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SOUTHWEST SECURITIES
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B EXR

© FH: NG KA 2024 F—F, —EEF T LKA 331, R TH 3.2%;
IV ES A 06124, BT # 3.8%; 52#dedkag44)i 0.6 107, P
b3 K 1.1%.

o HRAREAAR, Wk RETE., 2024Q1 4 5Lk, Lt yA AN 3.21C
T (-4.4%). 8757 7. (+77.5%) . /» SJBRMA B NIk R TR B8, 2024 F
Feok i3 B T ], BuIl, WAHE A RAA S, NS RARAE R RS
Wy, YR BER LA S S,  KBE, £R. B, Bd. Ldo A%
N L7 12 (+1.8%). 0.7 127 (-14.7%). 0.6 e (+4.1%). 0.2 1L
(-10.8%) . 23 EB4EWRNGER, £F . BHTHHK, £, £d,
b, AL AR A R KGR = W] & E 2024Q1 K, A S A 245 2627 £,
R A4 42 K,

o LAERATR, FEF AR mBREKRE AR, 1. 2024Q1 A 5] E AL
F % 38.2%, RS Lépp, LA FEHFERS. 2. FRET@: HEFAE
10.8%, ¥ T 4 0.9pp; & 32 % A & 6.5%, [ kb3 4m 2.1pp; #F A % A& 1.2%,
EAEF: W45% R E-3.3%, FIILTHE 1.6pp. 3. —FE4A1E 17%, Rt
T % 0.1pp.

o THAZTHE AR kS, R IHBTRHER BAREBE 0. 1. THERY
FEHL, FEF LA TR, N KITTHFET 61cT (BKITHA), AT
HEF 15 Ao A AT A RABARBGEAE, #—F RS Sk, 20 N
3] KA R IR, Kt RARE 379 A A, ME KM AT 6375
7 o 2024, 2025 L5 H M BARE B, RN ARKEGES, TENFK
HA R o

o ZBAFMMERKEN. it 3] 2024-2026 F 728441457 K 2.81c T, 3.3
fe., 391e7, EPS»#14 0.71 . 085, 0997, *E 34 PE»H A
174, 1545, 1343, % “EN” iF4,

0 RNe#RT: 2ENLIEETRAAMNIE; BRAMF R A KM E NG & iR
B R

FARE B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 1411.90 1681.75 1970.13 2240.28

HRE 0.60% 19.11% 17.15% 13.71%
12 & £ 84 A (B A L) 236.96 281.76 334.53 391.12

HRE 7.21% 18.91% 18.73% 16.92%
#JE A EPS (L) 0.60 0.71 0.85 0.99
% % F Ik #%E ROE 13.89% 15.41% 16.55% 17.42%
PE 21 17 15 13
PB 2.88 2.69 2.43 2.19

HKAEFRF: Wind, HEiE K

B HIEFRFREET S

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

ST RE
ok iE % : S1250523070006

w35 : 021-68415380
B 4 : xiaji@swsc.com.cn

GCRELEE X

— % TH

VHEAR300

%

7% |

-17%

-28%

-39%

-50% L L 1 1 L 1
23/4  23/6 23/8 23/10 23/12 242 24/

B ATLiR) 3.94
Al A R(ITRE) 3.94
52 J& A R E ] (L) 9.82-26.73
B AL ) 49.15
B (L) 29.29
B R AT () 4.37

B XFR

1. 25 @ (605337): &ELAKH, i
T HET X ARIEKE S
(2024-04-12)

2. 25 A (605337): 245 BAlKE, O
HEHZSRZ (2023-10-23)
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B & ik A
\. S 7@ (605337) 2024 4 —F R &if

