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SOUTHWEST SECURITIES

BB K, BRI L

B EXR

T4 NG R 2024 SFF SRR, 2024 S EF SN S SILEIL 149.5 1L, R
Wi K 16.5%; EI)FESFIE 4.2 100, BIEK 15.%%; =M Iedk4 A
43127, R K 13.2%, L F A T2 7 AN SImAINC A AR A
I F AR B MK TR £ FE KA, Q2 N8R IABIK 90.1 2, R
pb3g K 15.4%; FLIEFHAAIE 2.6 T, BlEK 10.2%; EIFedES5 )34
4 #7E 2.51C, Bl TR 11.5%,

SMEEBNE K, TRARMBECE P RBOE. 9%k E, EFFNEk
38 (RAR) 12 BERBUN R R Lo 5 5738 WlE N 47.41CTI851LI7.8
ALANTA 1T, DA H+12.2%/+21.5%/+40.7%/-12.7%; » K%k A, N
ARSI E LN 101.3 12 70/48.2 17T, 4% AR tb+13.4%/23.6%. #A1A
A, MR RKRENSERTREZEEKA ), INTALSHERUBCEF
ook S AF, IR K,

RAEFHHhELAR, & ARRT AR, 5] 2024 5 X F LA FRLm S
1.6pp £ 11.3%, 5= su kA, /> 8]k 48 (WK AR) 72 REA) F5- 51 A 17.1%/6.9%,
5 A1 B to-1.2pp/-1.9pp, M £ & B4R F K7 RMAMAS R T EL TR E 7,
2024 4 £ ¥ S50 5) 45 15 32 W 515 R 3% R &5 A A 5.6%11.1%/-0.7%/1.9%,
4 %1 R tb-0.5pp/-0.4pp/+0.2pp/-0.1pp, 9% A FEARAET A 4 # A% %A, 2024
F EFFNASFEH 28%, FFTE,

RERRFEALB. REMK, W H T+ HE et 2L H1C, AR
BB RAS . ORI 8] RAT 09I RAK DU RAR Ay 75409 & L xedz
BAFMN BTN N8 2023 F 7 “— AR, ZF LR B T4,
ERAHFFIA, K, AR, BEFHRETEFNHEE LS. Mitn &
2024-2026 4 EPS % #I% 0.81 . 092 T. 1.05 T, %4 “EN” 4,

© AT IME KA., HE IR £EmEFE R,
AR 2023A 2024E 2025E 2026E
FAMAN (BF ) 24247.68 27656.04 30716.19 33733.50
R E 19.95% 14.06% 11.07% 9.82%
13 & B 84 AE (B A L) 741.04 838.69 947.24 1082.05
R E 203.04% 13.18% 12.94% 14.23%
WAk H EPS (L) 0.72 0.81 0.92 1.05
# K EE ROE 12.48% 12.87% 13.23% 13.70%
PE 1 10 9 8
PB 1.33 1.21 1.10 1.00

HAEFRK: Wind, &ihif K

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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B A (TAR) 10.30
Rl A BR(1LAR) 8.75
52 B M B X (L) 5.46-12.25
B AL ) 82.39
B E (L) 238.44
B R A () 5.76
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1. k¥ # 3% (000521) N 3% 3R bR 5,
A e /) A 24 (2024-04-23)

2. Kk # % (000521) N kS bk ig K,
HERBORR EFE (2024-04-03)

3. K # % (000521) : L A3 AL F47 3k,
B A ik R4S AA4E (2023-10-25)
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S stuus
soutHwes sscunimis k3£ % (000521) 2024 4 ¥ F iR &iF

