A X -12.04  -145.00 -15.00 -15.00
NMANEE DA 7.57 11.31 12.20 11.13| | H A -387.67 153.60 32.20 31.13
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -399.71 8.60 17.20 16.13
# A A7 802.42 969.47  1133.64  1258.96 |#EIfak 459.96 -1134.10 0.00 0.00
EREZERA 6.93 453 4.70 501 K -40.00 0.00 0.00 0.00
GRERE 809.35 974.00| 1138.34  1263.97  JRA &R -0.99 0.00 0.00 0.00
I 4% 4% 36.15 43.50 50.84 56.45 | X AT ALA -92.69 -280.89 -341.34  -400.85
A0 773.20 930.50| 1087.50 1207.52 | H4t 255.59 140.28 250.48 309.52
VAL F AR 32.16 30.00 30.00 30.00 |# FEHALAAEHR 581.87 -1274.71 -90.86 -91.32
V2 BB NN A A 741.04 900.50 | 1057.50 1177.52 RAEAEFHR 2277.91 1775.62  2298.44  2280.88
R e 8840.69| 10616.30 12914.74 1519562 @A KA
R Ao FA T 1762.67 2246.41 2504.61 2774.81| | EMNEKFE 19.95%  12.96%  12.32%  10.45%
A5 2022.74| 2254.65 2538.46  2807.29 | AlEEKE 180.66%  20.82%  16.93%  11.06%
B R e 2042.07 293.86 325.24 355.13 | | A EMEKE 179.04%  20.34% | 16.87%  11.04%
K BT 112.75 112.75 112.75 112.75| EBITDA 3k % 75.50%  27.99% 7.21% 4.54%
B SNy N 50.92 50.92 50.92 50.92 (& AIRESH
B AAagIf | 217454 1930.68  1552.08| 1173.47 A AIF 13.94%  13.87%  13.99%  14.05%
KA F A TE R I H 983.63 805.35 627.06 44877 =% % 7.48% 9.84% 9.79% 9.79%
A ERHT & 1401.60 ~ 1398.03 1394.46  1390.89 | # #l % 3.19% 3.40% 3.53% 3.55%
a3 19391.60 19708.95 | 22020.32 24309.65 | ROE 12.48%  1358%  14.31%  14.37%
PR IR 1134.10 0.00 0.00 0.00 'ROA 3.99% 4.72% 4.94% 4.97%
R At Fo T T 10322.28  11446.99| 12883.50 14242.90 ' ROIC -321.62%  -48.62%  -27.33% -21.26%
K 4 108.00 108.00 108.00 108.00 | EBITDA/4% & J& A 4.38% 4.97% 4.74% 4.49%
A4 it 1633.19 1300.87 | 142956  1552.82 <EiEfEA
% fx A3t 13197.57 12855.85| 14421.06 15903.72 | & & R4EE 1.36 1.40 1.47 1.47
A 1029.92 1029.92  1029.92  1029.92 & E R 11.27 13.92 18.74 26.91
F A NAR 2805.50 2805.50 280550  2805.50 | &k K3k A4 E 13.72 13.11 13.15 13.05
G A E 1998.81  2618.42 333458  4111.25 @ A WA E 11.00 10.95 10.91 10.83
13 £ N B A 5824.78  6453.85 ~ 7170.01  7946.68 |#EHaREFAKAALELEN | 104.02% — — —
VR FR G 369.25 399.25 429.25 45025 T AL
BAERSEAT 6194.03| 6853.10 7599.26 840593 | * RATE 68.06%  65.23%  65.49%  65.42%
At f AR ASTT | 19391.60| 19708.95 22020.32 24309.65 | &t /€ fifik 9.41% 0.84% 0.75% 0.68%
A E 1.14 1.23 1.30 1.36
& 5 Hf 0.98 105 112 118
EBITDA 1063.00 1360.54 1458.62  1524.90 A& Al X ATE 12.51%  31.19%  32.28%  34.04%
PE 13.48 11.09 9.45 8.48 | HMI IR
PB 1.61 1.46 1.31 119  HRKE 0.72 0.87 1.03 1.14
PS 0.41 0.36 0.32 0.29| |HRAKF 6.01 6.65 7.38 8.16
EV/EBITDA 0.83 -1.53 -3.00 436 | HHrrEAe 2.02 2.95 2.30 2.29
B A& 0.93% 2.81% 3.42% 4.01% | | &AL RA 0.09 0.27 0.33 0.39
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AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABEMMT A FHH RS TR 269 8 BT K AT E
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
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KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R4 B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES mAKE Y 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
R 2% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn
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KE BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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