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SOUTHWEST SECURITIES

he @A R AT LB AATR, 24Q1 % # RSt

B EXR

F4: N5 2023 LA BN 14.210 7, BHIEK 5.8%; 5233 £4 F0E
1417, BT 37.1%; 4edbjag4 4008 L2101, BT % 4.4%, 2024
F g —E N ERINBI 3.81L 7, Bl ELIEK 21.20%; 55 #LY2 A4 0H 0.5 12 T,
F) bt 3% K 53.7%; 3edF)a3£44008 0.5 1T, F) g K 65.6%.

24Q1 % A BB K, AHMBAURA KB K. BA3%: 2023 52 54
& A E5 A E 5 H] A 38.3%/9.8%, FIb+0.7pp/-7pp; 24QL £.A4) F /5 A] %
2 A H 36.9%114.4%, » HIFE rb-1.3ppl+2.9pp. 3% : 8] 2023 45 14
E(KAWK)M%%Wi\ﬁﬁQWﬁwm%,%%@%
+1.4pp/-0.8pp/-0.4pp, H ¥4 E R M E LA LR AN MREHEA B, L4 H
k%§5%ﬁiu%%ﬁ?%?&Al&ﬁ&%%ﬂé%wm/vam%%m
A RAER 14.9%, FWRFA 2.7pp, FFREHHAHBILEAAVBRE AKX,
B A R BB TS HYE

Fit RRARREK, AMLFEEZHHER, 2023 520 38) F i3t 7 LMR R LT
YaAZ I B g 4] B o A LIV 6.6/5.3/1.8 12T, ) tb+1.6%/+25.8%/-11.5% ()
PeIgiR ¥R 22 ARG 0 2) , BAIFESH A 39.4%/28.5%/67.8%, 4 Al F b
+1pp/+0.2ppl/- 08ppo HHF R, /A 5]T%)?ﬁv%&xi;[ﬂﬂﬂ%ﬁi&"f&ﬁﬁa‘ik, RAD IR
L7 @A A R 3. L8 &t Al AR A&AIRA 7|, PLAk B ARK 2| B R £ 7 & KR,
&Ik = & ﬁﬁ&+%¢ tﬁ%ﬁkmﬁxm,MQumm%%&A1ﬁm
T, B3R 43.1%, HMBDE AR ILERK, FQRAARIT AL —F
A,

AT B ALRBA Ffmbe, ABRZHTLERERK, N3 THATIEAKERN
AL S RENEZRRTGZ—, N3 2018 F 45 H 4 EHHE AT L
(AGV. AMR, VMEMBA) , #T 2023 FRBRNFF L G EHERAES 48
M., COFMRIEFH B, FERMAR ., TOHREIABREGHAAIRE ZRFH S &
Foo A5 BATINA EEE BB AMEIA S, G4FFAS LETH LA
MR Sl 42fE, #BE AR SELHF A 30 7 &, XAEE Gk FinAlde e

BRI EREEZN, FitA 8] 2024-2026 S£BHe 5B A 17.9 1. 22.2 1L
Ty 2641270, Ak 40384 A6 38185 A A 57.9%/29.8%/22.2%. /i F)
Feif T4 So— R By, BRARARBEE—FT I K, AHBIE AT Bt B bk

Wl “BH R

ReRT: TETHTHELRAABG RS THEF M S BT BB T
Mty R s B EHH Lok ag R % JC K BB 8] iE 9k b £ e e R

24 W R i 46 ARG A%,

IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 1415.37 1785.65 2222.65 2640.44

R E 5.79% 26.16% 24.47% 18.80%
3 & N 84 A (B A L) 138.57 218.85 283.97 346.94

R E -37.10% 57.93% 29.76% 22.18%
AR E EPS (L) 0.45 0.71 0.92 1.12
# M EE ROE 10.42% 14.56% 16.24% 17.00%
PE 25 19 16
PB 4.10 3.58 3.09 2.65

HAEFR: Wind, B iE K

.

