FEON (g#)
YA . 13.14 T
Hirf: — 7 (6AA)

2024 % 05 A 08 H
JE B AR E2023 F M &2024 F —F R AT

L4845 (000426) # &4 4

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

BEFERE, LGHEETH

B EXR

© F: N8 KA 2023 F iRk Ae 2024 F—ZF 3R, o 5) 2023 F R A E I 37.11L T,
Bl Eb+77.7%:; V3444108 9.7/, FlEb+448.3%; fodk)a &40 10.2 101,
Flrb+410.1%. 3+ Q4 FIJaH 44l 43107, HRL+3.%%; Q4 4=dk =&
HAVHE 4,610, F+12.8%, 2024 F—FF, N8 FEAT LKA 761,
[ tb+66.5%; Va#4 4 2.312 0, Bb+1539.4%; Fedk)a#44)0d 2.310 1,
F) k. +885.3%.

TLEE: 23464GHRWES, XQLAH SRS, BFLmE AL
B AR THERLFER, BN RdH, h5ET. 24QLHHhoRE
#, EELHIORIE: 1D BEBFFETLNRGIT, 24 F 3 A4RES
AR 3 459.1 1L £, RlH+15.2%, ¥ FHEANLHEY. 2) #LEHE
R, 245 1 ]| 2 d AR o6 e B ks T A 15500 /b T 78 £ 14500 7T /o,
b ERC X

NEEE: BRTLUREHEERHRE, THERAREE, £ 285095
AE R IR s Ky 20 A 4 0.6/5.6/1.4 77 vk, ] toi A +111/+33%/+204%:;
A BRI AR SRR B A A 27.4194.7 vk, B He s Al +1%/+11%, [ 4 4
BA At 2k A L AKE, 24550 S 5R1B B B A4 £] 230/11000 45 vk,
R FRBER. B BRIIHE, 235553 MH 2127 b, Fi-14.9%:
B 439 55711 /T £, FFEE+17.8%. 24Q1 8 34 21.7 77 leh., ) th+3.8%:
G434 55711 T %, RH+9.9%. H: 23 FondAE £ 2E TN 40E
7k Tak, 23 F4RR A 3B AE 8.4 10T, & 8] IaE4AE 87%.

IR LR EHE Y &, RRFHFET R, 24 55X
helR e SRR AL TR Ak, AR ERT Y TR, bk F N E)
BREE LTS, BEFEEAH AT RBBETRG XL L E, KAkA LI
B HREIRA A TR REELS T, B kHEIA,. 2R RTH, B
e 8] B FRE RE 7 o

BAAN SBRFE B KRNFATAR=SFEE4A1E0 44 189/23.3/27.8 1L
T, I EPS A% 1.03/1.27/1.51 1., 3t PE 454 13/10/9X, ## “%
N7 RE,

o RI&RT: Mo ARG, BN RKETERRNE, 57 LF AL,

AREEE 2023A 2024E 2025E 2026E
FLMAN (BF L) 3706.01 5127.37 6155.02 7119.55

R E 77.67% 38.35% 20.04% 15.67%
13 B FN 84 AE (B ) 969.34 1887.88 2325.67 2779.48

HRE 457.41% 94.76% 23.19% 19.51%
AP H EPS (L) 0.53 1.03 1.27 1.51
% ¥ I H%E ROE 14.48% 22.47% 22.08% 21.25%
PE 25 13 10 9
PB 3.73 2.95 2.34 1.88

HAEFRK: Wind, HhiE K
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ok 4E5: S1250523070010
%, 7% : 13651914586

Wk 46 : htengf@swsc.com.cn
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R RIENGZRBHAT A, Fit 2024-2026 F N 5] =& 5 H) A 5.8/5.9/5.9 7 b,
HER T HE LR Y L, Fit 2024-2026 F #4244 3818 K 7%/3%/5%, 6 £ 4] F
5B K 44.29%146.3%147.3%.

G e RENSFRBAT A, Wt 2024-2026 F N 5 &S A
11623/13948/16737 vt . #% J& 2| T a5 /5 5 & FAURE ¥ & 7, T+ 2024-2026 S 1z 4638
& A 15%/5%/3%, 3t a9 EA) E 5 A A 67.8%/68.7%/69.0%.

WM R ARIEN F) TR z‘iﬁv’is, it 2024-2026 5 3 F ¥ 5 A% 11.4/11.9/12.5
T . HFRBEFMBELAME T HERES L5, Tt 2024-2026 F £ 42 #4438k H
15%/5%/5%, 3t 5 & £ 4] &5 \%r | 4 64.5%/65.2%1/65.9% .

