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SOUTHWEST SECURITIES

e KB MER, 24HL L4 KKK

B EXR

B4 7H 198, NEAAA 2024 5 FFE LGRE, T 2024H1 £ L= E
4008 7.52-8.50 12 7T, F)H3gK 25 130%-160%, % 2023H2 3 % £ 7%-20%.

24H1 ¥ AR Al o ERBEER, N RHERE. BARAT AfE XL
ZH A&, 2024H1, B ABBE NS 2 R T 5.310%, FH+10.6%; H = R
it 3.3 1%, Rl+10.29%, #A5HEE RARER, FLEH|m, &E 2024
F 70 188, AR FMAEF L E 79.1%, HEE G KFE, LMK ITFITE 52.9%,
st 55, RIE AWM ERE K. THETFNBLIRE KF4E 5, 2024H1,
NE R AEAEE 13.8F F &, FIHIEK 19%, & 2023H2 3 K 4 2%, 4,
BT A A R G K 2 21%, RA F AL H 2R IEK 2 25%.

LR F BRI T REEY ), REEMEMANRAEETAY. B8
BAMANAE T @, BERMGTT, 2024Q1/Q2 % 16 RAFH A 48 5T 34185 5 A
115.8/ 123.3, Ry A13E K 0.4%/ 6.5%. % oL ii—FEK, —FFmikiT
PR, FFRAES, EFFABARS TRABY R, RE 2024 F 7
A 19 B, BRI AL E A 127.2, 5 2024Q2 FH1E3E Kk 3.1%, EBH L £
ERRBAAMAEAY. BAT, BBEF KR, BARS TSR TRAMH
WA B3R, HIUKE S R A AR

2024 SF-IH73% 233 FASFOGEMIEER. AT, NARBLMLARKBAS AR
T Bk = e A4 B4 200/740 77 %14, 4R 14 800/ 1120 7 4/4F. 2023 & E /L
RE S A A AL Z R AR E 81.0%/ 90.0%, 4R A5 &~ k) Al F 90.1%/
96.8%. 20234 8 A 31 B, LANE) TR Ed@T, R TiEF
MBS BRI IR AT £ 1153 7 &4 (4337 £&/5F), ZEBMA > £x =47 B8
iE, O BERGFANET eI 200 77 &I, it 2024 FTFFFA . A
RE G, AN 2024 F oAbtk TGS,

FEAMRETHE, ARLGEL LITRE, 2024 F 17, N FEEAw Lo £
R FAose FEHBAES 17.06% F HZE 4.52%. 2023 4, N3] = & H
MR 4 BRI SE LA 1736 7 &, FHLig K 32.8%, &4 63.26 12T, Fbig
K 11.9%, ¥kl FEIARIEE T KGN & o AR 49.1%/ 50.9%,
Bl 51-4.9%/ +4.9% . & BAHBETE, A2 HahnsmEITES @,

FH K&V S, B35 2023 FRME, IR E BiE X R Ry BiEE %4+
) RARAEALL 20.8 B 7 £ o 8] 2024 L FF WAL, mALRCEE,

BAVM 5IRE: Tt 8] 24-26 F )3 £ 4104 CAGR # 16.3%. # /& 2| »\ 4§
H ik oK H B, RILEHEEER G, 37 RHX+E, FELARMLET
M, Rkl B& & LRt 4 F N3] 2024 % 612 PE, 5 B ARM 13.54 %
T, EH CENT TR,

o R&RT: LERAS, EIRT SHEHENE, BRAFMAELH R,
FAREE A 2023A 2024E 2025E 2026E
7 L AN(EF AR F) 9948.98 10878.82 11524.92 12294.25
R E 22.04% 9.35% 5.94% 6.68%
V2 & B 8% AVE(E B AART) 1033.39 1314.31 1378.46 1624.63
R E 162.43% 27.18% 4.88% 17.86%
M E EPS 1.62 2.06 2.16 2.55
HF M EE 19.02 21.58 20.54 22.07
PE 4.11 3.23 3.08 2.61

KB : 2Nt BhiE A

B HIERFTFRE KT S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

W, 7% : 13691013950
Wi 48 ;. wangjy@swsc.com.cn

A8 ¥ 46 R A

AL

JIEREER =54
34%

23%
12%
1%

-10%

-22%
23/7

23/9 23/11 24/1  24/3 245 247

A a3

52 J X i) (% 70) 6.32-9.37
3AMNAFHRZ(E7) 0.46
38 R H(fL) 6.37
44 (12) 46.48

A X AR

1. E# AL (1809.HK) : 44 b4k K ha s
K, wHBLEE=ZHRE (2024-04-02)

2. AL (1809.HK) : 7 Sh4K# K g
%, &FbshEIR (2024-02-05)

3. AR (1809.HK) : A 4R AA4T s 43k
, &R BHFSRL  (2023-11-04)
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SOUTHWEST SECURITIES -;ﬁ **ﬁ‘ 4 (1809' HK) 2024 %:’- #—& jk gﬁﬁ% lé“iiF

B AR 5 FE
P 208

1B3% 1: /\érw- BAT, 2346~ e 940 77 & /14F. 1RiX 2024-2026 £, A4~
| B & 5% 87%/ 90%/ 95%, &~ Hd MR IRIT 2%, x5 AW AL EE 54 K 818/ 846/
893 77 %, ﬁﬁ\ o B K 762/ 777/ 793 Tl % .

