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SOUTHWEST SECURITIES

QLEAMERE, #HFAARE

B EXR

B4 NEKH 24 F—FW/, FANE LN 2412 2T, FH+255%, IFik
-19.9%, VaHEEAE2.43 104, Bb+19.2%, 3Rtb-24.3%, WAk T HEA.

BWOE R LS RATY, EARAPAE, 24Q1 H N4 E = 4545514 660.6 7
iAe 672 77 4, B A3 K 6.4%F= 10.6% (F i), N a4EH B AEIT L
ko a), BEHIEKBF S HATL, L7 @, 24Q1 £4] % 19.6%, R H-1.9pp,
7 k-0.9pp, 41 F 10.1%, FEb-0.5pp, 3Rk-0.5pp, B AR A AHARE, A
HE2HTHELAEF SR, LAUKTHERE F AT

FITHA AL, ASP Kta#RA. FITT L EAGETI, Fibl, HFHAL,
LED AT K*T. ADB KJT. AUET. #6MHET. B F XAEST. DLP £ H i )7~ &
A AT A H . 23 F NG AT RBIT . B A AT ATy A B
762.52/1441.59/3717.46 7 R, R H+8.5%/-1.2%/+1.7%, = &-F3 & 52 M
162.1 T, Flb+25.4%, ASP #FHR, & Al aaT B ATH= G 44T 4K
= &b 37.2%, B Hb+0.05pp. K& 2 8] = 50 25 M4 L pRAL ZAT L A RS a8 4,
ASP # 2 #4487,

ErBBERk, 2RAUKAHME, FITITLERELS, NAEALEZLA
EIEHRARGA LRSI, HIhrdlAnb EAE A A D6 R AR S A A L
WIRFEY, MA NS E P EMTEHRA, SEK, SHE” b bis b
I, T ENHERRZME . Ik, o RARIEE A B, EREEST
Fo 23FERERFHRESHER, WREIHKEEP 2B, Hndiek
HIN T R BT A MR R GTAEE NG, dt—F 2 E &I A,

B AR BTN T 5) 2024-2026 S EPS A4 5.02/5.81/6.56 T, *t
PE % 27/23/204&, Ak =45 1)a#4%#)id CAGR A4 19.4%, %4 “EN” iF4,

o ReRae: TLESHAE; THEEmBIRE; BRFLT ARG G,
4R A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 10248.45 12969.72 14996.19 16891.09
R E 24.25% 26.55% 15.62% 12.64%
13 & # 8% AE (B A L) 1102.13 1432.81 1660.16 1874.17
R E 17.07% 30.00% 15.87% 12.89%
AR E EPS (L) 3.86 5.02 5.81 6.56
% FIE % ROE 12.06% 14.07% 14.55% 14.65%
PE 35 27 23 20
PB 418 3.75 3.34 2.98