M & ﬂa‘%ﬁiﬁﬂ%%ﬁ

RN 1411.90  1681.75 1970.13  2240.28| 4 #li4 236.96 281.84 334.63 391.24
& A 905.79| 1062.97  1239.48  1403.30 | 4718 L4 79.24 71.29 71.29 71.29
B b H A B Ao 16.87 11.77 13.79 15.68| M % %R -24.52 -22.47 -35.21 -42.88
e A 168.19 201.81 240.36 271.07 | | 75 BAELHK -0.26 0.00 0.00 0.00
EF 2R 66.16 87.45 106.39 118.74 B EFEEHFALD 95.03 -61.45 32.45 19.45
W % 5% R -24.52 -22.47 -35.21 -42.88 |4t 27.43 -0.13 1.96 -0.84
ALK -0.26 0.00 0.00 0.00 ZEFENARRSH 413.87 269.09 405.11 438.26
FA AR 1.15 0.00 0.00 0.00 |# A& -117.48 0.00 0.00 0.00
NMANEE DA -0.08 0.00 0.00 0.00 |#Ate -221.72 207.91 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -339.20 207.91 0.00 0.00
#F A A 305.28 340.21 405.33 47438 AR 125.27 |  -200.27 0.00 0.00
EREZERA -1.42 3.50 2.75 274 K 0.00 0.00 0.00 0.00
GRERE 303.86 343.71 408.08 47712 BEAL BRI 0.03 0.00 0.00 0.00
Iy 4% 4% 66.90 61.87 73.45 85.88 | I AL LA -91.02| -118.48| -140.88  -167.26
A0 236.96 281.84 334.63 391.24 | H Ak 385.94 481.78 35.21 42.88
VBT F AR 0.00 0.08 0.10 0.12| | # FEHALRAEH 420.22 163.03| -105.67  -124.38
12 BB NG A 236.96 281.76 334.53 391.12| RMLREHH 494.89 640.03 299.45 313.87
il 1047.41  1687.44| 1986.88  2300.76 A KAREH
R A Fer AR 16.25 19.15 22.38 2531 AR AMKE 0.60% 19.11%  17.15%  13.71%
A5 191.23 224.59 260.03 29558 | AR E 9.17%  11.44%  19.14%  17.03%
N Rk 340.52 154.05 176.96 198.42 | | A Al KE 7.21%  18.94%  18.73%  16.92%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 11.67% 8.07%  13.46%  13.90%
e 18.46 18.46 18.46 18.46| HRAIRAY
El B A A 1008.26 951.96 895.67 839.37| £ A% 35.85%  36.79%  37.09%  37.36%
A Wi S 135.95 121.06 106.18 9130 =% % 14.86%  15.86%  15.81%  15.49%
# +ﬂz |3 kk e 300.51 300.39 300.28 300.17 | HAE 16.78%  16.76%  16.99%  17.46%
a3 3058.58  3477.11 3766.84  4069.37 |ROE 13.89%  15.41%  16.55%  17.42%
48 315 ¥ 200.27 0.00 0.00 0.00 |ROA 7.75% 8.11% 8.88% 9.61%
R A Fo T 398.68 437.21 522.99 592.06 ROIC 21.58%  25.28%  30.32%  37.99%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 25.50%  23.13% = 22.41% = 22.44%
A4 it 75421 1211.33 122154 1231.02 EiERY
% Ak A3t 135316 164854 174453  1823.08 | & W FR4#FE 0.52 0.51 0.54 0.57
A 394.43 394.43 394.43 394.43 & R 1.77 1.89 2.36 2.88
AR AR 569.16 569.16 569.16 569.16 | | Rk Mk A E 2255.18 2640.18| 2353.43  2423.68
G AN E 911.28  1074.56  1268.21  1492.07 @& % A##E 3.77 5.11 5.09 5.02
V3 BN S AR 170542 1828.48  2022.13  2245.99 |4EBAREFARAALIEZLEN | 112.66% — — —
VR FR G 0.00 0.08 0.18 0.30 |FALH
BAERSEAT 1705.42  1828.57 | 2022.31  2246.29 |~ RfxE 44.24% 47.41%  46.31%  44.80%
A Ao IR AR A AT 3058.58| 3477.11 3766.84  4069.37 | &AXHLE R AR 56.80%  64.81%  61.24%  58.60%
A E 2.27 418 411 4.19
% 5 1o F 2.00 373 368 375
EBITDA 359.99 389.04 441.41 502.79 M A) IATE 38.41%  42.05%  42.11% = 42.76%
PE 20.74 17.44 14.69 1257 | &R ABAR
PB 2.88 2.69 2.43 219 |HRKH 0.60 0.71 0.85 0.99
PS 3.48 2.92 2.49 219  BMRAEFR~ 4.32 4.64 5.13 5.69
EV/EBITDA 11.84 10.08 8.20 6.58 |HEBTAL 1.05 0.68 1.03 111
S 1.85% 2.41% 2.87% 3.40% | & B AL A 0.23 0.30 0.36 0.42

K E & Wind, & iER
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2 H7 I A

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

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 £
HH: KR6AMAR, Mt B4 XIiEA T 5K E A KB AT 10%5 20%Z i1
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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

% ¥ @ (605337) 2024 % —F 4 &t

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

% ¥ @ (605337) 2024 % —F 4 &t

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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