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b SAZTRA, Bk ERATIR

B EXR

o FH: N5 R 2024 S —F 4R, 2024Q1 £ A E AL 101510, FlHIEK 20.0%:;
R I FEFA)E 641, FIIEK 57.3%. a4 R IAPRIEK,

AP RELF RS, SR FFRMA, 2553k 2024Q1, 23] A
R FHRXESHTFE 1L RHEBE S A -2.6%. +1.6%, T A X4E R E B o5
-3.9pp. +7.7pp, F AT & B -F LR MR, IR STIK AR L
¥R, HARME: NN REHRKIRZ I RN E, AR R R S
F, BB HENK, SRk 2maalis LEMRSAERS, BT
19 TAEASAE 172 4%, 2024Q1 #A4E 3k 14227 X, R Hb+3.9%. #iEMBe: ik
ok A IR, BEBREINET S, ZfREFLZ R IL+502.7%.

FEERMERIFHLAE LT, FRAEFERIF. 202401, N LA FEH
16.4%, Flrt+2.6pp, Frb+1.2pp, EBFZEIFEEAERILRANL,; 4
A EH 6.8%, Flrb+14pp. Frb+1.2pp; MR % A EH 7.5%, BEAFF,
3F e -1.2pp.

BN BATAFIEK, BLHAFAERLELE, 2024 FUk, T OPECHR
FRIGBCEE R F R, BiRah@iaEH. &miiksh L AT L4,
WMIRAT bk B PR ERS. BARE SR, 2024 F ARG 0 E KNEH L8
Kk, FtAR EBHIEFATR L EL 6079 10E T, Rbig Kk 5.7%, Lk
E AR AT A L FIIER A 19.5%., Ak AR KR RE, mATFRE
M5 F ME A B EF A A AEd RS FE A, RRERIRED
AP R N EMER EFRR ALK, AHd ST LT o

BRI EREE N, Fit 8] 2024-2026 F )3 &40 5% A4 40.0. 50.3.

56.4 ¢, %t EPS A 0.84, 1.05. 1.18 T, *t g Yarii PEA 22, 17,
16 1%, KKR=F)3E4A0E 632 A 23.2%, $HHF “EN” A,

0 R&RT: BERGMEHRNGE, CEZHRE, HIMEE TR AARE

¥ ARE R 2023A 2024E 2025E 2026E
e (L) 441.09 533.15 616.14 693.26

HRE 23.70% 20.87% 15.57% 12.52%
2 & BN A4 A (L) 30.13 40.02 50.25 56.35

¥R E 28.08% 32.80% 25.58% 12.13%
M H EPS (L) 0.63 0.84 1.05 1.18
% % F Ik H%E ROE 7.77% 9.05% 10.27% 10.48%
PE 29 22 17 16
PB 2.11 1.92 1.76 1.61

RAEAR: Wind, &bk R

B HIEFRFTFREETF S

DA RARER

Pk E5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn
RAA: Hah

¥ 1% : 021-58351893

¥R 4 : yyjie@swsc.com.cn
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B A (TAR) 47.72
Rl A BR(1LAR) 29.60
52 B M B X (L) 13.46-19.84
B AR (L ) 877.97
B E(fe ) 824.63
B R A () 8.87
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2. i hIR(601808) : i MR AT 3% Ak,
W 9T 546 SR iA] (2023-10-29)
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soummee secnres ¥ i R (601808) 2024 4 — % I8 % #F