-21%

HAEFK: Wind, Hhif K

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

¥ 1% : 021-58351905
¥R 45 : faz@swsc.com.cn

A8 ¥ 46 K R

— EFRG

WIR300

44%

31%

18%

5%

-8%

L L L L L I
23/4 23/6 23/8 23/10 23/12 2412 24/4

B R A (LRR) 2.86
AAE A BT 2.86
52 & 1 A () 105.01-156.6
& (e ) 381.64
Bk (L) 149.03
AT () 32.83

A XA R

1. ZF i (601799): #9 B4 %, ASP
KRS (2024-04-01)

2. ZF KA (601799): # 7 B & #L ¥,
Q3 T H LK (2023-10-27)

3. ZFBEW(601799) : /T L bFEE PR E,
Q2 4 B4t (2023-08-29)

4. ZFEH (601799): QL kAL, #
54T L 4oF2 (2023-05-03)

EH LR ELGEREE BRI



5 & ik A
‘. soummwesr secunmes E F A (601799) 2024 4 — £ 4k &

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5 fka

RN 10248.45  12969.72| 14996.19 16891.09 | 4 #lid 1102.13| 1432.81| 1660.16  1874.17
& A 8077.40 10236.64 11850.82 13386.48 |47 18 L4 459.26 290.85 300.35 309.85
B b H A B Ao 55.97 70.83 81.89 92.24 | M % %R -12.13 -9.21 -13.82 -18.14
e A 108.48 137.28 158.73 178.78 | # £ BALBIK -13.07 0.00 0.00 0.00
EF 2R 271.40  1011.64  1139.71  1233.05 (& EEFEFALH -1183.04 216.65  -456.17  -346.33
W % 5% R -12.13 -9.21 -13.82 -18.14 | H4e 343.98 -73.26 -33.87 -37.97
ALK -13.07 0.00 0.00 0.00 |ZE&EHALRER 697.13  1857.85 ~ 1456.66  1781.58
éx &1 -0.25 0.00 0.00 0.00 | F AL -523.55 ~ -200.00  -200.00  -200.00
MAMETHRE 56.39 71.64 68.87 67.71| A At 953.55 145.82 143.05 141.90
E 2B A 0.00 0.00 0.00 0.00 |BEEHALRSER 430.01 -54.18 -56.95 -58.10
F A A8 1199.41 1594.18  1847.73  2086.39  |4EiifEik 0.00 0.00 0.00 0.00
EREZERA 3.68 3.68 3.68 3.68 K 0.00 0.00 0.00 0.00
GRERE 1203.09 1597.87| 1851.41  2090.07 | AZALERIT 0.00 0.00 0.00 0.00
Iy 4% 4% 100.96 165.06 191.25 215.90 | X AHAEA -312.44  -330.64  -429.84  -498.05
A0 1102.13| 1432.81 1660.16 ~ 1874.17 |# Atk -237.94 61.05 133.98 138.30
VBT F AR 0.00 0.00 0.00 0.00 |HFEHALKSM  -550.37 -269.59  -29586 -359.75
12 BB NG A 1102.13  1432.81 1660.16  1874.17 |AELRFHH 606.97  1534.08  1103.84  1363.72
il 2104.66| 3638.74 474258 6106.31 (A KA
52 A Fo AT 4440.33  4666.43 5602.10 6400.32 |4 EMAEKE 24.25%  26.55%  15.62%  12.64%
A5 224541  3226.80 3699.17  4126.24 | | &k AlEMEKE 13.80%  32.91%  15.90%  12.92%
N Rk 1174.66  1179.38  1182.47  1185.92 |4 Alid¥gK#E 17.07%  30.00%  15.87%  12.89%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 16.46%  13.93%  13.78%  11.43%
e 0.00 0.00 0.00 0.00 FRAREAH
El ®FFAEIAE | 374839 3729.67 3701.46  3663.75 |E£AF 21.18%  21.07%  20.97%  20.75%
A Wi S 456.40 397.41 338.43 279.45 =% % 3.59% 8.79% 8.57% 8.25%
# +ﬂz |3 kk e 604.58 517.23 429.89 34254 | H A E 10.75%  11.05%  11.07%  11.10%
a3 14774.42 | 17355.67 | 19696.10 22104.54 | ROE 12.06%  14.07%  14.55%  14.65%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 7.46% 8.26% 8.43% 8.48%
R A Fo T 481053 6235.86 721291  8112.73| ROIC 19.36% | 22.31% | 25.27%  27.04%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 16.07% | 14.46% 14.23%  14.08%
A4 it 827.69 936.78  1069.84 1202.34 |EiERA
% Ak A3t 5638.21  7172.65 8282.75  9315.07 | &% FRAH#E 0.73 0.81 0.81 0.81
B A 285.68 285.68 285.68 285.68 &R E 3.60 431 5.03 5.73
F A NAR 4176.29  4176.29 4176.29  4176.29 | IR A F 4.45 412 4.39 4.17
G AN E 4838.92 5941.08 7171.41  8547.52 AW HAHZE 3.48 3.69 3.39 3.39
V3 BN S AR 9136.20 10183.03 11413.35 12789.47 | |#EHARETHEALLE LiN 80.94% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 9136.20| 10183.03 11413.35 12789.47 |# &~ A% 38.16%  41.33%  42.05%  42.14%
Rfr Al ARAAT | 14774.42 17355.67 19696.10 22104.54 | & 1f 1% 7 G 0.00% 0.00% 0.00% 0.00%
A E 2.04 2.01 2.09 2.17
& 5 Hf 158 150 158 167
EBITDA 1646.54 1875.83 213426  2378.10 &AL AHE 28.35%  23.08%  25.89%  26.57%
PE 34.63 26.64 22.99 20.36 | ML ABAR
PB 418 3.75 3.34 2.98 | |HRIH 3.86 5.02 5.81 6.56
PS 3.72 2.94 2.54 226 | BMRAEFR® 31.98 35.64 39.95 44.77
EV/EBITDA 20.92 17.58 14.97 12.89 AR aEie 2.44 6.50 5.10 6.24
S 0.82% 0.87% 1.13% 1.31% | & B AL A 1.09 1.16 1.50 1.74

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34
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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
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.

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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

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

Z FRE4 (601799) 2024 4 —F I & it

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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Z FRE4 (601799) 2024 4 —F I & it

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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