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SOUTHWEST SECURITIES
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(] $# /\5]{_ GH 6 E] 75\#5 22, #F«%%F%%‘]'Tiﬂx—r«%ﬁ]r]’k kTLJ 188 Z/I-&
T A G HR T A 2717 BRSOy (B R AT B4 0.984%) , T
% H AR T 6.896 T/

o WHFEBAREYE RN RKES, N8 T 1 ARXBRACHE TR, V3 85F4F

1R 3] 24/25/26 & I MK T 948/1091/1255 12 T, 4K & Al & (Fi & 5/2 &

BN A MK T 7.5%18%/8.5%, % B AR A 0E . 47 71.1/87.3/106.7 12 T
EAVINA, A S JLACK B 1 R P i F AR £ T o 8] B4k EHE AT L A
Ky B, EE T LR H R T A8 6 Bk 5T 4 .

FREMAL, REKZEE. RAABEHN L OENNEF, HREEA
R B RABR, BHfERETT, AF, Z£EFRERBMIN I &L
T IR FI AL B 4089 7.36%, HMgiw A b5E b 92.64%., ORI T a9k HI

B2 Q3T BATH 231456 5 SRR, MBI 5 H1H 30%, 30%A 40%.
FRIRIRE LR 1) NS H®E: SEZSFLGE&HHR 2024-2026 5 5 4 m Al
& T 948/1091/1255 17T, 44 #liEE 5 R T 7.5%/8%/8.5%, F Eit
FARH KT SF BT -F R o K-F, AR TAL T oA &L 69 47k K -Fo 2)
A AN G E R AL 100% 1%, C & T35 4N 80%
fRR o 8] KA HATROAGR BT X, B AT LM LTI EA T R, S H
FAF R TS, RIARAA BLELSA—A, RN RTEE,

BRBLBEAE, Rt MARIEAEEK, REF-—BAERLE, £
ARMSAMELH 27 4%, RbHF, 45 15 A R 12774/, Rl
Kk 10%, F EFEk 27.8%, Frigk 0.8pp, ANt iFRHFSEIAE., * &t
M@, TARETHERARZRRARAEFHAE, 24F 1-4 AEARARA
TFHE L9754, T EER IR 14.0pp £ 25.8%:; A EFEEFELM, 24Q1
%m$037ﬁ%,H%W%JQN&L”ﬁk%f%uoﬂﬁéiiﬁmﬁ
T ARl oy SRR LI NS A KRG ER )2,

B AN 5B A F N T 5) 2024-2026 )3 8% #) i 45 61.6. 69.3. 81.7
e, #E PEA 8. 7. 615, h¥ “EN” T4,
R&IRT: ATLEAHRAABRE; CERARE; b0 FERTHE RS
A BN A A R R Y TR BT 89 K% o

FAREE B 2023A 2024E 2025E 2026E
LKA (BF L) 85498.04 101445.13 111532.97 125957.61

BRE 44.20% 18.65% 9.94% 12.93%
12 & £ 84 A (B A L) 5318.11 6157.21 6926.51 8174.19

BRE 196.01% 15.78% 12.49% 18.01%
AP H EPS (L) 1.93 2.23 2.51 2.96
% % F Ik H%E ROE 13.21% 14.37% 15.14% 16.63%
PE 9.15 7.90 7.03 5.95
PB 1.21 1.14 1.06 0.99
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52 JA K & (% 1) 11.74-22.5
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1. ¥ B £i4 (3808.HK) : 4Tkifziks:

Ak, AEERERERE%
(2024-03-29)

2. P H 4 (3808.HK) : A3kHfziF 2
B, BRI LfES
(2024-01-26)
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Yk 4 J g TH (2023-09-06)
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Mk MHHN 5B

