EN (#8)
Y Fr#: 57.53 T
Bt : — 7 (64 A)

2024 % 04 A 30 ®H
IE KA R AR L2024 5 — B EIP

14 4 #| (603596) # %

-

- 3o &7 it A

SOUTHWEST SECURITIES

Ql EAIAE, #iHAAKE

B EXR

o E: NE A 2024 F—F I, 24Q1 M B IL 18.61L L, FH+24%, IRt
21.5%; VaHEEAE2.110x, B R+21.9%, 3Ri6-29.2%.

QlLZERWEH, LAAMAE: 24Q1 N3 L HEPFAERARLEK, £
B A 3% B 3R bk +27%/-33%, F Al +48%/-10%, K 4 +14%/+1.3%, )i
+2.3%/-23%, ANZERLEK, SEFSHEHEEEK, LPFELE” %
HE 9237 F, Flrb+28%; HXFHEH=E 685 7%, F+13%; %2l
R BIAA4EE 278.5 F 4, Flb+52%. B AN A PTAE, 24Q1 £4)%
20.8%, [¥-0.7pp, #Rt-2.2pp, ##)%F 11.3%, Fr-0.4pp, *Rik-1.5pp,
KA AR B AR BT R AR R, Tt AR 2 et

Bp#HgFie, Alumky ik N BRehFRFSET K, EHFF74 400
T 8 SR M St — B0 B € F 23Q3 K% 7 B E-F s kon B &
PR A Y, AT 24 FRBANAEF; BRNBRENAE F B EERIT 8RB
#iR, TRHRAFINER. 2oHFFashrmAe s 24Q1 N 3]
A E 106 W, BIEELHRREFLZLENLRDG L, 24 B 5FAR
TEMEBRAY L2210, MARSFEMERNLY 3146 7 £ 1; XEF
LSFELTFEAAMEPBR A R &, A4 BAM8FAHHEHEMANL 61
AR, & SF AN E N 9600 77 TAR, T o

HOHEATREE, KRERER BR: (LD 22 5B ETaHE, L
BRIAEHGER, 283 FEART, LERKTHE, 24Q1 Mkt &/~ bl
% 739 7%, Flib+54%; DP-EPS. REPS # @ A%, &ixd® R 40K
IAERA . (2) AAE&EAREG T L, 2468708 GEKE K,
DY FREER T, BiEHE. THERFEREFGT R, REZAA
By a3,

BAAN BTN it 8] 2024-2026 F EPS 44174 2.61/3.34/4.21 T,
3t PE # 22/17/14 4%, J3#%4)0d CAGR % 26.9%, #4#H “EN” iF4.

© RIERT: STHFWAIGRIE; # Fdf ) KRG RE; HobT HA % F,

-23%

AR 2023A 2024E 2025E 2026E
FAMAN (BF ) 7473.78 9620.95 11660.26 13982.67

HRE 34.93% 28.73% 21.20% 19.92%
13 & # 84 AE (B A L) 891.50 1130.94 1447.15 1823.69

R E 27.59% 26.86% 27.96% 26.02%
Ak H EPS (L) 2.06 2.61 3.34 4.21
# % M EE ROE 15.04% 16.44% 17.62% 18.43%
PE 28 22 17 14
PB 4.39 3.76 3.13 2.59

HIEENR: Wind, BHhiE R

B HIEFRFTFREETF S

AT FRiE B

ok GE5 . S1250522040001
%, 7% : 010-57758531

WE 4 Zlans@swsc.com.cn
w75 : 021-58351905

Wik 44« faz@swsc.com.cn

A8 ¥ 46 K R

— R ——— Y300

46%
32%
18%

5%

-9%

A

234 236

23/8 23/10 23/12 2412 24/4

BT
B A(TLR) 4.33
B A RE(ITRR) 4.32
52 J& M A 1A (L) 49.25-93.04
B AL(L ) 249.25
B (L) 109.47
L& () 13.65

R R

1. 14454 (603596): Wi A, %E
b 4=t (2024-04-01)

2. fa4F (603596): Q4 Ak HiukAZ A,
%% T HgE S (2024-01-24)

3. fa454) (603596): Q3 L4/ &,
& F B H H4 = (2023-10-31)

4. fa4k#) (603596): LIzt MK, FhE
¥ 7k Amig  (2023-08-30)

5. 1a454) (603596) : 1-4 A 4 & 15 LR IF,
A g T A BEH K (2023-05-23)

E oL LB BT B A
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5 & ik A
“ soumesrsecunmes {6 ##] (603596) 2024 4 — % iR Kif