BHER T ARIEN G B T A, FiT 2024-2026 £ 8 F 2 5% A 1.8/2.012.1 F vk,
FIER| T HERERY LA, Wit 2024-2026 F F 24 3k 9 51 A 5%/2%/2%, 3654
F) & 5 B A 43.8%/43.8%/44.4% .

AR HE By : ARIBN S R T A, #it 2024-2026 5] S AR 3.0/3.2/3.3 T
Ko HEBIKMIEL B BT HE KBS L, Wit 2024-2026 SF F Az N4 38k 5 A A
10%/5%/5%, fra o9 £ ) E 5 5 B 45.0%/46.1%/47.1% .

SRRy . ARIENE) R HLEE, FT 2024-2026 4N 5) 28 A A 35.9/36.7/37.4 7 vk,
HIEBTHERKBY LK, M 2024-2026 F {2 W4 38k 5 AR 7%/5%/3%, 3t 269E
) & 5 % A 40.4%/40.4%/39.2% .

£ F L BB R, SATFHM A 8] 2024-2026 4 5k S A N R A de T A
2 1: 2V HRAREAE

$45: AL 2023A 2024E 2025E 2026E

7224 803.9 860.9
. ¥t -6.5% 11.3% 7.1%
A B

AR 427.2 448.7 462.3
ERIE 40.9% 44.2% 46.3%
PN 1085.1 21935 2763.9
g 150.5% 102.2% 26.0%

LR -
A 394.2 706.8 865.2
ER S 63.7% 67.8% 68.7%
PN 685.0 752.7 829.9
e 107.3% 9.9% 10.3%

R4y ‘
AR A 273.8 266.8 288.6
EFE: 60.0% 64.5% 65.2%
PN 495.0 662.8 743.6

55 H by -
it 155.9% 33.9% 12.2%

895.6
4.0%
471.6
47.3%
3416.1
23.6%
1059.0
69.0%
914.9
10.3%
312.1
65.9%
796.4
7.1%
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283.5
42.7%
207.1
55.1%
122.7
40.7%
229.3
15.7%
139.3
39.3%
245.3
1206.5%
76.2
68.9%
10.0
6.9
31.7%
19.13

18.49
3.3%
7.8
26.8%
4.1
47.0%
3706.0
77.7%
1746.4
52.9%

372.4
43.8%
202.6
-2.1%
111.3
45.0%
244.9
6.8%
146.0
40.4%
41.8
-83.0%
11.5
72.4%
17.35
72.8%
11.9
31.7%
200.00
945.5%
172.0
14.0%
7.8
1.0%
6.3
20.0%
5127.4
38.4%
2253.8
56.0%

417.9
43.8%
223.4
10.3%
120.4
46.1%
262.3
7.1%
156.4
40.4%
43.9
5.0%
11.7
73.2%
19.27
11.1%
13.2
31.7%
400.00
100.0%
344.0
14.0%
7.9
1.0%
6.3
20.0%
6155.0
20.0%
2685.9
56.4%

443.1
44.4%
246.3
10.3%
130.2
47.1%
275.6
5.1%
167.5
39.2%
452
3.0%
12.0
73.5%
21.41
11.1%
14.6
31.7%
500.00
25.0%
430.0
14.0%
8.0
1.0%
6.4
20.0%
7119.6
15.7%
3046.5
57.2%
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ALREL AL | 2023A _2024E __2025E __ 2026E