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 24247.68 27656.04| 30716.19 33733.50 | 4 #lid 773.20 875.10 988.35  1129.02
& b AR A 20866.56 23924.61 26558.47 | 29136.36 | IT1H L#Es 379.32 570.71 575.46 575.46
B b H A B Ao 195.10 216.54 242.78 266.59 | M %% A -118.74  -136.20  -196.48  -239.66
R 1571.49  1769.99| 1965.84 215894 | &~ MALIK -55.13 -50.00 -50.00 -50.00
F2 %R 361.13| 1050.93 1197.93 131561 |ZETEFALH 1047.41 2030.43 900.79 835.94
W % 5% R -118.74  -136.20  -196.48  -239.66 @it 56.28 -23.82 106.53 50.93
w7 BALBRK -55.13 -50.00 -50.00 -50.00 2 EFEHALRAH 2082.34| 3266.23  2324.66  2301.69
HA AR 8.44 20.00 20.00 20.00 T AL H -12.04|  -145.00 -15.00 -15.00
NMANEE DA 7.57 11.31 12.20 11.13| | H A -387.67 153.60 32.20 31.13
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -399.71 8.60 17.20 16.13
# Ak A 802.42 911.48 1029.86  1176.78 | | Mfak 459.96 -1134.10 0.00 0.00
EREZERA 6.93 453 4.70 501 K -40.00 0.00 0.00 0.00
GRERE 809.35 916.01| 1034.56  1181.80 | JZ A&k -0.99 0.00 0.00 0.00
P 43 AL 36.15 40.91 46.21 52.78 | X ATRLA -92.69 -280.89 -317.91  -359.05
A0 773.20 875.10 988.35 ~ 1129.02 @ Hfb 255.59 96.83 196.48 239.66
VBT F AR 32.16 36.40 41.11 46.97 | # X EHALRSEH 581.87 -1318.16  -121.43  -119.39
V2 BB NN A A 741.04 838.69 947.24| 1082.05 WAL AFHFR 2277.91 1956.66 ~ 2220.43  2198.42
|Gk (BFA) | 2023A| 2024|2025 2026E l ®F - ATdAR | 2023A | 2024E|  2025E|  2026E
R e 8840.69 10797.35 13017.78 15216.20 |ARK#EH
R A Fer AR 1762.67 | 2105.02 2263.71  2501.73 | #iEAAMEKE 19.95%  14.06%  11.07% 9.82%
A5 2022.74 233370 2597.85  2856.14 | ¥ AL FIHEMEKE 180.66% ~ 13.59%  12.99%  14.27%
R R R 2042.07 296.34 324.79 352.84 | & AEBKE 179.04%  13.18%  12.94%  14.23%
K BT 112.75 112.75 112.75 112.75| EBITDA 3k % 75.50%  26.62% 4.67% 7.36%
e 50.92 50.92 50.92 50.92| HRAIREAY
B AAagIf | 217454 1930.68  1552.08| 1173.47 A AIF 13.94%  13.49%  13.54%  13.63%
T F A TE R EH 983.63 805.35 627.06 44877 =% % 7.48% 9.71% 9.66% 9.59%
A ERHT &~ 1401.60 ~ 1398.03 1394.46  1390.89 | # #l % 3.19% 3.16% 3.22% 3.35%
a3 19391.60 19830.14 | 21941.39 24103.72 |ROE 12.48%  12.87%  13.23%  13.70%
48 315 ¥ 1134.10 0.00 0.00 0.00 |ROA 3.99% 4.41% 4.50% 4.68%
R A Fe FUCEK IR 10322.28 11608.59 | 12931.23 14207.95 ROIC -321.62%  -44.71%  -24.04% -19.92%
K 0 HH% 108.00 108.00 108.00 108.00 | | EBITDA/4K £ d& A 4.38% 4.87% 4.59% 4.48%
A4 it 1633.19 1315.86 1434.02  1549.67 EiEfEA
% Ak A3t 13197.57  13032.45| 14473.25 1586562 | & i = R4EE 1.36 1.41 1.47 1.47
A 1029.92 1029.92  1029.92  1029.92 &R R 11.27 14.06 18.71 26.71
F A NAR 2805.50 2805.50 280550  2805.50 | & Ak K3k A4 E 13.72 13.17 13.08 13.01
G AN E 1998.81  2556.61 3185.94 3908.94 | A Bt A4t E 10.79 10.64 10.48 10.42
13 £ N B A 5824.78  6392.04  7021.37  7744.37 |#ERAREFAEAALELEN | 104.02% — — —
VBT F 369.25 405.66 446.77 49374 T ALH
BAERSEAT 6194.03| 6797.70 7468.14  8238.10 | RATE 68.06%  65.72%  65.96%  65.82%
ffr Al ARAAT | 19391.60 19830.14 21941.39 24103.72 | W &R H1E Gl 9.41% 0.83% 0.75% 0.68%
A E 1.14 1.22 1.29 1.35
& 5 L f 098 104 11 116
EBITDA 1063.00 1346.00 1408.84 151259 A& Al X AHF 12.51%  33.49%  33.56%  33.18%
PE 11.12 9.82 8.70 761 | HEMRABIR
PB 1.33 1.21 1.10 1.00 | HFRBKE 0.72 0.81 0.92 1.05
PS 0.34 0.30 0.27 0.24| | HRAFF 6.01 6.60 7.25 8.00
EV/EBITDA -0.82 -2.98 -4.42 -557| HREAL 2.02 3.17 2.26 2.23
S 1.13% 3.41% 3.86% 4.36% | | &AL RA 0.09 0.27 0.31 0.35
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WGl IR E UG 8 E & B A,



S shas
B oo secunmes ¥k ¥ £ % (000521) 2024 4 ¥ 45 & it
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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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
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
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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,

B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & HiE R AL A

WL ELBWHER B A
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Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

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
A BB 2 13262983309 13262983309 bly@swsc.com.cn
EECES B R E R 18817337408 18817337408 tiw@swsc.com.cn
L% K 1A g 18957157330 18957157330 zymyf@swsc.com.cn
2 B% A AR AE 25 15026480118 15026480118 wxyang@swsc.com.cn
B 2% AHAE 23 18223769969 18223769969 ors@swsc.com.cn
FEE AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
216 Z AR 23R 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b % A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
k& BRME R 15981953220 15981953220 zhxin@swsc.com.cn

F LR IE LG E & B I



:f&&ﬁ$

SOUTHWEST SECURITIES

K3 ¥ % (000521) 2024 F 5 IR &

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 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
FRE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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