2024 % 04 F 22 H FEN (a#)
I H AR RE2024 & —F IR BT % FH . 40.50 T

B EAY (688276) Esis BAf: —— % (64 A)

wRBEASR G R EFRES, 2FHETH

c 5 & ik A

SOUTHWEST SECURITIES

B EXR

F NS KA 2024 F—F3h, RAF WA 2.7, Bk 50.6%; =
M2 B FEA SIILF 4458 0.6 1071, FlHb3gk 229.5%; 52 #ldedk & 13444
4 0.6 127, RFHIEK 228.9%.

BRESBRGHRERE. N —F L FRAESRGARFRTEREEIZZA QLAY
BARGY Z B R A PTE . MBI RITRTHEXEZFTHILTE, TRASZ Y
C2AELE30AME. AEK, AETFTEREN, BB AT, »N3HRAS RS
CHAEEALBR =52 — 84 &, it 2024 F 54380, KBAIR ) KF,
8] 2024 5F Q1 EA)F % 89.7% (+3.84pp) , £& 7 WRJASE W 2 R,
AHE LIRS EL. 4B RN E 36.98% (-2.73pp), FEF AEH 13.04%
(-4.74pp), X% MEHR 17.37% (-1.25pp) . # 1% H 22.41% (+12.17pp),
I B AN AT TR, MAE R T,

FRAEBRBRAREREAES, 2FKETH. 25 T3 oM KB 8
FERGE TSR EHSERE, NAEMEFIER 143, A 1369
1%, ZMIKT GSK & (£ 1600 /%), H GSK R B B4t ke o BAL A,
HATHENRBERERZOEFAFE, 8 H ZIME R RS TG 09 8 KR
P, B POVEEE; RLEHTE, HETERFUALEZ A, KELLR
H+ &R TR, BEREER, AR, KEWMF AR EE, WAL
THEN, BEH ST HEEE,

EF MRNABRPES, Hadest 54 mRNA BG WL FaH B, Rt 5%
ABREELS T N3 GHEEEM BT, BEE A& mRNA
B RBEAR & LRGSR, B 8 e mRNA -F & #H KA 46/
B & MRNA &3 A X 4iR F AR R FAERT AR B 4569 mRNA i#
FEHRAR; AP AL KA B REEAT 9 RKey el A $m,
F AT A R AE MRNA ALY, A AT SFFRBESL T R G A i
& 4 P TR IR TR PEIR T A AR .

BRI EREEN, Fit ) 2024-2026 F EPS %14 1.61 T, 2.09 T
253 7, i “EN” PR,

0 RNeRT: FRMETHMAL, Fodf KB TARAIRNE,
¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1824.69 2284.63 2973.34 3598.58
Ee S 70.30% 25.21% 30.15% 21.03%
13 & BN B4 AE (B ) 501.01 666.39 863.88 1045.86
el S 175.98% 33.01% 29.64% 21.07%
5 EPS (L) 1.21 1.61 2.09 2.53
% % F Ik s % ROE 12.46% 14.65% 16.66% 17.62%
PE 33 25 19 16
PB 4.16 3.68 3.23 2.82

HAEFK: Wind, Bbif K

B HIERFRE T S

AT A e

Ak 4E5 . S1250520030002
% 3% : 021-68416017

Wk 46 ;. duxy @swsc.com.cn

DA R FE

ok 4E5 . S1250524030002
¥ 1% : 021-68416017

¥R 44 : zhshh@swsc.com.cm

A8 3t 46 KR A

15%
—BRLEY — iRE300
10%

5%

%
5%
10%

-15%

/

-20%

r&é?h L’a@'cfu@ @gy;‘y&;’“f@‘?f@@@ P fﬁ\@p@"y g

30%

-35%

-40%

##EA£ K : Wind

A s IE

B A(LRE) 413
#AE A RR(1CRR) 2.41
52 JB M R X i8] (L) 40-71.61
B Al ) 165
B (L) 50.91
AL (L) 9.88
#EHFR

1. & %44 (688276): AL4/FA M,
ARSI E A ETH (2024-03-24)

2. B A4 (688276): WRAAEGH
%M E (2023-10-24)

3.\ A4d (688276): A EE 4
£ s Bk GiiEK (2023-08-24)

4, B 44 (688276): KiEJE G IKE 3
K, WRBSE B AL
(2023-04-18)

