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SOUTHWEST SECURITIES

ERREFIMNIEK, BAIRDRA

B EXR

4 N KM 2024 FFFHR, EFFRATLUN 113 L, RkEK
22.2%; FHVFEAANE 1AM, FIEK 72.4%, WiEd4ms Lk, £f
24Q2 EHE LM 5.912 7T, FlrIEK 20.9%; % MIa&44118 07121, R
PEIE K 58.7%. b, A EiE AR A A 10 Bk K eA 1.0 T (B .

BRFHRRRK, FLREFHLTHE., L. o0t A, KRLHR, §L£4
Sy B FRE R S A ERT LN T (+16.6%) . 2.6 1274 (+51.1%)
11127 (+9.5%). 0.4127 (+15.6%) . s ¥ TR if D 2 H488 K, 48
BEOHREREANNE ZKRE S, ZR#R AR, Rigbts “F&e” 4
HEF. BOHBEFH LML, 2. 2 RiEER, 24, AEEANHEIL
BN BT (+16.6%). 2.61T (+46%), B+ EEFH HEH X
=,

RAMGEKE, BARIRA. 1. 2AF 5|, EFFLEA0F 304%, Bz
Ft 4.1pp; HF 24Q2 £ A% 30.8%, FlLiRI 4.3pp, F&H TREAA R A
T, ABEAERI, 2. *RET&E, 4EHFAE 12.6%, FriEm 1.4pp,

E&H TS REFT3Em; TREERNE 3.6%, BFILLTHE 0.2pp; AKX A
F 1.9%, FlkiAn0.1pp; M 4% A %£-1%, R TH 0.4pp, & & Filbilk
#¥m, 3, EFFHFE 128%, FRA 3.8pp; H P 24Q2 4 A F 12%,

F) tb 4% 5+ 2.8pp.

FRRARBE TBHE, EEBRERFH N AR 1. 2023F 9 A, 23] IPOFT
O RATRAM 2, N SRR AKE 124 AT, A0S TRk KEGE
e 2, 2023 45 11 A, NS A HE MR, bE 12 AN A A EBE 25 2000
77 -4000 75 7T, BT 5 AR ACEBY T X3 R THAL X o SLAT A 8) € 5 ARk 4]
M E#HATR, AR TAS AR TARE., T & KBEBILE .

B AN BZFE B T 8] 2024-2026 F )3 £ 41 5% H 3.0/, 3.8
e, 4.74¢x, EPS 7% 0.66 ©.. 0.85T.. 1.057T, % m#h%& PE A A
16 /5. 1245, 104%, hH “FEN” %,

0 RMeRT: I RRTEIL, RN R AL, &gt N,
FARE B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 2065.21 2629.88 3302.02 4001.15
HRE 41.26% 27.34% 25.56% 21.17%
12 & £ 84 A (B A L) 209.58 298.56 381.48 474.20
HRE 68.12% 42.46% 27.78% 24.31%
#JE A EPS (L) 0.46 0.66 0.85 1.05
% % F Ik #%E ROE 16.15% 19.85% 21.97% 23.47%
PE 23 16 12 10
PB 3.65 3.18 2.75 2.37

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

ST RE
ok iE % : S1250523070006

w1 021-68415380
Wl FA ¢ Xigji@swsc.com.cn
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B AR (TTRR) 451
Al A R(ITRE) 3.04
52 J& A R E ] (L) 9.79-15.89
B AL ) 47.67
B (L) 18.20
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1. 52 % (003000): 4 HF£FL5RHA,
ZSFAEFTH (2024-04-28)

2. #4545 (003000): K AARL, &
Ak A H4a9F (2024-04-03)

3. #FFE& & (003000): &~ &, REWE,
Q3 FAMA (2023-10-27)
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5 & ik A
\. soumesrsecunmes # 474 % (003000) 2024 4 * 4 45 & i