ERIS N 3706.01  5127.37 6155.02  7119.55| |4 #lid 953.33  1856.69  2287.25  2733.57
& A 1746.40  2253.78 2685.89  3046.45 | I7T1H H#EH 485.98 896.95 934.95 969.15
B b H A B Ao 217.61 301.06 387.77 44853 (M %% R 137.37 153.82 92.33 92.55
e A 3.26 2.56 1.85 214 | FFRAESRK -38.05 -20.00 -20.00 -20.00
EF 2R 317.23 435.83 553.95 628.89| L EFTIEHALH 610.06 -1248.10 123.40 376.70
W % 5% R 137.37 153.82 92.33 92.55| | At -399.05 47.69 49.06 49.75
7~ BAABRE -38.05 -20.00 -20.00 -20.00 B2 EEHALRAH 1749.64  1687.05| 3466.99 4201.72
FA AR -18.35 -25.69 -26.97 2832 KA X% -387.54 -1080.00  -800.00  -860.00
MAMETHRE -1.62 -0.81 -0.95 -1.01 | A4 -562.31 -26.50 -27.92 -29.33
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -949.85 -1106.50  -827.92  -889.33
#F A A 1138.15  1973.82 2425.33  2891.65 |#EMfak -11.93 116.43 100.00 180.00
EREZERA -66.34 -39.76 -42.77 4419 | KR 875.97 950.00 665.00 532.00
GRERE 1071.81  1934.06| 2382.56  2847.47 | JRAERIT 0.77 1.00 1.00 1.00
REX 2 118.48 77.36 95.30 113.90 | X AHAEA -31.23 -96.93  -188.79  -232.57
A0 953.33  1856.69 2287.25 273357 |tk -1416.57  -229.71  -101.99  -101.74
VAL F AR -16.01 -31.19 -38.42 -45.92 | | F FEHALRAE R -583.00 740.78 475.22 378.69
12 BB NG A 969.34  1887.88 2325.67 | 2779.48 ALAZHH 216.80  1321.33  3114.29  3691.08
il 339.49| 1660.82 477511  8466.20 A KAESH
R Ak A FRATE R 301.70 432.08 512.92 592.49 4K E MK E 77.67%  38.35%  20.04%  15.67%
A5 276.35 355.89 42452 481.49 | F kAR E 430.00%  73.42%  22.87%  19.23%
R AR F 6.29 8.71 10.45 12.09 | | HAlEBKE 448.25%  94.76%  23.19%  19.51%
K BT 403.95 403.95 403.95 403.95 EBITDA 3%k % 150.07%  71.71%  14.15%  14.50%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAlaR I | 4801.94 481355 492517 5136.79 @ EAIFE 52.88%  56.04%  56.36%  57.21%
KA F A TE R I H 435246  4527.05 ~ 4283.65| 3966.04 =% 12.35%  11.55%  10.53%  10.16%
A ERHT & 601.26 598.10 594.94 591.77 A A E 25.72%  36.21%  37.16%  38.40%
a3 11083.44 12800.14| 15930.70 19650.81 | ROE 14.48%  22.47%  22.08%  21.25%
PR IR 383.57 500.00 600.00 780.00 ROA 8.60%  14.51%  14.36%  13.91%
R At Fo T T 1364.26  1012.60 122355  1684.75 ROIC 16.62% | 25.07% 27.28%  33.36%
K 53 1148.97  2098.97 2763.97  3295.97 | EBITDA/4 & d& A 4753%  58.99%  56.09%  55.53%
A4 it 1600.76 927.04 982.19  1027.08 EiEfEH
% fx A3t 449756 4538.61 5569.70  6787.81| | & FA4HE 0.36 0.43 0.43 0.40
R AR 1837.19| 1837.19  1837.19  1837.19 Bl = %~ A F 0.88 1.21 1.56 1.94
F A NAR 2247.86| 2248.86 2249.86  2250.86 | & KMk A E 504.27 389.55 407.34 393.46
G A E 2306.12| 4097.07 6233.96  8780.87 |#& W AHE 5.05 7.12 6.87 6.72
V3 BN S AR 6476.28  8183.13 10321.01 12868.93 |#4HakkFskdAALELEN | 107.00% — — —
VR FR G 109.60 78.41 39.99 -593| | AL
BAERSEAT 6585.88| 8261.54 10361.00 12863.00 |~ RATE 40.58%  35.46%  34.96% = 34.54%
RAfr Al ARA4T | 11083.44 12800.14 15930.70 19650.81 @ & 1f %1% 5 34.08%  57.26%  60.40%  60.05%
A E 0.31 1.20 2.37 3.09
& 5 Hf 0.22 103 220 293
EBITDA 1761.50 3024.59 3452.61  3953.36 A& Al XATFE 3.22% 5.13% 8.12% 8.37%
PE 24.90 12.79 10.38 8.69 | HFM IR
PB 3.73 2.95 2.34 1.88  HME 0.53 1.03 1.27 1.51
PS 6.51 4.71 3.92 339  HBMRAEFR~ 3.53 4.45 5.62 7.00
EV/EBITDA 14.16 8.17 6.47 490 HHRzEAe 0.95 0.92 1.89 2.29
B A& 0.13% 0.40% 0.78% 0.96% | & A% AL A 0.02 0.05 0.10 0.13
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AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
ROGHOIEE, PEHAT ST QIRLIZM, Wit o LA FH LR, B, BN HAKRE. MK
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERR L ILTARY ZARBF. BETHELT, AREP O L54F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R4 B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E 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 mAKE Y 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn
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KE 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
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 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
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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