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SOUTHWEST SECURITIES

24H1 kA2 F K, B ELZETICR LB+47T%

B2

F4: NA KA 2024 FEFHR, 24H1, FIBIL 9004 12, FH+3.1%; U3
EHHFE 42.0 12, R+21.4%; FedFiz8% 400 33.6 12, FH+30.1%; %
24Q2, 4% 578.61C, Flt+5.3%; 1384 4id 3191, FHb+122%; i=3F
3 £ %A1 26912, Flb+13.1%. L4548 K, 4B ELZATIZ R,

24H1 ) £ H B M FIEL +93.2%, i S 4k b K SRR Ae B4R AL B AR R It o
ol 5F, 24H1, N 84k BE G FILE I 419.910 T, FlH+47.0%, £.4)
FRH; 1.39p £ 227%, L PHEAREELSFENEKEFE, FHEABI
265.3 1. F+93.2%, #hEF BB SHE L L ZHEBER/PBAR. SRS BT
Bt K@ o, Ak 4 b 8] Bk N3RS 13.7pp £ 29.5%; HLE F ik 8L.41C.
Bl b -14.1%, & % 2k 26.312. ] tb+108.6%, % % &4k 46.81¢. B tt+14.6%.
WA, L RIARIR S L4548 AE, 24HL, MRk 45 E Ik 163.7
1., FIH-14.1%; # = L8k 300.412, F)-18.5%; IMARIR 4 &Ik 16.412,
F) tb-42.3%.
RXBRETIHKE., LELHFEHAML, DNIABARARA. 24HL, &%
SEAE 21.4%, FH+0.29pp, £AIFERIE R RN FRLEMTR, LA
HE A FRIRTAE LRI FAEA 6.1%, FIL+0.92pp; A%k R EA
15.3%, Frb-0.20pp, HF, 45E . ¥, 5F KA 4% A £ % Rk -1.68pp.
+0.11pp. +0.95pp. +0.42pp.

SBEAOL, LHLEPBERAR B E L ILERE, NEABKFH I AL,
KEFEM 07 FATBIF4E#BIR, 10-11 F. 13-17 FARIFREZ L, 1RIE
12-15 S AL EW ALY, CHEANLITEENE., AP EHZITERE,
23M12-24M7 8] a2 Rt 3 830 £ 05 % 449T ¥ 284.612; 2458 1 16 A
E & A 24 55 % —$t3h 035 845 K WA B 1847, St B4R 472644 %
WAL, L ERMS 302 4, ST EEEARTY, A B FH S kAR
RHK, BEMBERLFEH RS, ADHLIEDHN S BAR DRI, 55,
¥R SRR AT, BHFEEER S 27 F AR E N B ARMIE
HIK, Bk 23 FRKREARILE FE 78005, AATEE (A 305F) Ly
50%, #AXBHTE K A& RBANE LK, AZRAT R,

BAFN SR EZ N, Tt 8] 2024-2026 F 354445 %4 132, 151,
168 1274, A k=4 )3 84 HL A3k H 13%, SATAHMt & PE 241 % 18,
15, 144&, %3 “EN” P4,

ReRT: BB 2T HARRANIGE . HIN 2T RTe . #7k KE TR A
T HA R

AREEE 2023A 2024E 2025E 2026E
FAdRAN (i) 2342.62 2531.90 2822.57 3067.69

BRE 5.08% 8.08% 11.48% 8.68%
2 & E N B4 A (L) 117.12 131.90 151.44 168.33

HRE 0.50% 12.62% 14.82% 11.15%
AP H EPS (L) 0.41 0.46 0.53 0.59
% % F Ik H%E ROE 7.41% 7.72% 8.26% 8.51%
PE 20 18 15 14
PB 1.44 1.35 1.26 1.17