Mk : WAL A

FliE % (L) ALe&ATR L)
ERIS N 441.09 533.15 616.14 693.26 | | % AliH 32.83 42.02 52.25 58.35
& b AR A 371.04 445.24 511.12 575.49 | 718 G4k 52.01 48.15 48.15 48.15
B b H A B Ao 0.66 0.80 0.92 1.04) MH %R 8.53 10.39 12.01 13.51
e A 0.06 0.11 0.12 0.14 | &= ®BAESK -0.10 0.60 0.60 0.60
F2 %R 10.36 27.99 32.04 36.05 |Z2EFEFALH 38.64 -42.92 -9.11 -6.88
W % 5% R 8.53 10.39 12.01 1351 | H At -0.94 7.94 2.93 1.19
w7 BALBRK -0.10 0.60 0.60 0.60 |ZEBEHALAAH 130.96 66.16 106.83 114.92
HA AR 1.93 2.00 2.50 250 A LH -42.45 -75.00 -50.00 -40.00
MAMETHRE 0.71 0.50 0.50 050 |H#Ae -32.16 19.26 3.00 3.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -74.61 -55.74 -47.00 -37.00
# Ak A 42.62 50.52 62.32 69.44 | sEIAMEH -5.09 -7.30 -26.96 0.00
EREZERA -0.19 2.00 3.00 350 K 4.41 0.00 0.00 0.00
GRERE 42.43 52.52 65.32 72.94 |  RALERF -0.04 0.00 0.00 0.00
P 43 AL 9.60 10.50 13.06 1459 | X AT REA 0.00 -6.03 -8.00 -10.05
A0 32.83 42.02 52.25 58.35 |H#Ak -32.12 -9.17 -12.01 -13.51
VBT F AR 2.69 2.00 2.00 200 | % FEHALRSEH -32.84 -22.50 -46.97 -23.56
V2 BB NN A A 30.13 40.02 50.25 56.35 | HLAERZHH 24.16 -12.08 12.86 54.36
R e 65.39 53.31 66.18 12053 ARKRY
R A Fer AR 144.44 192.77 220.48 24544 AEEMNIERE 23.70%  20.87%  1557% = 12.52%
A5 23.70 28.63 31.65 36.54 | T Ak AEMEK E 42.06%  18.55%  23.35% = 11.42%
AR 69.17 49.05 49.68 50.26 | & A3 KE 31.67%  28.00%  24.37%  11.66%
K BT 10.64 10.64 10.64 10.64 EBITDA 3%k % 32.61% 572%  12.31% 7.04%
e 0.00 0.00 0.00 0.00 (EARRY
R e B 1 462.67 493.83 500.00 496.17 & A F 15.88%  16.49%  17.04%  16.99%
T F A TE R EH 6.03 4.37 2.72 107 =% % 4.30% 7.22% 7.17% 7.17%
A ERHT &~ 50.42 47.76 45.10 4244 | H A E 7.44% 7.88% 8.48% 8.42%
a3 832.46 880.37 926.45 1003.08 | ROE 7.77% 9.05%  10.27%  10.48%
48 ) 14 3 54.26 46.96 20.00 20.00 | ROA 3.94% 4.77% 5.64% 5.82%
R A Fo T 153.37 181.60 208.73 235.45 | ROIC 7.68% 8.87%  10.04%  11.02%
K 0 HH% 28.06 28.06 28.06 28.06 | EBITDA/# &k A 23.39%  20.45%  19.88%  18.91%
A4 it 174.20 159.35 161.00 162.61 |Ei&EfESH
% Ak A3t 409.90 415.97 417.79 44613 | B R AR 0.55 0.62 0.68 0.72
A 47.72 47.72 47.72 47.72 &R R 1.06 1.29 1.67 2.13
AR AR 123.62 123.62 123.62 123.62 | Bk A E 2.57 2.66 2.51 2.51
G AN E 250.95 284.94 327.19 37349 AW AHEE 14.61 16.57 16.24 16.09
13 £ N B A 416.43 456.28 498.53 544.82 | HERSREFHCAALELEN | 110.46% — — —
VBT F 6.13 8.13 10.13 1213 | T ALH
BAERSEAT 422.56 464.41 508.66 556.96 | it~ A E 49.24%  47.25%  45.10%  44.48%
fi fh Ao B AR AR A AT 832.46 880.37 926.45 ~ 1003.08 | &1 4H1E Ak 49.81%  47.32% | 40.66% 38.08%
AR 1.30 1.35 1.52 1.68
& 5 L f 119 123 139 154
EBITDA 103.15 109.05 122.48 131.10 | | M A) AT E 0.00%  15.06% 15.93%  17.84%
PE 29.14 21.94 17.47 15.58 | | &L ABAR
PB 2.11 1.92 1.76 161  HRKE 0.63 0.84 1.05 1.18
PS 1.99 1.65 1.42 127 | HEMRHEFS 8.73 9.56 10.45 11.42
EV/EBITDA 9.23 8.74 7.45 6.55 |HEBTAL 2.74 1.39 2.24 2.41
S 0.00% 0.69% 0.91% 1.14% | 5 B AL A 0.00 0.13 0.17 0.21
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RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
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 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

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

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
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% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE 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 BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch

i ol 838 IE UG 0 F & 5 B3R5



;f&&ﬁ$

SOUTHWEST SECURITIES

kR (601808) 2024 F — 4R Kk

K& 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
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 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
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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