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o F4: NEAMH 2023 FF A 2024 F—F IR, 202345 8 LIEF I 27.81C
T, B K 43.2%; FHIFE4FNE 32100, FHEK 7.9%; FRIedE4
A8 311, B3 K 8.9%, & E kA, QA4 RATIK651LT, Rk
WK 60%; FIMEFASAHE 0.6 12T, FLiEK 64.%%; FMiedk)s 13484 F
H 0.612, Flri#k 45.3%. 20238 M4en 4 1.310, e n bR
YT 4pp £ 40.5%. 2024 4F Q1N &) SR HL L 8.212 T, Rl K 46.1%:;
I YFES A8 0.912 T, BHIEK 102.3%; 5 HA4edE4F0E 0.8z T, Rk
¥ % 101.1%.

o R LHEREE, ARLEFRIEW, 57 HkA, 2023 F N R L EIIDE
W /EPS AL & A A 6352 77 45/10268 F &/1211 T4, ARk
+18%/+48.3%/+175.4%, » HI5 MBIk 16.3 12 /82 1el2 1t T, » AR
+18%/+117.2%/+171.7%, RLBANREL IR ETEREPNALEKRTS
%, EEEE, s RE A7 5] 83 B R4 % 8] SharkNinja 5 i 38 &, EPS &
MIEKIRA TATHIR B Efeg 2B %0, RERRERLY, SFREEF,
R S 4 A5 IEL 5.3 12 T/21.6 127, A B H+20286.7%/+16.2%.

0 BFEREARBKENRE, LS R Y BEF A FRS, 5] 2023 F LA R R
R A 1.3pp £ 191%, HFRLB/DREEPS EAEF FEH H A
17.1%/23%/10.3%, % %] tt+0.9pp/+5.1pp/+8.7pp, — 7 @14 8] 32 A 45 3R
TS E, EoEu, AR E T XRELAERE, F—FRILE
AL LA RAEF A I B, WINEE AR L HE RIK, EPS wi LA £
AR RFERE; pRE, BR/ES LA E9 54 16.9%/19%, 2 5IF)
tb+29.2pp/2.8pp. Tt A & Fr@, 2023 F o 8] 45 16 RN 415 R 5 B 5 A A
0.4%/4.4%1-3%13.6%, % %Il Opp/-0.7pp/+6.2pp/-0.6pp, M 4 % A % & &
HCAKBERRAIR S mA K, 282000 % R8T HE; $AEEE,
2023 5 8] 4 A £ Bty 3.8pp £ 11.6%

© 24QL BN B HEZHHE, BARSKXENR, N3] 2024 F QL EAF LN 8.2
fe7T, FiEK 46.1%; LAER TR 0.7pp £ 17.4%, M EdFIKE
F49 EPS 69 LB A IR APTE o M7 @, 20245 QL 3) 4 & /1€ 2/
M4 AR % R E 5 A A 0.3%/4.6%/-1.8%/-3.3% , & F B it
-0.4pp/Opp/-1.8pp/-0.7pp, % MEEIEpA4F. FHA kA, 2024 5 QL 384
#) & B tb 425+ 2.9pp £ 10.3%.

¢ BAMME BTN 0o FULSHEERNE P, RIFAEEPHRE T
M, FHR M, ARLGFRY BHGHBARNKE. TTNE
2024-2026 4 EPS %1% 1.08 £, 1.37 T. 1.68 T, %4+ “HA” iF4.

o A% BRAMHMAME., ICEEF. EPS AKX ERAFAF K4,

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 2775.13 3663.31 4594.01 5557.85

HRE 43.19% 32.01% 25.41% 20.98%
12 & FN 84 A (B A L) 322.18 403.55 509.20 626.24

R E 7.92% 25.26% 26.18% 22.98%
PR AL HE EPS (L) 0.87 1.08 1.37 1.68
% % F Ik H%E ROE 11.79% 13.21% 14.62% 15.63%
PE 23 19 15 12
PB 2.74 2.45 2.15 1.87

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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B R (fLiR) 3.72
Al A RR(1LRR) 1.36
52 J& 1 R IE () 13.65-24.95
B AL ) 74.77
E R F(en) 46.05
B AT (L) 7.56

