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SOUTHWEST SECURITIES

24Q1 s ¥ ARE, LA Q2 BAMEA

B EXR

o Ff: N3] A A 20245 —F 3R, 2024Q1 ) 8] 52 BN 3.410 1, B tb T4 0.4%:
a4 A1 A 0.312 T, R T 60.5%;: £41% %4 39.5%, FHLTH 83A4F
S A E K 8.6%, Bl 2019-F T4 12.3/40M8 40 5. R L RAF R Ritdaf
# K 827 AA, FIILTR 2.1%.

Mt LHFTRHGREN: (D LT ekl BB : 24Q1 3% L BUF L 7
B ARTREE “TBMEBR”, FHANIFTELSFETTEZMAR RS ; (2)
NG #R BB FHAN S ANA AR e, 3R LG R4 F X 202401
BRI TR, SREAMELRT, 2ndELm iR 20 1, Bk
15.3%, #iit £ &R E AN 845 QLT ZI1ER I EF 3l 78, UAN
878 T K-F#1% 88 B £ QL b, #7378 & 3 52\ S) 47 1H 4K ) kb3 e ; (3)
B B AL R B L3 A 82.6%: £ % 7 2022 4\ 8] 5 4R, # 2023Q1 AT iFAL
%R T4, F 8N 8] 2024Q1 FriFA43 A Bl b 238 K b8 3 Am

REEF AR, XBHKLT 2023F 4 A 26 B i@, AEHEALFLATE
BRRI. L RAER R 5 FRRASF LFEF IR, RAMEAE 4R
FTRRELGTEZ —, FAEE LG ERTHRRMER: & HeFideE,
Fude b B 3E B0 N KR 69 £ LG shE 19 04 542, AMIRS T H0
Fo LML Z 8 6 B ANE, AR RAFE L ERLEHFGIANKS,

“RFWLT BORKEETE, LT RIPAEMEB, 2023 F 12 A 14 B Z#
BERFERA (RFLERBARR BRI R BT 35 £), BARE
2033 F, K& LK A4 = S ALK F] 1400012 7T, 7~ K & 38R 4 k38 o (a4 3 38
¥ 10%A b, BAE N HEEART 6.71CAK ., sRFPIENAR T 79001270, B R E
Fbdabade ) 5l — sk, AMELS, BEGRBEE. YR L. ZANE,
FTHA. RFEH, BREMR. AHFAEZFRIFARE S5, JREENE
X2 B3 FT B 350 4, EAEFART 3000 12 o

BATR 5RF LR Ft 3] 2024-2026 )3 804 410 51k 4.7, 5.7, 6.4
Lo 2 3 LML TR, AL EBCRBELT RALGHEIRK, %
% 143 9”\_)\” ,iilzé,g\o

0 ReRT: TRERLAFTAAPRNE ., BREHRE, EWEF BN AL,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1929.44 2163.73 2575.75 2866.58

R E 141.21% 12.14% 19.04% 11.29%
13 & BN B4 AE (B ) 42291 473.78 569.00 640.06

e S 420.45% 12.03% 20.10% 12.49%
I H EPS (L) 0.58 0.65 0.78 0.88
% % F Ik s % ROE 9.72% 10.07% 10.97% 11.19%
PE 22 20 16 15
PB 2.09 1.92 1.75 1.60

HAEFR: Wind, B iE K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B W A (1LRR) 7.29
B A RR(TRR) 5.13
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1. %Lk (600054) : b4 & T2 X ]
AR, 24 FAEAAET A
(2024-04-22)
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) 5 & ik A
sounwser sscunries # 3% (600054) 2024 4 — %I & i

