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SOUTHWEST SECURITIES

LHARE R, BARSBERA

BEER

F4: NS A A 2024 X430, 24HL S2ILEIK 13.412, FlH+9.2%; Va4
#)i8 0.81¢C, Ftb+32.4%; i=3F)a8% 4004 0.661C, Frb+51.9%. ¥ 24Q2,
FHEI 7.61C, FlH+10.20; S T84 408 0.78 12, Flb+25.0%; =3k
)3 B %A 07212, FH+35.3%. JdikfafEigk, BRI B LR,

Y H LM, WRBEEE, NABARAHBIRS, 2024H1, N E) 4B
A8 32, Mol sh HF AR, KARBEBEEREREHK, BOEAER
41.9%, Frt+0.3pp; ##1&% 5.6%, Flrb+1.2pp; #A ] &2 % K £% 36.1%,
Flr-13pp; £, 4. T, AKX A5 5% HEHHH 16.8%. 7.7%. 11.3%.
0.3%, % #|Fr-0.12pp. -0.04pp. -0.68pp. -0.43pp, M5 % AT &7/
B) 4 A RR AT A BRI T My ) NS0 A b B A R A I 2K e AR 4R ANAE ) JB AL
TR B, ¥ 2024Q2 kA, NEEANEA 44.4%, F)t-1.9pp,
IR L+5.7pp; 4 A1 %54 10.3%, F] tb+1.2pp, 3 kb+10.9pp; A 8] 5% F £ % 32.5%,
F] tb-1.9pp, 2R EL+5.8pp.

NE K THIERE, EREBEA., HERS. £oAFFRE I RAMHEK,
B3 8 ks ®F. 2024H1, N 5) @ 3 AR M AT T asAa s R AR GG LT, 8
BT R, RERALL S 24, NS LT EK: TEL5HFLRL
THF R, REPFFAMEE Rk, SHNEK3.410, Rb+3.4%, L+ 3EF 0
MEMEK A= tE., KB KE, T EFRE4EREREEK, TEkE
I RI L 5 FIBIL 3.21, FlH+54%, P, Frki7dkdb 557 S0k 2 0 3%
X, ITRFRBIFEH, BESRRATAB N E KRG hILYy AAHE; ERE
SR G5 kSR NEK 1110, B b+39.8%, H¥, db+ T2 F4° Sf
Rk AE ARG HFER AL, FARFT FAH SOC K K A B 54, &7 MK,
KA BRE, BIGERGERI AR A B £ Ba RN 4 EIEIK 1512, Bl
+8.0%; A& A b5k, A 8] mIBAEMRL S0 A AL, AT SR St
M, AEFFANERET, KAHEFAFTRES, BREN., A5FSAEN
V4 2EHERTKE, BRFIFIK 2310, Flk+7.8%.

R BT L, SR EEHNINRK. N3 FF SR EERT., FRER
1. B &g R FBUFH I FofH 8 I B ok, KA A LIl T ) 5 =77 it
EARMR SAA, BT L, AE. MR, B, BB, £, 4
fa, B, BEH, FHE, BRETLEATE; GERNIRENREZ AW
LG, BRABLIERTZF. RAME . ALFR., ARERFAL L
540, HEEARAES A, BETNS S MENRAREXE A, 24716k %
g G, KERRKTNE T,

BRI EREZ N, FtA 8] 2024-2026 £ 3£ H0E5 % A 3.3, 4.1, 5.1
L7t, KRERZFHFFELEEKE T, %hiF “BH” B4,

RIEI-T: ME A o Sl 2 RA F SR e A . BOR AT LARRE 35 A% .
R F R R FR L,

W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 2888.91 3306.88 3744.59 4199.83

R E 10.94% 14.47% 13.24% 12.16%
13 & BN B4 AE (B ) 199.39 331.20 406.12 513.37

R E 8.39% 66.10% 22.62% 26.41%
HJE M H EPS (L) 0.35 0.58 0.71 0.89
% % F I s % ROE 5.61% 8.63% 9.70% 11.12%
PE 34 21 17 13
PB 1.90 1.76 1.62 1.47

HAERR: Wind, B iE R

B HIEFFREEF O

AT ERAEA

A IE5: S1250521050002
W, 3% : 021-58351893

¥R AA : tgl@swsc.com.cn

AT KT

Pk iE5 . S1250524070008
% 7% : 021-58351893

Wk 46 2 zydyf@swsc.com.cn

A8 2t 35 $ R A

—— PR —— 3300

11%
2%
-T%
-16%
-25%
-34%

23/8 23/10 23/12 24/2 24/4 246  24/8

B R A (LRR) 5.75
R A BR(ILE) 5.41
52 B M R E 18] () 9.98-16.93
B AL ) 68.39
&I~ (fLr) 62.32
B RF T () 6.23

1. S £#2(002967) : 34 % Tk 57 B,
o £ b AEREIE K (2024-03-30)

2. J & it¥ (002967) : Q3 w4 i &,
& F)ft 7 RHA (2023-10-27)
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5 & ik A
b sourmwesrsecunies ;& (002967) 2024 4 % 44 &