A £

1. 128 Mi4»(605555) : £ & 4% T = 8%,
AR LHFHEHK (2023-09-04)
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S stuus
) £& B B4y (605555) 2023 #F F IR & 2024 F — F4 &

& #
P 208

BX 1: BEA ) & AL, B G P HE8Y &, Bk 2024-2026 4 8] A b 4K
FNAA 762376, 8766 76, 964376 DR UHEN AN 12322 7 611417 75 6
/1558.7 77 & :

fBI% 2: 2 8] EPS Lk 42 &4 F B3k, R % 2024-2026 4 2 5] EPS wAL4 £ % A
# 23017 4. 368.17 4. 55217 &

18i% 3: KA &/ 3] EPS ® AL~ fe fedk, £4FB2H& &, 1B1% 2024-2026 4/ 3] EPS
B ALE A E A A 15%., 18%. 20%.

AT A BRGR, &AM 8] 2024-2026 4 ok AL N R A e T
&1 PRFPBARLAE

¥ BF L 2023A 2024E 2025E 2026E

ERS PN 2775.1 3663.3 4594.0 5557.8

s 3R 43.2% 32.0% 25.4% 21.0%
=t RN W 2244.8 2978.0 3702.5 4440.4
ERIES 19.1% 18.7% 19.4% 20.1%
RIS PN 1631.2 2153.2 2599.9 3002.9

Egd 18.0% 32.0% 20.8% 15.5%

Hb B
RS W 1352.2 1776.4 2131.9 2447 .4
ERAUES 17.1% 17.5% 18.0% 18.5%
RIS PN 822.3 1085.5 1310.7 1513.9
- EEgd 117.2% 32.0% 20.8% 15.5%
hEe 7o A 633.2 846.7 1015.8 1165.7
ERUES 23.0% 22.0% 22.5% 23.0%
RN PN 201.6 394.5 650.2 1004.6
b 171.7% 95.7% 64.8% 54.5%
EPS %