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 7473.78  9620.95 11660.26 13982.67 | |4 #lid 910.70  1155.30  1478.32  1862.96
& A 5787.06 7385.23 8871.44 10552.67 |47 18 G4 225.69 199.19 241.94 284.69
B b H A B Ao 41.23 53.07 64.32 77.13| M E %R -36.65 -39.43 -32.81 -40.63
e A 83.52 86.59 104.94 125.84 | # £ BALBK -4.92 0.00 0.00 0.00
EF 2R 174.95 846.64 1002.78  1188.53 |&E FEFALH -495.68 987.27  -136.18  -149.97
W % 5% R -36.65 -39.43 -32.81 -40.63 | H At 79.19 131.06 74.72 93.70
*F BAARK -4.92 0.00 0.00 0.00 |ZE&EHALRER 678.33  2433.38  1625.99  2050.75
L & -8.15 0.00 0.00 0.00 | F AL -971.88  -900.00  -900.00  -900.00
MM EEDRE -0.43 -0.26 -0.29 -0.30| |# A 130.45 20.43 20.39 20.38
HA 2 A 0.00 0.00 0.00 0.00 BFEENALKSM -841.43  -87957  -879.61  -879.62
2 Ak A 1015.45  1288.59| 1649.29  2078.82 | HMEHK 284.20| -284.20 0.00 0.00
EREZERA 1.51 1.51 1.51 151 KI#E2 59.39 0.00 0.00 0.00
GRERE 1016.96 ~ 1290.10 1650.80  2080.33 &AL &k 796.54 0.00 0.00 0.00
Iy 4% 4% 106.26 134.80 172.49 217.37 | X AFREA -139.59 -89.15  -113.09  -144.71
A0 910.70| 1155.30 147832  1862.96 |1t -838.47 -14.84 74.61 82.43
VBT F AR 19.20 24.36 31.17 3928 | E K EDAAREH 162.07  -388.19 -38.49 -62.28
12 BB NG A 891.50  1130.94 1447.15  1823.69 AL AZHH 6.13  1165.62 707.90  1108.85
il 2339.54  3505.16  4213.06 5321.91 |ARK#EEH
52 A Fo AT 2689.32 355373 4333.72  5157.73| | A EMAMKE 34.93%  28.73%  21.20%  19.92%
A5 1037.08  1404.31| 1703.05  2013.97 @k AlEEKE 35.73%  26.90%  27.99%  26.04%
N Rk 1652.45 369.43 407.15 447.89 | A KE 29.97%  26.86%  27.96%  26.02%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 38.28%  20.25%  28.31% = 24.99%
e 4.94 4.94 4.94 494 kAL
B A ®I4 259794 3319.89 3999.09 463554 @£ A F 2257%  23.24%  23.92%  24.53%
T F A TE R EH 156.75 135.65 114.56 9346 | =% % 2.97% 9.29% 9.22% 9.11%
A ERHT &~ 268.73 248.01 227.28 206.56 | 4 A E 12.19%  12.01%  12.68%  13.32%
a3 10746.75  12541.12| 15002.84 17881.99 | ROE 15.04%  16.44%  17.62%  18.43%
48 ) 14 3 284.20 0.00 0.00 0.00 |ROA 8.47% 9.21% 9.85%  10.42%
R A Fe FUCEK IR 3872.91 4831.75 5886.00 6972.89 |ROIC 24.63%  26.65%  32.05%  33.87%
K 45 3 59.39 59.39 59.39 59.39 | EBITDA/4 & Jx A 16.12% | 15.05% 15.94%  16.61%
A4 it 476.44 623.64 665.89 73990 EiEfEAH
% Ak A3t 469294 551478  6611.28 777218 | & FRAHE 0.77 0.83 0.85 0.85
A 433.25 433.25 433.25 433.25 & R 4.16 3.79 3.60 3.59
F A NAR 1717.61  1717.61| 1717.61  1717.61 @ R CIRFK 4 F 3.10 3.14 3.01 3.00
G AN E 3477.96| 4519.75 5853.80 7532.78 | A W A#HFE 5.72 5.83 5.55 5.54
V3 BN S AR 5677.11  6625.29  7959.34  9638.31 | |HEHAREFHEALLE LKL 83.30% — — —
VBT F 376.70 401.05 432.22 47150 T ALH
BAERSEAT 6053.81| 7026.34 8391.56 10109.81 | = RAr%E 4367%  43.97%  44.07%  43.46%
RAfr Al ARAAT | 1074675 12541.12 15002.84 17881.99 W & i %1% 0 i 7.32% 1.08% 0.90% 0.76%
A E 1.82 1.76 1.76 1.80
& 5 Hf 158 148 148 152
EBITDA 1204.49  1448.34| 185842  2322.88 LAl IA+E 15.66% 7.88% 7.81% 7.94%
PE 27.96 22.04 17.22 13.67| AR
PB 4.39 3.76 3.13 259 |HRIkE 2.06 2.61 3.34 4.21
PS 3.33 2.59 2.14 1.78|  HMAEF - 13.10 15.29 18.37 22.25
EV/EBITDA 18.63 14.50 10.93 8.28| |HMBEAL 1.57 5.62 3.75 4,73
S 0.56% 0.36% 0.45% 0.58% | 4 A% AL A 0.32 0.21 0.26 0.33

K E & Wind, & iER

i 400 998 E LB 09 E B 5 34



S whin i
' oo fh 4 F1 (603596) 2024 F — L 4IF

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 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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

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

14 %4 (603596) 2024 F —F IR Eif

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

14 %4 (603596) 2024 F —F IR Eif

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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