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5k

ER B ON 2888.91  3306.88 3744.59  4199.83| |4 #lid 206.19 343.69 420.67 531.94
& A 1667.58 ~ 1888.02  2110.94  2347.77 7B HaE4 329.16 150.45 150.45 150.45
B b H A B Ao 7.78 13.23 11.23 12.60 WM& %R 17.02 72.52 74.11 77.84
e A 411.17 469.58 524.24 566.98 | | I /& MALHTK -52.59 -60.00 -40.00 -40.00
EF 2R 212.16 562.17 621.60 671.97| “LETEHFALH -239.02  -128.89  -208.19  -196.50
W % 5% R 17.02 72.52 74.11 77.84|  H A 386.69 73.39 77.78 73.48
ALK -52.59 -60.00 -40.00 -40.00 2 EEHALRAHR 647.44 451.16 474.82 597.22
éx pi &1 1.39 0.00 0.00 0.00 |# A& -223.41  -300.00  -250.00  -200.00
MM EEDRE -4.43 -5.00 -5.00 -5.00| |H Ak -420.56 -5.00 -5.00 -5.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -643.96  -305.00  -255.00  -205.00
2 Ak A 199.93 356.36 437.46 557.67 | fEIEH 219.05  -204.02 10.00 0.00
EREZERA 7.73 9.27 7.69 822 KigE3 259.41 50.00 30.00 30.00
GRERE 207.66 365.63 44515 565.89 | | M AL Bk 0.00 0.00 0.00 0.00
Iy 4% 4% 1.47 21.94 24.48 33.95 | I A+ ALA -86.28 -39.88 -66.24 -81.22
A0 206.19 343.69 420.67 531.94 | H Ak -21453| -186.10 -74.11 -77.84
VBT F AR 6.80 12.49 14.55 1856 | & KEDALASEH 177.64  -380.00  -100.35  -129.07
12 BB NG A 199.39 331.20 406.12 513.37 AAERERM 181.37  -233.84 119.47 263.15
il 1459.74  1225.89| 134536 160851 |\AKAREH
52 A Fo AT 1547.66 | 1787.47 2025.12  2266.73 | H#iEAAMEKE 10.94%  14.47%  13.24%  12.16%
A5 39.83 45.27 49.31 55.74 | &k AEMEK E 10.32%  78.24%  22.76%  27.48%
N Rk 254.28 83.13 94.13 105.57 | | A Al KE 8.45%  66.69% 22.40%  26.45%
K BT 56.80 56.80 56.80 56.80 |EBITDA 3%k % -1.01% 6.08%  14.27%  18.72%
e 54.65 54.65 54.65 54.65| RAIREY
El B A A 1831.36  2010.04 2138.72 2217.39 &A1 F 42.28%  42.91% | 43.63%  44.10%
A Wi S 355.82 332.12 308.41 28471 =% % 22.17%  33.39%  32.58%  31.35%
# +t’z |3 kk e 470.72 465.29 459.87 454.44 | | H A F 7.14%  10.39%  11.23%  12.67%
a3 6070.86 ~ 6060.66  6532.37  7104.56 |ROE 5.61% 8.63% 9.70%  11.12%
48 315 ¥ 754.02 550.00 560.00 560.00 | ROA 3.40% 5.67% 6.44% 7.49%
R AF Ao AR 543.91 658.98 725.00 804.52 | ROIC 7.04% 11.71% | 12.84%  14.71%
K 45 3 439.98 489.98 519.98 549.98 | EBITDA/4E & Jc A 18.90%  17.52% 17.68%  18.71%
A4 it 660.36 381.36 392.61 40457 EiBRA
% Ak A3t 2398.26 ~ 2080.32 2197.59  2319.07 | | &% FAHE 0.50 0.55 0.59 0.62
A 575.23 575.23 575.23 575.23 & R 2.10 2.56 3.19 3.99
F A NAR 1981.74  1981.74| 1981.74  1981.74 | TR A4 F 2.06 2.11 2.10 2.09
G AN E 1042.63  1333.95 1673.83 2105.98 @A it A4t E 51.96 43.70 43.44 43.33
V3 BN S AR 3595.66 ~ 3890.91  4230.80  4662.95 |#EHAREFAEALAELAL | 101.40% — — —
VBT F 76.94 89.43 103.98 12254 KA L&H
BARSEALT 3672.59| 3980.35 4334.78 478549 | AiE 39.50% 34.32%  33.64%  32.64%
B A A AR AR At 6070.86 ~ 6060.66  6532.37  7104.56 | & H1E fifr 49.79%  49.99% |  49.14% 47.86%
R E 1.97 2.41 2.53 2.72
% 5 1 195 237 249 268
EBITDA 546.11 579.33 662.02 785.96 | B A TATE 4327%  12.04% | 16.31% = 15.82%
PE 34.30 20.65 16.84 13.32 | HFMR B
PB 1.90 1.76 1.62 147 HRKE 0.35 0.58 0.71 0.89
PS 2.37 2.07 1.83 1.63 | HEMRAF” 6.25 6.76 7.36 8.11
EV/EBITDA 11.19 10.48 9.05 733 HRZETALE 1.13 0.78 0.83 1.04
S 1.26% 0.58% 0.97% 1.19% | & B REA 0.15 0.07 0.12 0.14

KR Wind, B iER
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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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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
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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

7w it & (002967) 2024 4 ¥ S5 &

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 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
& i F A E B IR
X 3 S A R % B L F M L E
FEE B2, HELYR 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

7w it & (002967) 2024 4 ¥ S5 &

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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