F AL B LG B E B B A



: & & ik A i
soumwesrsecummes " &AM (688276) 2024 % —F ik &t

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1824.69| 2284.63 2973.34  3598.58 | # #lid 501.01 666.39 863.88  1045.86
& kAR A 178.22 192.80 216.37 238.16 | 718 L4k 99.00 179.64 240.16 273.09
B b H A B Ao 13.04 25.13 32.71 35.99 M %%R -12.24 -0.47 -2.83 -3.81
e A 647.17 959.54  1189.34  1403.45 | & MALBK -55.21 0.00 0.00 0.00
F2 %R 159.34 365.54 573.86 755.70 A ¥ EEFALED -320.18  -314.25  -546.98  -430.75
W % 5% R -12.24 -0.47 -2.83 -3.81 | H4e 42.84 27.30 15.84 15.43
7~ BAABRE -55.21 0.00 0.00 0.00 |BEFEHALALH 255.21 558.62 570.07 899.82
EE & & 0.69 2.00 2.00 2.00 FALH -267.00  -140.00  -190.00  -250.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -371.63 2.00 2.00 2.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -638.63  -138.00  -188.00  -248.00
# Ak A 559.29 744.08 965.90 1171.09 | #&#AHH% 20.47 -20.47 0.00 0.00
EREZERA 4.46 5.77 6.17 575 K 0.00 0.00 0.00 0.00
GRERE 563.76 749.85 972.07  1176.84 | JEALERTT 42.65 0.00 0.00 0.00
I 4% 4% 62.75 83.46 108.19 130.98 | | A mA -61.93| -170.91 -227.32  -294.69
A0 501.01 666.39 863.88  1045.86 @ Hft -43.34 32.33 2.83 3.81
VAL F AR 0.00 0.00 0.00 0.00| |# F&EHAL AR -42.14| -159.05  -224.49  -290.88
V2 BB NN A A 501.01 666.39 863.88  1045.86 HEREHH -425.06 261.58 157.59 360.94
R e 442.18 703.76 861.34| 1222.28 A K#EA
R A Fe AT R 1600.51| 1953.26  2589.68  3109.62 | #i & AAAMEKFE 70.30%  25.21%  30.15%  21.03%
A5 199.02 189.64 221.91 24754 | E L AR E 199.22%  33.04%  29.81%  21.24%
Bk e 2.91 3.64 4.74 574 | A A KE 175.98%  33.01% | 29.64%  21.07%
K BT 34.86 34.86 34.86 34.86 |EBITDA 3%k % 165.40%  42.91%  30.33%  19.71%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAagIfE | 208107 2054.52 2017.45| 2007.45 @ EA1F 90.23% 91.56%  92.72%  93.38%
KA F A TE R I H 347.45 337.29 327.12 31696 =% % 4353%  57.98% | 59.20% = 59.89%
A ERHT & 338.24 335.31 332.38 32946 | A AIE 27.46%  29.17%  29.05%  29.06%
a3 5046.24  5612.28  6389.49  7273.91 |ROE 12.46%  14.65%  16.66%  17.62%
48 1 4 3% 20.47 0.00 0.00 0.00 'ROA 9.93%  11.87%  13.52%  14.38%
R At Fo T T 165.02 156.62 187.60 219.49| ROIC 16.02% | 18.44% 21.36%  23.00%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 35.41%  40.41%  40.47%  40.03%
A4 it 840.39 907.94 1017.62  1118.98 |&Ei&E#RA
% Ak A3t 1025.88| 1064.56 ~ 1205.21  1338.47 | & W FRA4#E 0.39 0.43 0.50 0.53
A 412.84 412.84 412.84 412.84 & E R 2.30 1.71 1.67 1.91
AR AR 1820.36  1820.36| 1820.36  1820.36 | ALK JE4EF 1.39 1.27 1.29 1.24
G A E 1819.03  2314.51 2951.07 3702.25 @A WA FE 0.82 0.93 0.95 0.94
JEENIMRARE | 402036 4547.71| 5184.27 593544 | HERSREFHAAALIZLEN | 67.09% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%
BAERSEAT 4020.36  4547.71 518427  5935.44| W fifr#E 20.33%  18.97%  18.86%  18.40%
R Ao AR B AT 5046.24| 5612.28  6389.49  7273.91 | EARHLE R AR 2.00% 0.00% 0.00% 0.00%
A E 2.21 2.71 3.08 3.45
& 5 Hf 2.02 253 289 327
EBITDA 646.05 923.26  1203.23  1440.38 | | A I A+E 12.36%  25.65%  26.31%  28.18%
PE 33.37 25.09 19.35 15.99 | &M B4R
PB 416 3.68 3.23 2.82| | HRIKH 1.21 1.61 2.09 2.53
PS 9.16 7.32 5.62 465 HRAETF 9.74 11.02 12.56 14.38
EV/EBITDA 24.75 17.01 12.92 1055 | AR aEAe 0.62 1.35 1.38 2.18
B A& 0.37% 1.02% 1.36% 1.76% | & B ALA 0.15 0.41 0.55 0.71

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S ik ‘
w 0w B AW (688276) 2024 F — F iR & T

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

S S T

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT R, B ARE AR BB 6 ANA AN RN (AT AR AR K IERT HARE AR A FHKK M
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,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOARAERMAENEF . ANE RABEMMT A FHH RS TR I 6. 8 T A AT 8918 &
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

B LA (688276) 2024 F —F AT

B & iE R TEE 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
EI
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 R
X 3% A R4 B F M ¥R HA
¥ 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
L& 45T SR ELA 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
BL 35 1% 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 R, 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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

B LA (688276) 2024 F —F AT

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

F 5L R E LG E E B



