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SOUTHWEST SECURITIES

5 R g R ek

BREER B ik EFREEF

o Ff: N R 2024 FFF R, 2024HL N 5] FE AN 14.312 T (+41.2%) ; AT A
3‘: il}l ]}3-5:;%*'] ‘/‘]‘ﬂ 3 /fai (+49.8%) ; *ﬂjk 93 -5:;% 7F'J 'l"'i] 2.9 4&7"[4 (+50.8%) o %}Ll[k‘iﬁ%: 81250520030002

© 20245 ZFRLHBMAK, FHKA RIS RARLER, 2ALRREAT | 2H oo oo
FAEEEEK, PUHRTFEMESESME0, R ERAEKEE; F : -com.
Bk A TFERLBERBEE RS, HERAREBER, pRiE BRAF | SHF: ZEH
B NR LIE K 20.15%, R R R EAEMARILIE K 28.86%, #£iEF | #okiEF: $1250524010001
ORI A K 30.84%; T AWK B FI LMONF Hi -16.59%; A AL | ¢ wangyc@swsc.comen

Bk BARA AT S £ 38he, PHR BTN RIE K 256.73%; P 2hHik
B £ Pl E EF RS KT 57.11%. A8 5§ 4 SR

— 2 1300

o HRBHFAEE—F TR, B HERI. 2024H1 N ) LA H 626% | ©7
(-6.7pp) ; A& HFIEH 21% (+1pp) « A% MskkA, A8 2024HL 4#& | |

% %% 34.2%(-7.4pp) s 2 % £ 3.7%(-0.7pp) : M 4% 4 -0.4%(+0.3pp); | % [
R TR A 2.74% (-1.3pp) 14% |

o B ERRREAYERT, BARKERHES. D BRE7: 2R A~ . . . : . .
SHANBREAASGHE ZThERESTERPREOREAT LS, BATER A 23/8 23/10 23/12 24/2 24i4 24/6  24/8
MEGEEE, Wi EL, BEARHEHENR . 2 BERI: BEAE | wmin paue
ey mdk “HNKEF O RE, T HFE RO ERAER. BE 2024 F 6

A, B4R ECEARAE 28N, ABR, BETHERN I/, a5A 504K | Lo

-3%

EF BRI RE, BARIFSRARERKIAF G 3) P HKR AR A 2024 | &g A>1K) 7.01

F_EEPHRA BRLFERGHERARERK, NERRAAEERE | R ARTCR 6.01

F R ho R AOMIB, Awsgad P bk A RO E . ME 2024 6, Ak | O2ANKAREAR) 8.78-14.71

AR BT A 382 4, A SR A s |y T ) g

A BTGB, BE kSR P i— P K. B4 () 4.08
o BAIFR HAF R T 2024-2026 5512 B4 FH 5 A 5.21070.6.31C T Ry

7710, R IR S AH 37%/21%/21%, H4F “FENT %,

1 457 25 (30018L) : sbXda KR,

0 AT HERRTMNIE; FRMAIE; AR 1T LBE RS, B Rk VM #ETH) (2023-10-24)
| 2 A% (30018D) : bAAAIRE,
AT R 2023A 2024E 2025E 2026E b 7R AR (2023-10-23)
F LN (F7 ) 1942.44 2401.16 2845.64 341542 | 5 40 (300181) : EE ARG

K % 7.61% 23.62% 18.51% 20.02% BB A T
)2 B A G4 A1 (B A L) 382.94 524.60 634.83 767.97 (2023.08-11)

WK E 40.27% 36.99% 21.01% 20.97% o
B MAEPS () 0.55 0.75 0.01 Lo | 4 B FL (30018 ;RN K
% I % ROE 14.09% 18.26% 20.34% 22.48% TR, B RAII S (2023-06-08)
PE 27 20 16 13
PB 3.69 3.44 3.17 2.89

HAEFRK: Wind, Hihif K
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soutHwesT secuns 1 7 %5k (300181) 2024 5 ¥ 4k &%

X @B IK:
1) ZEINNGLERZINRIECEAREAGH D ZESHY, HEeEoiET %R, Ml
2024-2026 “F 5 R Z P13k A 17.5%/12.8%/13.1%., £ A FEFEE 87%.

2) FEINEKESEERERT, R PELSEHIE 0, Y 2024-2026 £+ B
B BB ARG R R 27%/130%/30%, £ A)E 4R h 25.34%/28.18%/30.7% .

3) FEIBALAERYE, 2023 F 12 A & 4K E LT, A 2024-2026 F 7 44
7|32 A 13.8%/25%/34.1%. £ A1 F 5 A A 74.17%/74.31%/74.46% o

4) F &3] 2024 #7338 B LIAPOM N, 2025-2026 535 3k 5 A A 8%/8%, £ A F ALK A
5%0

k1 NEAZALEBAMA (2. L)

_ 2023A 2024E 2025E 2026E

&t
=R PN 19.42 24.01 28.46 34.15
yoy 7.61% 23.62% 18.51% 20.02%
ERUES 68.41% 66.55% 65.93% 65.42%
5 R &3
HA 12.27 14.42 16.27 18.40
yoy 12.40% 17.53% 12.79% 13.10%
EXIE 86.50% 87.00% 87.00% 87.00%
il T O R R
TN 5.03 6.37 8.30 10.79
yoy 15% 27% 30% 30%
EXE 23.38% 25.34% 28.18% 30.70%
B4 E 7
P N 2.02 2.30 2.87 3.85
yoy -21.18% 13.79% 25.00% 34.08%
ERIES 71.16% 74.17% 74.31% 74.46%
LR
JaN 0.80 0.86 0.93
yoy 8.00% 8.00%
EXE 5.00% 5.00% 5.00%
A4k $
TN 0.10 0.12 0.15 0.18
yoy -48.39% 20.00% 20.00% 20.00%
ESEIE 56.86% 60.00% 60.00% 60.00%