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1929.44| 2163.73 2575.75  2866.58 | % Flid 456.12 514.98 618.48 695.72
& b AR A 887.13 980.40| 1176.92  1311.18 | 4718 G4k 210.50 190.68 190.68 190.68
B b H A B Ao 17.00 21.64 28.33 3153 M%%RA -1.43 3.30 3.83 4.21
e A 51.53 60.58 68.26 7453 | | F BAELSK -4.64 0.00 0.00 0.00
F2 %R 358.31 385.14 448.18 490.18 4L TETAEZ -138.98 -41.55 -25.40 -23.54
W % 5% R -1.43 3.30 3.83 421 | H4e 201.32 8.20 -14.45 -18.32
F ALK -4.64 0.00 0.00 0.00 ZEFEHALRAH 722.89 675.60 773.13 848.74
HA AR 5.33 22.51 22.51 2251 T ALH 96.26 -9.00 -20.00 -15.00
MAMETHRE 20.80 -5.00 0.00 0.00 |#Ate -295.90 17.51 22.51 22.51
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -199.64 8.51 2.51 7.51
# b #74 650.94 730.18 872.74 977.45 | sEMEH -6.00 0.00 0.00 0.00
EREZERA -1.70 0.29 -0.42 -0.32 K -141.98 0.00 0.00 0.00
GRERE 649.24 730.47 872.32 977.14 |  MEAL BRI -23.52 0.00 0.00 0.00
P 43 AL 193.12 215.49 253.85 281.42 | X AT REA 0.00 -84.58 -94.76  -113.80
A0 456.12 514.98 618.48 695.72 | Ak 37.64  -182.22 -3.83 -4.21
VBT F AR 33.22 41.20 49.48 55.66 | % ¥EHALRSEH -133.86  -266.81 -98.58  -118.01
V2 BB NN A A 42291 473.78 569.00 640.06 AL REHRR 389.40 417.31 677.05 738.24
R e 1967.04 2384.35 3061.40 3799.65 A KFEH
R A Fer AR 64.47 92.19 106.61 117.10 | HHEHRNEKRE 141.21% 12.14%  19.04%  11.29%
A5 453.45 501.23 601.33 670.48 | L AR E 557.38%  12.17%  19.52%  12.00%
AR 28.37 31.81 37.87 4214 | A AV KRE 430.82%  12.90%  20.10%  12.49%
K BT 166.90 166.90 166.90 166.90 | |EBITDA 3k % 913.65% 7.46% 15.48% 9.85%
e 5.55 5.55 5.55 555 FRAREA
R e B 1 1778.62 163544 149227  1349.09 @ EAF 54.02%  54.69%  54.31%  54.26%
T F A TE R EH 214.31 198.17 193.02 182.88) =# % 21.17%  20.75%  20.20%  19.85%
A ERHT &~ 975.59 953.24 930.88 908.53 | # Al F 23.64%  23.80%  24.01%  24.27%
a3 5654.29  5968.87 6595.82  7242.31 |ROE 9.72%  10.07%  10.97%  11.19%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 8.07% 8.63% 9.38% 9.61%
R A Fo T 359.27 439.29 524.12 576.10 ROIC 21.67%  2457%  31.08%  36.75%
K 0 HH% 1.93 1.93 1.93 1.93 | EBITDA/4 &k A 4457%  42.71% | 41.43% 40.90%
A4 it 601.36 415.21 433.62 44619 EiBRA
% Ak A3t 962.57 856.43 959.66| 1024.23 | &3 F A% 0.36 0.37 0.41 0.41
A 729.38 729.38 729.38 729.38 &R R 1.22 1.51 2.00 2.50
AR AR 343.82 343.82 343.82 343.82 | Rk KH AL E 52.03 41.15 38.01 37.75
G AN E 3403.62| 3792.82 4267.06 ~ 4793.32 | AW AHFE 2.12 2.05 2.13 2.06
B A NIMRARE | 448649  4866.01| 5340.26  5866.52 | HEASREFHAIALIZLEN | 105.58% — — —
VBT F 205.23 246.43 295.90 351.56 | T ALH
BAERSEAT 4691.72 5112.44 5636.16 ~ 6218.08| i~ fifrFE 17.02% | 14.35% | 14.55%  14.14%
fi fh Ao B AR AR A AT 5654.29 | 5968.87 6595.82 724231 | &ARSHIE QAR 0.20% 0.23% 0.20% 0.19%
AR 3.94 5.67 6.00 6.62
& 5 L f 3.23 472 505 566
EBITDA 860.02 924.15| 1067.24  1172.34 | JRA) I AFFE 0.00%  17.85% 16.65%  17.78%
PE 22.13 19.75 16.45 14.62 | M ABAR
PB 2.09 1.92 1.75 1.60 | HRE 0.58 0.65 0.78 0.88
PS 4.85 4.32 3.63 326 | HMRATF 6.15 6.67 7.32 8.04
EV/EBITDA 7.90 6.72 5.18 409 HHREAL 0.99 0.93 1.06 1.16
S 0.00% 0.90% 1.01% 1.22% | & B AL A 0.00 0.12 0.13 0.16
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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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

&0 A B PR

GEFRRT HELERERAE) T 2017 F 770 1 AR EXFE A, KAREREANNEHE P 2R, FEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TRXAREAEA BB RNEIE. EXRRHH, An8TRAHE RRERAETH. TLARMNT -2 R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

Lg% (600054) 2024 % —F R &iF

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 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 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

Lg% (600054) 2024 % —F R &iF

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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