7
22
4

B BIERFRREF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

BEAN: B

W 35 : 021-58351923
¥k 46 : liang@swsc.com.cn

I

LEPSECE & &)

HIEE L

— 1R300
38%

24%
10%
4%

-18% |

-33% L L L L 1
23/4 23/8 23/10 23/12 242 24/4

23/6

A AR

B AR (f2rg) 3.09
Rl A BR(1LAR) 2.17
52 B M B X (L) 12.0-24.53
BT AE(T ) 54.06
B E(fe ) 23.44
B L& () 4.46

A XA R
1. F R (002979) : ZA4MEHAE,
K AL H ¥ (2023-08-29)
2. *% w4 (002979) : LefhiEHKIE,
A Rk 58 2Bk (2023-05-02)

F 4L i E LG 0 & B B



b’ & & ik A .
souTHwesT secunmes F K& (002979) 2023 4 3k &2024 — F 47 &iF

B AN 5 E1A
X @B

Bix 1: N AEBRASTHREAAEHMLL L, FREAAFT, BOEFRIER, Wt
2024-2026 F - 8) F #t R G AT IT 3% 5 H A 10%.

B 2: 2 B FEm K AFARAABAKBN, FoFE kR, ALK, FFHRITLR
R BEK, THWHA L2EZF R, Mt 2024-2026 F » S AR Z AT & E 55 A
2.7%/3.5%/4% .

Bk 3: L HFEAFLERMA A FILERAZMMRZ T, A BAAE@ L,
A F A EREZ, &AM 5] 2024-2026 F 4k F AN kA T &
& 1: pLHEARLAE

¥H5: AAAL 2023A 2024E 2025E 2026E

660.9 727.0 799.7 879.7

PR B s 1.6% 10.0% 10.0% 10.0%
ERIES 39.43% 41.00% 41.50% 42.00%

I ON 534.0 799.3 1119.0 1406.7

FARAE % £ g 25.8% 49.7% 40.0% 25.7%
ERIES 28.5% 29.0% 30.0% 31.00%

I ON 177.4 211.9 251.8 296.6

T 4 A2 3 B 45 H) B g3 -11.5% 19.5% 18.8% 17.8%
EX R 67.8% 68.0% 68.0% 68.0%

HN 43.10 47.41 52.15 57.37

BN PN i -62.1% 10.0% 10.0% 10.0%
EX RS 19.9% 20.0% 20.0% 20.0%

HN 1415.4 1785.6 2222.6 2640.4

&t ¥k 5.8% 26.2% 24.5% 18.8%
ERIES 38.3% 38.3% 38.2% 38.6%

KR Wind, BiER, /E: 23 Fob F Rl IFE79 % 22 F #5012

HAVER LA B AT LA 3ETIAS), 2024 F T b s F3) PEA 254 . Nal A
BAYE AR L, AREFRARRLE, »REAERAELER L, ABHEAL
FA R, LA RLHEE, i HHT RR

% 2: T E4EE (2024/04/25)

: . EPS (7.) PE (4)
WEHFRAE | TR E BH ()
23A/E 24E 25E 26E 23A/E 24E 25E

688320 ANAH 26.14 0.35 0.9 1.22 - 74.68 29.04 21.42

688698 GRUR A 27.32 0.91 127 1.66 2.00 30.02 2151 16.46 13.66

300124 EN#EAK 57.43 1.77 2.24 2.77 3.12 32.45 25.64 20.73 18.41
F A 45.72 25.40 19.54 16.04

KB FK: Wind, & @R #EE

i 40l B3R B LG 69 E B B 4
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F K& (002979) 2023 4 3k &2024 — F 47 &iF

Mk MHHN 5B

Al x (A7)

AeRELR (FAA)

ERIS N 141537 | 178565 2222.65  2640.44 | # #lid 138.65 222.09 287.19 350.64
2 Ak A% A 873.96| 1102.18 1373.42  1621.69 | 4718 k4K 31.50 47.68 47.68 47.68
B b H A B Ao 10.76 13.37 16.69 1822 WM& %R 4.18 0.00 0.00 0.00
e A 139.71 160.71 188.93 219.16 | /& BAEHK -2.69 -2.22 -2.45 -2.41
F2 %R 78.05 303.56 366.74 430.39 4L TETAREZH -271.28  -126.54  -216.76  -195.67
W % 5% R 4.18 0.00 0.00 0.00 @ HAtk 187.22 -14.65 -25.64 -22.16
F ALK -2.69 -2.22 -2.45 241 ZEBEHALRAHT 87.58 126.36 90.03 178.08
HA AR 2.38 30.14 29.70 24.64| T AL H -3.50 -10.00 -10.00 -10.00
NMANEE DA 0.03 0.11 0.09 0.09 |H#Ae -73.02 30.25 29.79 24.72
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -76.52 20.25 19.79 14.72
# b #74 152.21 238.30 309.11 378.12 | sEMEH 121.67 -27.55 0.00 0.00
EREZERA -0.48 -0.03 -0.15 -0.16 | K3 -68.70 0.00 0.00 0.00
GRERE 151.73 238.28 308.96 377.95| MEALERF 23.90 0.00 0.00 0.00
P 43 AL 13.09 16.19 21.78 27.31 | X ATREA -92.31 -27.71 -43.77 -56.79
A0 138.65 222.09 287.19 350.64 | At -73.88 -82.23 0.00 0.00
VBT F AR 0.08 3.24 3.22 3.70 | | # FEHALRAEH -89.31  -137.49 -43.77 -56.79
V2 BB NN A A 138.57 218.85 283.97 346.94 AL REHRR -78.22 9.12 66.05 136.01