Bi% 2: FMAE: B AT, N8 FMA F Ak 1920 7 & /5. 20234 8 A 31 A, LA 4§
AR AL U i F"bﬂ't%%ﬁi)é FMAS Rt A E 11653 7 &1F (4337 £15F), &
A & A =R 8@t , R 8 E R G F4AE A3 200 7 & /55, LR B it 2024
T%#uskuﬁmmﬂiu 2024-2026 4, 7 5] F40 B4 = 56 A R F 9 51 A 90%/ 93%/ 95%,
BN B AR AT 3%, % 4541 A 1938/ 2002/ 2045 T &, &AW Al A 220/ 2271
234 T4,

1835 3: A Ba: B AT, NS4~ i 120 7 /4. 1Ri% 2024-2026 4, &30 &
fe A B & 557 40%/ 45%/ 50%, * S EHFE R A 1%, 4RS00 % 48/ 54/ 60
7%, B4 Alh 322/ 326/ 329 /4.

E T ERBE, SAFM N E) 2024-2026 5 4k H Ok N R A T &
% 1: 9 b4 NTRA

¥ BHAAARD 2023A 2024E 2025E 2026E

6062.18 6230.66 6574.42
R 10.16% 2.78% 5.52%
AR s
e (7 %) 811.6 817.8 846.0
E 4 (LI 746.9 761.9 777.1
N 3511.49 4265.31 4539.71
R 36.90% 21.47% 6.43%
K49 b
e (7 %) 1643.1 1937.7 2002.3
B4 (Tl 213.7 220.1 226.7
N 153.89 154.79 175.88
) ik 83.97% 0.58% 13.63%
]
He (7 %) 48.2 48.0 54.0
B4 (Tl 319.3 3225 325.7
N 221.42 228.06 234.90
24 4 -
g / 3.00% 3.00%
N 9948.98 10878.82 11524.92
ik 22.04% 9.35% 5.94%
&t
e 2121.71 2393.34 2650.73
ER U 21.33% 22.00% 23.00%

7078.46
7.67%
893.0
792.7
4776.46
5.22%
2045.4
2335
197.37
12.22%
60.0
329.0
241.95
3.00%
12294.25
6.68%
2950.62
24.00%

RIEFRR: 2300, iR

it 8] 2024-2026 F 7 WA A5 Al A AR T 108.79/ 115.25/ 122.94 12 ., V354 #
4% R 13.14/ 13.78/ 16.251C ., EPS 4 5|4 2.062516T .
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SOUTHWEST SECURITIES

AR GL (1809.HK) 2024 * 4 & & & &iF

KAV G R AR SOl b AR 6 Z KN 5], AR B R Ry L R AR AR A T b 8],
2024 SF ZEN ST PES A A 10 AR AL B ATHAA PEL A AER K4~ L,
HEhE, LERARNZKHE PO, CHRERLEEREH, NLAELAN L EEBHE
A FAedz FH M B ED 17.06% F HE 4.52%, AZRAZENG] LS, N HALEH
REAE, MTRRAFT, KkLGA 2HRFEK, 253 4R0 5 69 545 F B ATE Aol
8 W 4-A By, 4T 5] 2024 5F 645 PE, 3t & B AR 13.54 H LR L& LA K T 0.91304

R, HeH CEANT A

%k 2: TN E4&E (RE 2024.7.26)

! o & EPS () PE (&)
EERD | Tra 4 S N o b S
(fe ) (%)

002984.Sz2 T Bt 223.29 21.72 2.01 2.05 2.43 2.84 10.81 10.58 8.92 7.64
601500.SH i@ R R A 73.12 4.60 0.16 0.42 0.63 0.81 29.49 10.94 7.26 5.66
601058.SH REH L 413.64 12.58 0.91 1.29 1.51 1.74 13.81 9.74 8.36 7.25
F¥Ha 18.03 10.42 8.18 6.85
1809.HK T AR AR L 42.44 6.67 1.62 2.06 2.16 2.55 4.11 3.23 3.08 2.61

