2024 % 08 A 20 B
iE R R ARE02024 F F SR B

LY (300841) E#4m

LA
B AR

51.05
—x (64A)

-

= 5 %7 ik A

SOUTHWEST SECURITIES

AR LHETR, BREREEFS

BEE A

O Ef: NE KA 2024 5K HER, FRE LN T.41L T, Bl 16.8%; £ I3
B TN ML RAAE 31107, BH+23.5%: £tedk B 384414 3.11C
T, FlH+32.3%.

WHIRLE R, BB E, HFEEA, A3 2024QUQ2 & & LA 4 A
A 3143 L T (+129%/+20.6% ), R JFEHFAHE45 A A 1.51.6 1L
(+42.1%/+9.8%) , 2N SAMEHIZR G BB K. KRBAIRARAE, 28
2024H1 £41% A 94.5% (+1.02pp), ##1F A 41.4% (+2.25pp), & F 4
KAE T R RN o BTEC 4K E B AR A 27.9% (+0.34pp), ERE A EH 7.3%
(+0.92pp), #F LA MEH 87% (-7.97pp), T ZZA NS LA W BEHAN
WV BT .

AZfFEHRIEG R ARE, 250k A, 2024H1 3E 2B AR KGN 6.3 12T
(+0.2%) o MK RHAE KA, 24HL N8 A BARIZGHE X 1043 77 £,
Bt ) 60.4%, TEREZNNEFHRNEMNER ARY AT R. 28
ACYW135 #EE XK HKHA SR G RRE S EFRLTEZF TR PIFN&,
MAES, BIFAESHFTE, N4 FHABEME R

AARIERAR, BEREES, NAAHRIHEEAX, MFAHFGRE
B RARL 300 7 %, BER A 2.23%, HRIIET 2597 . FARE
¥NAEE, GF BEFURTEFERAR BSOS F T4 66 A, TiM4H 30
ML, BEII6NA, BRIETAR G0 R E8 2 TR T 12408
Vi E A g, ¥ 2023 Fh K. B A, FER 24 FHANEE K
T 20%K 8 LA A IE K RIK T 20%. 5 ARREA, &k 25 F 40
¥ K MK T 30%3 8 LA AIE K KT 30%. 20 8) KELE S,

B A FM : 4+ 2024-2026 F EPS 4-%1% 5.59 T. 6.15 T. 6.68 7T,

RERT: ABARMIBIER R G ZRFTAITATA; NEAERRE
VA RN B EN ARG = Rt —a K%,

FARSE R 2023A 2024E 2025E 2026E
g (BT 1577.40 1885.29 2073.87 2262.18

Wk E 9.03% 19.52% 10.00% 9.08%
13 B # N 84 A (B ) 509.22 752.83 828.13 899.25

Wk E -14.86% 47.84% 10.00% 8.59%
#RE I EPS (L) 3.78 5.59 6.15 6.68
% I E%E ROE 14.49% 18.01% 17.05% 16.08%
PE 13 9 8 8
PB 1.96 1.64 1.42 1.23

B HIERFLEET S

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

DA K% E

ok 4E5 . S1250524030002
W & 021-68416017

Wk 44 : zhshh@swsc.com.cm

A8 xt 45 R A

R

—— U300

40%

29% |

18%

7% |,

-50% F

-16% L N L L L 1
23/8 23/10 23/12 242 24/4 246  24/8

B A(LRR) 1.35
R A RR(ILEE) 1.22
52 B A AL X ] (L) 50.03-82.62
B AL ) 68.74
B (L) 39.80
B R F T () 25.56

# £

1. B4 4 (300841): AfEHRIEYS Q2
K% ATR, TR K Hoh A8
% 3 (2023-08-23)

REAR: Wind, & kR
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SOUTHWEST SECURITIES

B 44 (300841)

2024 5 ¥ £ 38 &

X BB
1) AZRARERRGETHEAR I, HERAEE 42, BB R THLT R B4R,
2024-2026 F it 4= 0 A A 622/725/790 VS

2) ANZBHRERZRGAT AR RHE, MBEHR D, HFEAERFRT,
2024-2026 4 7 #| A 94%/94%/94% ;

3) HAdk 4 BATAREE ]S, 2024 5 HALH) g% E BD A% Y 1 L. it
2024-2026 54 A 38 ik o F1 5 438%/-94%/43% .

AL pLFMARLEAE

$5: FF L 2023A 2024E 2025E 2026E

1575 1773 2066 2252
ANZBHRIER AW i pd 11% 13% 17% 9%
K= 93.8% 93.9% 94.0% 94.1%
@A 25 112 7 10
i
i pd e 438% -94% 43%
N 1577 1885 2073 2261
&t g 9% 20% 10% 9%
A F 93.52% 94% 94% 94%

