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SOUTHWEST SECURITIES

kAR K, BRRART A

B EXR

T4 NS KA 2024 S5 FSFAR, 8] R ALE AL 2181.2 10T, FlHLIEK 10.3%:;
KBS AE 208 12, RFkIEK 14.1%; £ II=dE4F10E 201.8 12T, R
PR3 K 14.3%. ¥ FE kA, Q2,35 A Ik 1116.41C T, RFliEK 10.4%;
I EAA)E 118104, FHIEK 15.8%; 5 Hiedk s 13 £04 4108 109.4 12
T, FlHEK 9.7%,.

ShakEm R, BREEEREAL, ARFHEFTAERE, HEABRZAW
KERT, NMANELERZRRER, ZMNANEZZETATLI@ER.
L5 REERA, MR ERIEK, N3] 2024H1 M 5H 454 515 BLE il 126212
1910.8 127, FlHigK 8.4%/13.1%, /8] % FhARMAG SNk 4, L F &
S48 OBM Sk 4 K i 2 sk kB, BRRELSIAL G, N
BRI R R BMEA. AFIILE SR EH 2% 5 R 5 g kN 1014.6
1L TI751.4 1271183 1L T, 4-H B Eb+10.3%/+10.3%+6%. HAER K494 K
JE b S ARG L 11%38 3%, R T SHIRANAARIE K ey KA,

M A A BRI, SR EART A 5] 2024 F EFFEAIERF LR
F+ 1.9pp £ 27.1%, A 3E@=ALE T CEMBEA. B AR RA L AH]E L
2R EHA A 26.4%/33.4%/24%, 4 #|F rb+3pp/+1.4pp/-0.1pp. /& £ &R A
HMAR i Kt ERERT, NS EFLARET T, &MENEZ 2
R SR R E AR R, ARILT A 8 T R S ST BT d 8 F A
R, HRAEFT@, 2024 F HL NS 4HE G LI 45155 R % A E5 A A
9.8%/3.1%/-0.3%/3.5%, % %I tt+1.2pp/+0.2pp/+0.4pp/+0.2pp, HKA1IA A
AE52AEGRE & AR T E@FER, FFRAAMAT Lok, 4HEFA
BNK AT S hg B i, WAEAERAE, 2024 F HL » 3) 4 F EF RS 0.4pp
£ 9.1%, HEARRE B AR AR A A,

BAFR 5 RF RN NS AAT LI T AR, ROARSE BT, B4
FEIRIR R, T RILA Sk o 8] F AL I 9F A 1E, F3t 4 8] 2024-2026 F EPS
S %K 5.4, 5.94 7. 655, A 12, 10, 10X, £EH “FEN” P4,

o ReRT: BRI RAI ., HFE AR T E k] F N,
¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TF L) 373709.80 408386.95 444587.78 482250.77
Ee S 8.10% 9.28% 8.86% 8.47%
13 & BN B4 AE (B A ) 33719.94 37715.81 41516.56 45725.33
el S 14.10% 11.85% 10.08% 10.14%
#JE M H EPS (L) 4.83 5.40 5.94 6.55
% % F I s % ROE 19.36% 19.66% 19.63% 19.61%
PE 13 12 10 10
PB 2.67 2.41 2.18 1.96

HAEFK: Wind, Bbif K

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

— KN

—— U300
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23% |
13% |
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-6%

-16% L L L L L 1
23/8 23/10 23/12 242 24/4 246 248

B AR (f2rg) 69.85
Rl A BR(1LAR) 68.69
52 B M B X (L) 49.18-72.71
BT AE(T ) 4,356.02
B E(fe ) 5,066.32
B L& () 23.61

B XFR

1. £69% W (000333): B LRI,
)5 % # % (2024-04-01)

2. £89% A (000333): %l BAafiss
*, BARLKE (2023-11-02)