H# IR WInd, 5@ iERH 2
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LT A AR b (1809.HK) 2024 ¥ 5 & W 44 &t
M M HEE
7 ik BA0 2023A 2024E 2025E 2026E AlE % (BAL) 2023A 2024E 2025E 2026E
i 725.96 217576  2304.98  2458.85 @ A 9948.98 10878.82 | 11524.92 12294.25
Rk # 1860.37 | 1927.65| 2042.13  2178.45 @& A 7827.28 848548 887419 9343.63
A, BAREH BRAT 437.63 363.86 385.47 41121 | HEERA 526.16 564.46 592.22 625.60
Al 5k 0.00 0.00 0.00 0.00 | EHEFA 453.79 485.32 502.62 523.88
AR 1637.46 175553 183594 1933.07 (M4 %A 72.50 55.69 47.84 23.77
B /N s 458.90 445.27 461.12 480.00 @ HizERE 0.00 150.00 0.00 0.00
BT ET 5120.32  6668.08 ~ 7029.66  7461.57 | ITAKE 0.49 0.00 0.00 0.00
K A B IEF 6.24 6.24 6.24 6.24 | AAMEEHBRE 0.00 0.00 0.00 0.00
B &&= 5263.54  4912.67  4679.47  4553.49 | & LAl 1069.75  1437.88  1508.05  1777.37
B IAE 0.00 133.33 333.33 400.00 | HitEzERE 60.80 0.00 0.00 0.00
T F = 158.23 131.86 105.49 79.11 | ALATAIE 1130.55  1437.88| 1508.05 1777.37
KA A 0.00 0.00 0.00 0.00 | ATAAL 97.11 123.50 129.53 152.66
A AER AT 54.12 54.12 54.12 54.12 | | #J6 #1iE 1033.44 131437 137852 1624.71
JER AT = AT 5482.13 5238.22 5178.65 ~ 5092.97 | HATHEHRKEHN 0.05 0.06 0.06 0.08
et -3 10602.45 | 11906.30| 12208.31 12554.54 HAET#M&AREAAME  1033.39 1314.31 137846  1624.63
48 3145 3 878.93 117357 645.31 89.54 | EBITDA 1687.90 1937.47  2015.46  2286.82
R A k2K 2391.67 2526.71  2642.45  2782.24| | NOPLAT 1044.14 1365.28  1422.25 1646.43
AR R 1416.79  1633.73  1727.90 1840.18  |EPS(%) 1.62 2.06 2.16 2.55
R RRAt 4687.38  5334.01  5015.65 ~ 4711.96
K& 332.41 332.41 332.41 332.41
H A SRR A AR 148.91 148.91 148.91 14891 A KA
R RAKAT 481.32 481.32 481.32 481.32 | BAHEKE 22.04% 9.35% 5.94% 6.68%
AR &t 5168.71  5815.34  5496.98 5193.28 |EBIT# K% 182.25% 24.15% 417%  15.76%
BETHEMIRERE 5433.86 6091.01  6711.32 7361.17 |EBITDA ¥ K% 101.98%  14.79% 4.03% | 13.46%
BATHEHRRARE -0.11 -0.05 0.01 0.09 @ FBAEKE 162.41%  27.18% 4.88%  17.86%
A3 At 5433.74  6090.96 ~ 6711.33| 7361.26 |BAIfAH
5 A A 8 A 10602.45 11906.30 12208.31 12554.54 @ &A% 21.33%  22.00%  23.00%  24.00%
EEE S 10.39% | 12.08% 11.96%  13.22%
ROE 19.02%  21.58% |  20.54% 22.07%
ROA 9.75% 11.04%  11.29% |  12.94%
ROIC 1633%  21.11%  19.17%  21.92%
w6 2 F A 977.42 131437 137852 162471 @ REEK
18 B g 484.86 443.90 459.57 485.68 | | PIE 411 3.23 3.08 2.61
W 4% 5% 72.50 55.69 47.84 2377 | PIS 0.43 0.39 0.37 0.35
L zE e -537.97 254.03 -22.46 -25.98 | P/IB 0.78 0.70 0.63 0.58
B EESRE 996.81  2068.00  1863.48  2108.18 <M & F 2.63% | 1548%  17.86%  22.97%
ERHReSnE -306.31| -200.00| -400.00  -400.00 | EV/EBIT 0.86 5.35 9.08 11.24
& THeRE -1132.44  -418.20 -1334.26 -1554.31| | EV/EBITDA 0.61 4.13 7.01 8.85
NEREF B -441.94|  1449.80 129.22 153.87 | EV/NOPLAT 0.99 5.86 9.94 12.29

HIERR: 2] nt, Bk
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B courwesr secunmes AL (1809.HK) 2024 ¥ 4 & L 4 &3

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA 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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
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 AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A

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

AR AL (1809.HK) 2024 * % & L 4 #& &it

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L]
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

7 AL (1809.HK)

2024 ¥ & g VAL BT

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 JRAE 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
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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