-17%

HKAEFRF: Wind, HEif K

B HIERFTFRE KT S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

AT R

ok 4E5 . S1250524070008
% 75 : 021-58351893

¥R 44 : zydyf@swsc.com.cn

A8 ¥ 46 K R

— hERE VA300

36%
26%
15%

4%
-T%

24/4  24/6  24/8

23/8 23/10 23/12 24/2

B AR (fTAR) 286.99
Al A BR(fLR) 243.28
52 7 M B X ] (L) 5.05-8.09
B AE(fL ) 2,321.74
B E (L) 4,795.00
BB E () 0.00

1. PE+ £ (601766) : LT Ak, Ltk
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M & M%’ﬂiiﬂd 5 &1a

RN 234262 2531.90 282257 3067.69| |4 #lid 145.70 2.00 187.27 208.17
& A 1821.01  1958.18 2168.45  2349.47 | I7T1H HaEs 72.63 81.61 81.61 81.61
B b H A B Ao 17.09 18.99 22.58 2761 WM& %M -2.12 9.38 13.62 13.89
e A 91.85 93.68 103.02 11044 | | 75 BAELHK -6.07 -6.56 -6.33 -6.36
EF 2R 139.59 291.17 324.60 352.78| “EETEHFALH 36.67 192.87 0.46 0.65
W % 5% R -2.12 9.38 13.62 13.89| | H At -99.59 155.39 -21.99 10.28
*F BAARK -6.07 -6.56 -6.33 -6.36 BREENARAAH 147.22 434.69 254.64 308.24
FA AR 12.86 7.86 8.73 913 HALH -2.33 -30.00 -15.00 -15.00
MM EEDRE 3.92 411 4.18 411 | HAe -109.45 57.57 12.90 13.24
HA 2 A 0.00 0.00 0.00 0.00 HF#FHALRAH -111.77 27.57 -2.10 -1.76
2 Ak A 160.26 179.03 209.54 233.10 AR -54.98 18.70 0.00 0.00
AREZERA 3.47 3.74 3.26 3.46 K 8.89 10.00 10.00 10.00
GRERE 163.73 182.77 212.80 236.56 | MEAL BRI 2.15 0.00 0.00 0.00
Iy 4% 4% 18.03 20.10 25.54 28.39 | X AT ALA -57.40 -23.42 -26.38 -30.29
A0 145.70 162.66 187.27 208.17 | H Ak 47.67 -50.12 -13.62 -13.89
VBT F AR 28.58 30.77 35.82 30.84 | % KEHALRAEH -53.67 -44.84 -30.00 -34.18
12 BB NG A 117.12 131.90 151.44 168.33 | AL RESHH -15.41 417.42 222.54 272.30
WA 559.30 976.72  1199.26 147156 |ARK#EH
R A Fer AR 127412 1286.81 146171  1591.23 | #iEAAMEKE 5.08% 8.08%  11.48% 8.68%
A5 668.49 720.52 823.22 880.80 | AR F 0.29% 11.71%  17.04%  11.24%
N Rk 643.96 151.35 158.47 164.47 | | A Al KE 152%  11.65%  15.12%  11.16%
K BT 213.79 213.79 213.79 213.79 | EBIMDA Kk % 0.10% 17.01%  12.87% 7.82%
e 8.22 8.22 8.22 8.22 ikAREAH
B FFAaR I 648.43 623.19 582.94 54270 £ A% 2227%  22.66%  23.17%  23.41%
A F A TE R I H 177.44 151.33 125.23 99.12 | =% % 9.79%  15.57%  15.63%  15.55%
A ERHT &~ 524.17 523.90 523.63 523.37 A AE 6.22% 6.42% 6.63% 6.79%
a3 4717.92  4655.83  5096.47 | 5495.26 |ROE 7.41% 7.72% 8.26% 8.51%
48 315 ¥ 81.30 100.00 100.00 100.00 | ROA 3.09% 3.49% 3.67% 3.79%
R A Fo T 1862.31  1883.23| 2119.94  2302.41 ROIC 14.48% |  19.90%  27.32%  32.06%
K 45 3 69.85 79.85 89.85 99.85 | EBITDA/4K & Jx A 9.85%  10.66%  10.80%  10.71%
A4 it 739.22 486.49 519.53 54798 Ei&fES
% Ak A3t 2752.68 254956  2829.32  3050.23| | & FAHE 0.51 0.54 0.58 0.58
B A 286.99 286.99 286.99 286.99 &R E 3.87 4.40 5.42 6.60
AR AR 415.68 415.68 415.68 415.68 | KKK JE4EF 2.29 2.29 2.40 2.34
G AN E 908.85| 1017.33 1142.39 128043 | A W A#FE 2.70 2.72 2.76 2.73
V3 BN S AR 1609.73| 1720.00 1845.06  1983.10 | HEFRREFHRIALELEN 97.66% — — —
VBT F 355.50 386.27 422.09 46193 T ALH
BAERSEAT 1965.23  2106.27 | 2267.15 244503 @t~ RfrE 58.35%  54.76%  55.52%  55.51%
A Ao IR AR A AT 4717.92  4655.83 5096.47  5495.26 | | & 1% RAR 5.49% 7.05% 6.71% 6.55%
A E 1.26 1.37 1.42 1.48
& 5 Hf 0.99 1.05 110 116
EBITDA 230.77 270.02 304.77 328.60 M A IATE 49.01%  17.76%  17.42%  17.99%
PE 19.82 17.60 15.33 13.79| | & AR
PB 1.44 1.35 1.26 117 HRKE 0.41 0.46 0.53 0.59
PS 0.99 0.92 0.82 0.76 | B AEF S~ 5.61 5.99 6.43 6.91
EV/EBITDA 5.72 3.29 2.22 126 | HRZ2ELE 0.51 1.51 0.89 1.07
S 2.47% 1.01% 1.14% 1.30% | & B AL A 0.20 0.08 0.09 0.11
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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,

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
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
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
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,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
ERAH A “HHIERT , AN RREARTETABRREGI R, MF fefbi. RERRFIERF H A KRR
LB, AN SR G @ A Rk T S AR
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SOUTHWEST SECURITIES

¥ EH ¥ £ (601766) 2024 F ¥ 54 &

B & iE R RTEE 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 K
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 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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¥ EH ¥ £ (601766) 2024 F ¥ 54 &

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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