HIERR: ka2, B iE R

iE 40 BRI LG 0 B B IR
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1942.44| 2401.16 284564  3415.42 | % FliE 390.76 544.19 657.86 795.83
& kAR A 613.34 803.13 969.56| 1181.15 | 4718 L4y 65.16 144.36 150.61 155.15
B b H A B Ao 24.98 26.41 31.30 3757 M%%R -14.25 8.33 6.72 5.52
e A 777.49 840.41 967.52  1140.75 | & ALK -3.02 0.00 0.00 0.00
F2 %R 96.69 96.05 113.83 136.62| “ZEEEHALED -129.29 23.26 -72.59 -94.78
W % 5% R -14.25 8.33 6.72 552 | Hitk -20.90 2.62 3.19 3.92
7~ BAABRE -3.02 0.00 0.00 0.00 |2 EHHASRAH 288.46 722.75 745.79 865.64
EE & & -0.10 1.00 1.00 1.00) FALH -98.88 -40.00 -40.00 -40.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -164.70 1.00 1.00 1.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -263.58 -39.00 -39.00 -39.00
# A A7 448.71 627.84 757.72 914.81 | sEMEH 54.90 -13.06 0.00 0.00
EREZERA -2.07 -5.84 -5.79 518 K -10.00 0.00 0.00 0.00
GRERE 446.64 622.01 751.93 909.63 | ML AL BRI 0.00 0.00 0.00 0.00
I 4% 4% 55.88 77.82 94.07 113.80 | | & A mA -210.42  -295.14  -404.33  -489.29
A0 390.76 544.19 657.86 795.83 | Ak 6.19 -63.50 -6.72 -5.52
VAL F AR 7.83 19.59 23.02 27.85 | EFFXEHALASEH -159.32  -371.70  -411.05  -494.81
V2 BB NN A A 382.94 524.60 634.83 767.97 | RALRETHHR -134.43 312.05 295.74 331.83
|Gtk (BFR) | 2023A|  2024E|  2025E|  2026E l ®F #ATdAR | 2023A | 2024E|  2025E|  2026E
R e 931.98| 1244.03 1539.77 187159 (A KfEH
R Ak Fe FRATEOR 485.98 604.79 722.29 862.95 | AHEMAIEKE 7.61%  23.62%  1851%  20.02%
A5 426.52 560.01 676.85 825.48 | L AIAEKE 33.06%  39.92%  20.69%  20.73%
N Rk 211.99 152.75 153.07 153.48 | | A AliA¥gKE 36.86%  39.26%  20.89%  20.97%
K BT 1.85 1.85 1.85 1.85 |EBITDA 3%k % 24.16%  56.23%  17.24%  17.53%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 1041.22 941.55 835.63 72517 | EAF 68.42%  66.55%  65.93%  65.42%
KA F A TE R I H 206.51 203.87 201.24 198.60 =% % 4427%  39.35% | 38.24% 37.56%
A ERHT & 321.00 318.94 316.88 314.83 A AE 20.12%  22.66%  23.12%  23.30%
a3 3627.04| 4027.79 444758  4953.96 | ROE 14.09%  18.26%  20.34%  22.48%
48 1 4 3% 193.06 180.00 180.00 180.00 |ROA 10.77% | 13.51% | 14.79%  16.06%
R At Fo T T 553.81 765.70 922.94| 1111.33| ROIC 23.22%  31.86%  39.17%  46.64%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 25.72%  32.51%  32.16%  31.49%
A4 it 106.23 101.77 110.78 12224 |(EERES
% fx A3t 853.09  1047.46  1213.72 141356 & A% 0.53 0.63 0.67 0.73
A 701.39 701.39 701.39 701.39 & E R 2.10 2.53 3.26 4.42
AR AR 113537 1135.37 | 113537  1135.37 @ HOAIRFK A FE 4.06 4.43 4.35 4.36
G A E 849.32| 1078.78 1309.28  1587.97 | A WAH#HFE 1.63 1.61 1.56 1.56
13 £ N B A 2728.74 291553 3146.04  3424.72 |HERAREFAEAALELEN | 105.22% — — —
VR FR G 45.20 64.79 87.82 11567 A%
BAERSEAT 2773.95| 2980.33 3233.86  3540.40 | F RArE 23.52%  26.01%  27.29%  28.53%
A Ao IR AR A AT 3627.04| 4027.79 444758  4953.96 | &A% HLE R AR 22.63%  17.18%  14.83%  12.73%
A E 2.59 2.59 2.68 2.74
& 5 f 2.05 2.02 200 213
EBITDA 499.61 780.53 915.05  1075.49 AL A I A& 54.95%  56.26%  63.69%  63.71%
PE 26.76 19.53 16.14 13.34| AR
PB 3.69 3.44 3.17 2.89 | |HMIKH 0.55 0.75 0.91 1.09
PS 5.28 4.27 3.60 3.00 |HRAKTF 3.95 4.25 4.61 5.05
EV/EBITDA 18.15 11.19 9.22 754 | HErEAe 0.41 1.03 1.06 1.23
B A& 2.05% 2.88% 3.95% 4.77% | | &AL RA 0.30 0.42 0.58 0.70

HEA N Wind, B EiER
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

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: 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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .
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# # % (300181) 2024 4 ¥ 4R & iF

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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# # % (300181) 2024 4 ¥ 4R & iF

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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