Atk (E72) | 2023A 2024E 2025E | 2026E l 81 A 44 | 2023A | 2024E| _2025E __2026E

R e 358.39 367.50 433.55 569.56 A KR
R A Fo FATE R 594.04 731.64 931.84  1098.80 @ #E ANk E 5.79% 26.16%  24.47%  18.80%
oy 463.23 583.32 725.96 858.26 | & L AHEKE -3556%  56.56%  29.72% = 22.32%
H AR T 158.25 150.52 187.04 221.96| | HA)HEEKE -38.47% 60.18%  29.31%  22.10%
K R AITT 21.63 21.63 21.63 21.63 | EBITDA 3% k % -30.94%  52.20% | 24.76%  19.34%
Ee QY2 e 23.07 23.07 23.07 23.07 HEAIES
R A IA 418.89 385.03 351.18 31733 &A% 38.25%  38.28%  38.21%  38.58%
I XA i & 22.18 18.92 15.66 1240 =% % 15.68%  26.00%  25.00%  24.60%
H A AR R AT 245.48 244.90 244.33 24376 | EHF 9.80%  12.44%  12.92%  13.28%
= & 2305.14| 2526.53 293427  3366.76 | ROE 10.42%  14.56%  16.24%  17.00%
48 #4 H 177.55 150.00 150.00 150.00 | ROA 6.01% 8.79% 9.79%  10.41%
R AT Ao AR 441.18 566.44 713.05 835.48 | ROIC 12.54%  16.50%  18.99%  20.34%
K 2453 201.40 201.40 201.40 201.40 | EBITDA/4E & Jc A 13.28%  16.02%  16.05%  16.13%
A G AR 153.95 83.52 101.24 1746 EiERkS
5 A At 974.08  1001.36  1165.68  1304.33| & it = A% 0.63 0.74 0.81 0.84
M A 309.29 309.29 309.29 309.29 &R R 3.40 452 6.33 8.60
T A NAR 382.14 382.14 382.14 382.14 | RIAKKHKFEEE 2.78 3.14 3.13 3.04
R & 707.56 898.69  1138.89  1429.04 | At A4#E 2.03 2.10 2.09 2.04
V3 A N B AR 1318.93 1509.80  1750.00 ~ 2040.15 |#EARREFARAALIZLEN | 93.54% — — —
DR ARG 12.13 15.37 18.58 2229 TARLEH
BARSBLT 1331.06 152517 1768.58  2062.43 @ # ~ ffrE 42.26%  39.63%  39.73%  38.74%
itk A AR A A 2305.14| 2526.53 2934.27  3366.76 | i &4 HLE R 38.90%  35.09%  30.15%  26.94%
A E 2.07 2.32 2.39 2.52
b 5 Ao A5AE AAR % 3 g 1.46 1.58 1.63 1.73
EBITDA 187.90 285.99 356.80 42580 | JEA) T ATE 66.62%  12.66%  1541%  16.37%
PE 39.02 24.70 19.04 1558 | Rk B4R
PB 4.10 3.58 3.09 2.65 | HRAE 0.45 0.71 0.92 1.12
PS 3.82 3.03 2.43 2.05 | HRAFFTF 4.26 4.88 5.66 6.60
EV/EBITDA 27.67 17.76 14.05 146 HER2TAL 0.28 0.41 0.29 0.58
B E 1.71% 0.51% 0.81% 1.05% | # B ALA) 0.30 0.09 0.14 0.18

KA Wind, B iER

E b iR E G M E B B



S shas
b & K48 (002979) 2023 4F 4R &2024 — F 4R Kit

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 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

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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .

WL ELBWHER B A



S shas
W soumnwesy ecunmes & K48 (002979) 2023 4 44 &2024 — F 4R & ir

% & 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

F LR IE LG E & B I
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SOUTHWEST SECURITIES

& K44 (002979) 2023 4 IR &2024 — F 4% &F

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