# 18 FF: Wind, &bk
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soummee secnres B4 M (300841) 2024 F 45 & iF

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 1577.40 188529  2073.87  2262.18 | # #lid 509.22 752.83 828.13 899.25
& b AR A 102.15 109.43 126.75 136.37 | | 4718 G 61.32 60.09 60.09 60.09
B b H A B Ao 9.76 11.15 12.38 1354 M H %R -7.95 0.65 -2.78 -4.97
e A 495.44 603.29 642.90 689.97 | | T /& MALHIK -1.63 0.00 0.00 0.00
F2 %R 106.82 122.54 134.80 135.73| Z T EEBHALHD -227.23  -154.66  -165.37  -139.00
W % 5% R -7.95 0.65 -2.78 497 | H4e 240.25 -23.90 6.31 8.67
w7 BALBRK -1.63 0.00 0.00 0.00 |ZEBEHALAAH 573.98 635.02 726.39 824.05
EE & & 0.35 0.00 0.00 0.00 | F AL 20.56 0.00 0.00 0.00
MAMETHRE -31.60 0.00 0.00 0.00 |#Ate -183.94 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -163.39 0.00 0.00 0.00
# A #)74 576.61 915.69  1004.27  1087.94 |%E ek 81.62 -90.91 0.00 0.00
EREZERA -2.62 -30.00 -30.00 -30.00 | K #E -15.75 0.00 0.00 0.00
GRERE 573.99 885.69 97427  1057.94 | JEALERTT -3.96 15.00 0.00 0.00
P 43 AL 64.78 132.85 146.14 158.69 | | & A mLAl -66.87 -101.84| -150.57  -165.63
A0 509.22 752.83 828.13 899.25 At -2.16 -0.65 2.78 4.97
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -7.12| -178.41 -147.79  -160.66
V2 BB NN A A 509.22 752.83 828.13 899.25 AR EHRR 403.41 456.61 578.60 663.39
R e 1039.37 | 149598 207458 273797 MRK#EH
R A Fer AR 144400 1651.70  1858.83  2020.84 | & AAMEKFE 9.03%  19.52%  10.00% 9.08%
A5 173.54 186.35 220.45 235.48 | L AIAEKE -15.88%  58.80% 9.67% 8.33%
O ke 0.00 0.00 0.00 0.00 | & A)iA3KE -14.86%  47.84%  10.00% 8.59%
K BT 6.50 6.50 6.50 6.50 |EBITDA 3k % -11.82% | 54.99% 8.72% 7.67%
e 0.00 0.00 0.00 0.00 FkRAREAH
R e B 1 961.29 915.19 869.09 822,98 & AIF 93.52%  94.20%  93.89%  93.97%
T F A TE R EH 15.38 10.82 6.27 172 =% % 37.68%  38.53%  37.37%  36.28%
A ERHT &~ 569.21 559.77 550.33 540.89 | # A& 32.28%  39.93%  39.93%  39.75%
a3 4209.27 482630 5586.04  6366.37 | ROE 14.49% |  18.01% 17.05%  16.08%
48 ) 14 3 190.91 100.00 100.00 100.00 | ROA 12.10% |  15.60% 14.83%  14.12%
R AF Ao AR 84.29 97.60 110.86 119.32| ROIC 22.29%  32.17%  33.20%  34.38%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 39.94%  51.79%  51.19%  50.53%
A4 it 420.01 448.66 517.57 555.83 | Ei&fEA
% Ak A3t 695.22 646.26 728.43 775.14 | | R AR 0.40 0.42 0.40 0.38
A 134.65 134.65 134.65 134.65 &R R 2.41 2.28 2.66 3.08
AR AR 1179.54 | 1194.54 119454 119454 | SRRk AHE 1.15 1.22 1.19 1.17
G AN E 2322.96| 2973.95 3651.51 438513 |A W A#HFE 0.60 0.59 0.61 0.59
13 £ N B A 3514.05 ~ 4180.04  4857.61  5591.23 |#EHaREFAKAALELEN | 94.70% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 3514.05| 4180.04 4857.61  5591.23 |# * RATE 16.52% | 13.39% 13.04%  12.18%
fi fh Ao B AR AR A AT 4209.27  4826.30 5586.04 6366.37 | | & X H5/E QG 27.46%  1547%  13.73%  12.90%
A E 3.90 5.27 5.81 6.56
& 5 L f 3.64 4.97 550 625
EBITDA 629.99 976.43  1061.59  1143.07 |R&A fA+FE 13.13%  13.53%  18.18%  18.42%
PE 13.50 9.13 8.30 7.64 | HEIRABIR
PB 1.96 1.64 1.42 123  HRKE 3.78 5.59 6.15 6.68
PS 4.36 3.65 3.31 3.04| | HRATF 26.10 31.04 36.08 41,52
EV/EBITDA 8.81 5.12 417 329 | HrrEis 4.26 4.72 5.39 6.12
S 0.97% 1.48% 2.19% 2.41% | & R LA 0.50 0.76 1.12 1.23

# 18 £ F: Wind, & ik
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S shas
B sovmmesr secummes B A& 4 (300841) 2024 F ¥ 4R K

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI 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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



:f&&ﬁ$

SOUTHWEST SECURITIES

B & 4 (300841) 2024 F ¥ iR &P

B & iE R TEE 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
T
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 S K
X 3 S A R % ) F M L E
¥ S, HKE K 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
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

B & 4 (300841) 2024 F ¥ iR &P

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
FRBE 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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