7k A 180.9 3354 533.2 803.7
ERUES 10.3% 15.0% 18.0% 20.0%

RS ON 27.4 30.1 33.1 36.4
e B 14.8% 10.0% 10.0% 10.0%
7k A 17.7 19.6 21.5 23.7
ERAUES 35.3% 35.0% 35.0% 35.0%

KR Wind, b iER

NERE L GHEBRFEF, RAZLEZFESH PO H, AR ZREMH, AEL
4B Y EEH B S E ., FT S 2024-2026 F EPS 4 A1 % 1.08 T, 1.37 . 1.68
T, H¥H BA” PR
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) £& B B4y (605555) 2023 #F F IR & 2024 F — F4 &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 277513  3663.31 4594.01  5557.85| |4 #lid 322.18 403.55 509.20 626.24
& b AR A 224477 | 2977.98 370248  4440.44 |78 Bk 85.56 84.61 113.78 146.36
B b H A B Ao 13.89 20.69 26.09 3835 M&%M -83.16 -108.92| -110.79  -114.60
e A 11.00 15.09 18.68 22.70| | F BAELHK -3.29 0.00 0.00 0.00
F2 %R 121.53 311.38 390.49 47242 B ETBETREZ 126.06 -95.19 -70.00 -48.88
W % 5% R -83.16 -108.92| -110.79  -114.60 @ Hft 21.82 9.64 -9.16 -6.73
w7 BALBRK -3.29 0.00 0.00 0.00 |ZEBEHALAAH 469.16 293.70 433.02 602.39
EE & & 0.95 8.00 8.00 8.00 |F AL -404.53  -1100.00 -1100.00 -1100.00
MAMETHRE -0.05 0.24 0.10 0.17| |#4e -233.87 8.24 8.10 8.17
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -638.40 -1091.76 -1091.90 -1091.83
# b #74 364.34 455.34 575.16 706.71| fEIEEH -349.58 18.66 721.87 573.07
EREZERA -1.40 -0.74 -1.56 2126 K 0.00 0.00 0.00 0.00
GRERE 362.93 454.60 573.61 705.45 | | MEAL BRI 0.00 0.00 0.00 0.00
P 43 AL 40.75 51.04 64.41 79.21 | X ATREA -132.99 -64.44 -80.71  -101.84
A0 322.18 403.55 509.20 626.24 | A4t -23.98 76.10 110.79 114.60
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -506.55 30.32 751.96 585.82
V2 BB NN A A 322.18 403.55 509.20 626.24 AL REHRR -653.16  -767.73 93.07 96.38
| ffkk (BFA) | 2023A|  2024E|  2025E|  2026E l ®F #ATdAR | 2023A | 2024E|  2025E|  2026E
R e 1134.07 366.33 459.40 555.78 | A KR
R A Fer AR 968.63  1277.74 161110  1944.63| i EMAMEKE 4319%  32.01% | 25.41%  20.98%
A5 375.74 494.04 617.74 74078 | F LAV KE 11.01%  24.98%  26.32%  22.87%
AR 505.33 492.41 536.07 581.30 | |4 A HEMEKE 7.92%  25.26%  26.18%  22.98%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 7252% 17.53%  34.13% 27.73%
e 2.04 2.04 2.04 2,04 FRARRAH
R e B 1 900.69  1637.02 2344.18 3018.75 @ E A% 19.11%  18.71%  19.41%  20.11%
T F A TE R EH 138.68 423.19 707.71 99222 =% % 1.78% 5.94% 6.49% 6.85%
A ERHT &~ 247.59 242.14 236.69 231.25 | A AE 11.61%  11.02%  11.08%  11.27%
a3 427276 493491 651493  8066.76 | ROE 11.79%  13.21%  14.62%  15.63%
48 ) 14 3 0.00 18.66 74053  1313.60 ROA 7.54% 8.18% 7.82% 7.76%
R A Fe FUCEK IR 1182.51  1481.65  1845.86  2233.57 ROIC 20.49%  15.61%  13.12%  12.31%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 13.21%  11.77%  12.58%  13.29%
A4 it 358.54 379.79 445.23 511.88 Ei&fEAH
% Ak A3t 1541.05 1880.09 3031.62  4059.05 | & ¥ = R4#%E 0.69 0.80 0.80 0.76
A 372.36 372.36 372.36 372.36 &R R 4.85 3.42 2.80 2.46
AR AR 1298.09  1298.09 1298.09  1298.09 | A LKA A4 FE 3.54 3.48 3.38 3.33
G AN E 104525  1384.37 1812.86 2337.25 @A Wt JA4E 7.02 6.81 6.62 6.52
13 £ N B A 2731.71  3054.82  3483.31  4007.70 | |#EHARETHEALLE LKA 90.77% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 2731.71| 3054.82 348331  4007.70 |# * RArE 36.07%  38.10%  46.53%  50.32%
fi fh Ao B AR AR A AT 427276 493491 6514.93 8066.76 | | & X /% QB 0.00% 0.99%  24.43%  32.36%
AR 2.09 1.49 1.10 0.97
& 5 L f 182 121 089 078
EBITDA 366.73 431.03 578.15 738.47 MR A) IATE 41.28%  1597%  15.85% = 16.26%
PE 23.21 18.53 14.68 11.94| | #H AR
PB 2.74 2.45 2.15 1.87  HRKE 0.87 1.08 1.37 1.68
PS 2.69 2.04 1.63 135 | HBRAF~ 7.34 8.20 9.35 10.76
EV/EBITDA 15.92 15.33 12.52 1045 AR aEie 1.26 0.79 1.16 1.62
S 1.78% 0.86% 1.08% 1.36% | & M AL A 0.36 0.17 0.22 0.27

# 18 £ F: Wind, & ik
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W' o o $ B R (605555) 2023 4 F i A 2024 F — $4 K iF

oA I AE

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

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

WL ELBWHER B A
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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
Pk AR, BRKELHE 15652026677 15652026677 yhang@swsc.com.cn
) F Ht BB E R 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

12 B B4y (605555) 2023 F £ & 2024 55 —F IR & i

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

i S ol [8] 38 IE UG 09 F & 5 B 25