3. £49% A (000333) : #5 F A A) i3
&, BAMAREZEK (2023-09-04)
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 373709.80 408386.95 444587.78 482250.77 | ¥ #1iA 33745.35  37744.24| 41547.85 45759.79
& b AR A 273481.37  295915.78 322141.92 | 349395.77 | T 1H L#E4 7348.92| 8900.88  9422.63  9620.20
B b H A B Ao 181650 1985.06 2161.02  2344.09 M % % A -3261.66 -3014.43 -4048.52 -5288.51
R 34880.88| 39613.53 43125.01 46778.33 | it & MALBK -439.78  -450.00  -450.00  -450.00
F2 %R 28060.22  30220.63| 32899.50 35686.56 @& F TERALH 11614.45 28546.53 -27443.73 20848.56
W % 5% R -3261.66  -3014.43 -4048.52 -5288.51 |tk 8895.32 98.43, -373.23 580.83
w7 BALBRK -439.78  -450.00 -450.00 ~ -450.00 | % B EHALESH 57902.61 71825.65| 18655.00 71070.88
HA AR 463.56 550.00 550.00 550.00 | | A X -8782.97 -3520.00 -4200.00 0.00
MM EEDRE -226.49  -200.00 -200.00 -200.00 | it -22436.89 11110.58 350.00 350.00
E 2B A 0.00 0.00 0.00 0.00 #FFEHALRSR | -31219.86) 7590.58 -3850.00 350.00
# b #74 40317.44| 44466.37 | 49108.85 5413454 |FEHAMEK 3649.70 -8819.18 0.00 0.00
EREZERA -40.28 116.81 77.09 70.77 | KB -4547.21 0.00 0.00 0.00
GRERE 40277.16 | 44583.18 49185.93 54205.30 | AL &R 1578.51 0.00 0.00 0.00
P 43 AL 6531.81| 6838.93 7638.08 844551 | & At ALA -17144.26  -19561.25 -21879.29 -24084.14
& F) i 33745.35| 37744.24 41547.85 45759.79 |HAk -1446.95 -11937.65  4048.52  5288.51
VBT F AR 25.42 28.43 31.29 34.47 | FRXEHALRSH | -17910.21 -40318.07  -17830.77 -18795.63
V3 BAPNENRAAAIE | 33719.94 | 37715.81 41516568 45725.33 | A& R EAR 8755.29 | 39098.16 -3025.77 52625.25
| ffkk (BFA) | 2023A|  2024E|  2025E|  2026E l ®F #ATdAR | 2023A | 2024E|  2025E|  2026E
R e 81673.85 | 120772.00 | 117746.24  170371.48 | KAREH
52 A Fo AT 43904.77 | 4694537 51417.15 55899.78 | #iE AAMEKE 8.10% 9.28% 8.86% 8.47%
A5 47339.26 | 51305.42 56581.97 61029.85 | 7% dkAEEKE 15.98%  10.29%  10.44%  10.23%
SN Rk 108403.11 86531.00 94042.69 101857.77 | |4 #lidg K& 13.20%  11.85%  10.08%  10.14%
K BT 4976.11  4976.11  4976.11| 4976.11 EBIDA 3K % 17.21%  13.40% 8.20% 7.31%
e 1293.63 1293.63| 1293.63  1293.63 K AIfEAH
B AAagIf | 356190.18 32498.13 29564.83 | 22633.95 @£ A& 26.82%  27.54%  27.54%  27.55%
AR AR L | 4931597 | 47229.77 | 45114.06 42598.35 =% & 15.97%  16.36%  16.19%  16.00%
HAedER R~ | 113512.31 113338.69  113165.07  112991.45 | 4 A % 9.03% 9.24% 9.35% 9.49%
a3 486038.18 | 504890.13 | 513901.74  573652.38 | ROE 19.36%  19.66%  19.63%  19.61%
48 ) 14 3 8819.18 0.00 0.00 0.00 |ROA 6.94% 7.48% 8.08% 7.98%
BAY Fr AR | 108769.20  119246.93  129002.42  140068.77 | ROIC 43.06%  61.69%  69.21%  75.34%
K 0 HH% 46138.74| 46138.74 46138.74 46138.74 |EBITDA/4 EHL A 11.88%  12.33% 12.25%  12.12%
A4 it 148011.42 147516.18 127103.75 | 154112.39 |E&ERY
% Ak A3t 311738.54 312901.84 302244.90 340319.89 | & # /4% 0.82 0.82 0.87 0.89
A 7025.77 698527 | 6985.27  6985.27 &R R 13.11 13.11 14.79 19.06
F A NAR 21243.16 21283.65 21283.65 21283.65 @ & LIKIKJEEEFE 11.69 11.66 11.84 11.71
G AN E 146987.28 165141.84 184779.10 206420.29 @& % A% 5.77 5.92 5.93 5.92
3 & # AN RARE | 162878.83  180539.03 200176.29 | 221817.48 | | HEARREFHKAALIZLEL | 95.28% — — —
VBT F 11420.82 | 11449.25| 1148055 11515.01 @ F A%&#H
BARRSEAT 174299.65 191988.28 211656.84 | 233332.49 | * Ati % 64.14%  61.97%  58.81%  59.33%
At fe AR ASTT | 486038.18 | 504890.13  513901.74 573652.38 | & it H-1E fi A 18.66%  15.77%  16.33%  14.50%
A E 1.12 1.21 1.32 1.39
& 5 L f 0.93 101 100 117
EBITDA 44404.71| 50352.82 54482.96 58466.23 | XAl ATE 50.84%  51.86%  52.70%  52.67%
PE 12.92 11.55 10.49 953 | HFM IR
PB 2.67 2.41 2.18 1.96 | HRBKE 4.83 5.40 5.94 6.55
PS 1.17 1.07 0.98 0.90 |HMAKF 23.32 25.85 28.66 31.76
EV/EBITDA 7.02 4.90 4,58 337 | HrrEias 8.29 10.28 2.67 10.17
Mg R 3.94% 4.49% 5.02% 5.53% | 4 A% AL A 2.45 2.80 3.13 3.45
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S shas
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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, 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

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: 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
7 30k 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A

WL ELBWHER B A
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% & 1 ALK S

&

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

TR

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

% & i KA E H A
X 3% A R B F M 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
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£ % A (000333) 2024 4 F F 3 &9t

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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