= /g BAO FY2023A | FY2024E| FY2025E| FY2026E@ fl#E % (FAHL) FY2023A| FY2024E| FY2025E| FY2026E

i 18683.06 17530.61 24820.03 33039.86 | & i3k 85498.04 101445.13 | 111532.97 | 125957.61
JoRE QX3 9572.20 10173.01 11184.63| 12631.14 | %% A A& 71262.50 | 84098.01  92237.77  103915.03
kA, keREZBEART | 24524.75 32734.44 35989.60 40644.16 | HALItA 64.91 291.70 355.23 286.33
BRI R L& 0.00 0.00 0.00 0.00 |#E#A 4001.90  4544.74  4873.99  5164.26
AR 13338.40 | 18938.49 20771.52| 2340119 @ E®EFA 4669.22  4666.48  5242.05  6015.74
R R T 20948.36 | 22116.00 23268.94 24917.54 @M% %M -284.46 50.22 -67.25 -94.39
RS BT 87066.77 | 101492.55 116034.72 134633.88 it Z s 0.00 0.00 0.00 0.00
K RIS 2017.57 2017.57| 2017.57 2017.57 @ #&THKkHE 11.12 0.00 0.00 0.00
2R 15823.03  13344.09 10865.15 8386.21 | ~AMAZH A 0.00 0.00 0.00 0.00
T 0.00 0.00 0.00 0.00 | & dkAH 5895.08 7793.98  8891.18 10670.65
M F = 241233 2010.27 1608.22 1206.16 @ HAedrzFHis 987.60 987.55 987.55 987.55
KA st A 0.00 0.00 0.00 0.00 | #ATAIHA 6882.68 878153 9878.73 11658.19
£t AE R~ 14465.80  14324.87  14183.95 14043.02 | FriF#t 1055.83 1956.60  2201.07  2597.55
AR FH R AT 34718.72 | 31696.80 28674.88 25652.96 | #tJ5 Al 5826.85 6824.93  7677.66  9060.64
a3 121785.49 133189.35| 144709.60 160286.84 | V2/& TAHEHIRAAALIA 508.74 667.72 751.15 886.45
430 15 3% 4907.13 0.00 0.00 0.00 | V3B THNSMEAEAIE 531811 6157.21 692651  8174.19
B A K2R 46624.08 50762.19 55675.41| 62723.90 | EBITDA 8170.71 11853.67 12833.40 14585.72
R4 Rk 20998.85 29931.77 32894.04 37121.49 | NOPLAT 4749.93  6096.45  6857.88  8219.77
R At 72530.06  80693.97 88569.45 99845.39 |EPS(7T) 1.93 2.23 2.51 2.96
K& 141.53 141.53 141.53 141.53

A AR F R AR 1153.36 1153.36  1153.36  1153.36| | =i liie s FY2023A | FY2024E| FY2025E| FY2026E

kA B R AR AT 1294.90  1294.90  1294.90 1294.90 | s K#Eh

i A &t 73824.96 | 81988.86 89864.35 101140.28 | &k #HEKE 44% 19% 10% 13%
RE A 16717.02 16717.02 16717.02| 16717.02 |EBIT 3K # 129% 34% 11% 18%
% & 23555.14 | 23555.14  23555.14 23555.14 | EBITDA 3 Kk % 87% 45% 8% 14%
B AKE 0.00 2572.24| 5465.85 8880.71 @ AtEAlIAEKE 184% 17% 12% 18%
J3ETENGAME | 40272.16  42844.40 45738.02 49152.87 | & AIRH
A TIHSIIARE| 7688.37 | 8356.09 9107.24| 9993.69 | £ A% 17% 17% 17% 18%
it 47960.53 51200.49 5484526 59146.56 | 4 # % 7% 7% % 7%
R fedx B4 121785.49| 133189.35 144709.60 160286.84 | ROE 13% 14% 15% 17%
ROA 4% 5% 5% 5%
ROIC 16%  19%  21%  27%
WG g i 4896.68 6057.41 6910.14 8293.13 @ A{EfEK
I8 L R4y 157249 3021.92 3021.92 3021.92 @ PE 9.15 7.90 7.03 5.95
%% A -284.46 50.22 -67.25 -94.39 | PIS 0.57 0.48 0.44 0.39
EizE e 5183.65 -2507.20  622.73  896.60 |P/B 1.21 1.14 1.06 0.99
ZENRRLHRE  11368.36 6622.36 10487.55 12117.26 | &F 0.02 0.07 0.08 0.10
BFEHRALAAE  -11059.19 76751  767.51 767.51 | EV/EBIT 43.45 32.30 28.51 23.68
FETHALHRE -470.96 -8542.33| -3965.64 -4664.95 | EV/EBITDA 35.09 24.06 21.79 18.77
NERESH -161.80 -1152.45  7289.42  8219.83 | EV/NOPLAT 60.36 46.79 40.78 33.31

K EF K Wind, & iER
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
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EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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
730k 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

T2 EH

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,
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ERAH A “HHIERT , AN RREARTETABRREGI R, MF fefbi. RERRFIERF H A KRR
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% #iE AT LR TS

LtiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R B F A L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
T Ay BB 2 13262983309 13262983309 bly@swsc.com.cn
] RS EEE IR 2=z 18817337408 18817337408 tiw@swsc.com.cn
L& K 1A g 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B HE % 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FEE AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
£ % AEE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR AR & 6% 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEMERE 15652285702 15652285702  yangwei@swsc.com.cn
x Bk AL BRME LR 15652026677 15652026677 yhang@swsc.com.cn
3 F Ik BRKELHE 18800123955 18800123955 hgx@swsc.com.ch
k& BRME R 15981953220 15981953220 zhxin@swsc.com.cn
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I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 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 A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % g 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AR 2 3 18208801355 18208801355 cyryf@swsc.com.cn
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