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 206521  2629.88 3302.02  4001.15| |4 #lid 212.08 298.65 381.60 474.35
& A 148351  1867.24 2336.31 2818.15 | #71H H#E4 47.79 31.81 31.81 31.81
B b H A B Ao 12.64 18.41 23.11 2801 Mm% %M -8.07 -6.55 -7.98 -10.96
e A 222.23 284.03 356.62 43212 | F 7 RAESK 0.00 0.00 0.00 0.00
EF 2R 83.37 115.71 145.29 176.05 |&EEEHFALH -59.32|  -168.59 -83.75 -91.13
W % 5% R -8.07 -6.55 -7.98 -10.96 | H 4t -36.69 0.15 2.28 -0.74
ALK 0.00 0.00 0.00 0.00 ZEFENARRSH 155.78 155.47 323.96 403.33
FA AR 4.33 0.00 0.00 0.00 |# A& -58.25 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -126.50 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -184.75 0.00 0.00 0.00
2 Ak A 266.62 351.04 448.67 557.77 AR 150.00  -100.00 0.00 0.00
EREZERA -6.67 0.31 0.27 028 ki3 0.00 0.00 0.00 0.00
GRERE 259.96 351.35 448.94 558.05 | | MEAL Bk 261.86 0.00 0.00 0.00
Iy 4% 4% 47.88 52.70 67.34 83.71 | I A ALA -98.42| -104.79| -149.28  -190.74
A0 212.08 298.65 381.60 47435  H Ak -55.60 2.29 7.98 10.96
VBT F AR 2.50 0.09 0.11 0.14 | | # F#EHALRAEH 257.85 ~ -202.50  -141.30  -179.79
12 BB NG A 209.58 298.56 381.48 47420 RAERERM 231.33 -47.03 182.66 223.55
il 747.32 700.29 882.95 1106.49 <A KAk
R A Fer AR 22.59 33.12 40.65 48.78 | BBAMKE 41.26%  27.34% | 2556%  21.17%
A5 367.32 462.34 576.48 696.79 | L AR E 79.62%  31.66%  27.81% = 24.32%
N Rk 101.79 124.80 156.70 189.88 | | 4 Al KE 73.79%  40.82%  27.78% = 24.31%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 84.28%  22.84%  2557%  22.46%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 427.64 402.49 377.33 352.18| £AF 28.17%  29.00%  29.25%  29.57%
A Wi S 39.95 35.46 30.96 2647 =% F 14.41%  14.95%  14.96%  14.93%
# +ﬂz |3 kk e 111.67 109.51 107.35 105.19 | | # A& 10.27%  11.36%  11.56%  11.86%
a3 1818.28 1868.00 2172.42  2525.77 |ROE 16.15%  19.85%  21.97%  23.47%
48 315 ¥ 150.00 50.00 50.00 50.00 |ROA 11.66%  15.99%  17.57%  18.78%
R A Fe FUCEK IR 170.43 227.69 285.80 341.19 | ROIC 22.78%  2510%  27.03%  29.42%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 14.83% | 14.31% 14.31%  14.46%
A4 it 185.05 85.47 99.45 1381 EiEfESH
% Ak A3t 505.48 363.16 435.25 505.00 | & FAHEE 1.33 1.43 1.63 1.70
A 451.07 450.97 450.97 450.97 & R 5.46 6.68 8.95 11.64
AR AR 505.35 505.45 505.45 505.45 | | Rk Mk A E 210.52 221.60 202.57 203.92
G AN E 395.81 589.58 821.78| 1105.24 | A Wt A4 E 4.44 4,50 4.49 4.42
V3 BN S AR 1306.55 149851  1730.71  2014.17 |4EBAREFARAALEZLEN | 111.86% — — —
VR FR G 6.25 6.34 6.45 6.60 |FALMH
BAERSEAT 1312.80  1504.85 1737.17  2020.77 | ¥~ RxE 27.80%  19.44%  20.04%  19.99%
R Ao AR B AT 1818.28  1868.00 2172.42 252577 | W &R HIE G 29.67% 13.77% 11.49% 9.90%
AR 2.60 3.96 4.09 4.30
% 5 1o F 183 257 266 2583
EBITDA 306.34 376.30 472.50 578.62 | B A) LAE 46.96%  35.10% | 39.13% 40.22%
PE 22.74 15.97 12.50 10.05| &M ABAR
PB 3.65 3.18 2.75 237 | HRKE 0.46 0.66 0.85 1.05
PS 2.31 1.81 1.44 1.19|  HMRAEF - 2.90 3.32 3.84 4.47
EV/EBITDA 13.33 10.70 8.13 6.26 |HEBTAL 0.35 0.34 0.72 0.89
S 2.06% 2.20% 3.13% 4.00% | | & AT RA 0.22 0.23 0.33 0.42

K E & Wind, & iER
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W oot secunmes # 17 £ & (003000) 2024 4 ¥ 545 & it

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 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
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SOUTHWEST SECURITIES

#H4F£ % (003000) 2024 4 F 51 & i

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
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 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 F % 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

#H4F£ % (003000) 2024 4 F 51 & i

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

i ol 838 IE UG 0 F & 5 B3R5



