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SOUTHWEST SECURITIES

LEFEAH, BRAFEZRABTFHY

B EXR

FE4: 5] 2024HL A E AN 8.4, FILTHE 1.8%, T 2F2 0 E470
HE B FEELAERRLT R ENTER RN SN FIEE4410E 0.9
7, B3k 5.4%; edp)384418 0.912 7T, FlH3gK 5%. 2024 F % —
ZEONGRNEI 451K, BT 3.8%; S aE4%4414 0411, R
T & 1.3%; 4edbiad4400E 0.412 4, R % 0.5%,

BAEEHRS, FRAREEEIF, BAISE: 2024HL 3 4E 24 F 04 5] 5
5B A 17.7%/10.9%, R +b-0.3pp/+0.7pp; 24Q2 £ ) &[4 F F o 5] A
15.9%/9.4%, » #|Frt-1.1pp/+0.2pp, E & RN 3 Aesk stk 5 44 09 B, Ao
B HARB Y FReGRAKE. TR N5 2024HLHE1E 2 (RAFFR) |
W45 A& 554 0.5%/1.8%/-1.1%, % #)F] r+0.03pp/+0.1pp/-1.2pp, H+
MHFRRMETHELIZZNIATFRAITMERET IR, BATAYRITALEMA
Whm, N E) KB e RAF K AR, 2024HL5F K % B %54 3.4%, F)H3E K 0.8pp.

A BMBA T, RAREE R, N3] 2023 Fif d o9 AIFHAK, /£ 2024H1
CHAME R AWK, ZHARKET TRE FPCLAUE AR K LR E80F K,
HETHRRAR SMT TEMARA, AW FPC il A2 5 R K IFiE 5 o0 b
WA TYE T FPCAB R A, A8 2024HL 247 & i BB HE R, %
BARATEERBUESEK, 5O HELE A L, HER AL,
AANALERE, KT =i ERmR A, suih, AR AFEHA, 2024H1
NEA RGO EFRRFFEREBERG aHLER, Hh 2T aHLEARE EFL
Ao, HFORDBAIEPFHEZEZHIE, NI FLEFTEIRAAMMLEAK, B
LI L RERLYE, AOTIAALRG KMEIHET

L EREZAAPRATHREFRE, BHN K, KBNS FFHR
WE, BN wikiEE R4S RO EETAFMESHAETR A, REFNE
N BN, 4T 2023-2024Q2 A & kR AL 3.9/3.7/4/3.2/4.1/9.4GWh,
2024Q2 Z MR KB KA, s AR L&l B SF 24 40GWhR B, A
P4 2025 Fi2 T F, N HWMERCEIR, ARRASTEREFHEK,
BAFM ERF R it 3] 2024-2026 F A A1 A 245 1. 33.7 1¢
T\ 42,9107, Tt A & =403 804 F)E R b 35R 5 H1 A 31.5%/42.4%127. %%,
NEHEALAEER GRS L, BEBREORES T LUK AFLE TS
oA, “HEHHERET WIS, %A “FENT PR

R €l idkdk RAM & BB FRBETIAGRE: > 6T SO A
WMy b bd 524 B F 8T SR EMta R KRG ; #TEF BRET ARG
R IR EFNZrhn S L ERIe; 2L 5E—KEF bEZ AL,

L il 8 2023A 2024E 2025E 2026E
LKA (BF L) 1835.34 2452.96 3371.10 4289.59

BRE 15.24% 33.65% 37.43% 27.25%
12 & £ 84 A (B A L) 198.12 260.58 370.94 474.38

Wk & 28.23% 31.53% 42.35% 27.89%
AP H EPS (L) 1.23 1.61 2.30 2.94
% F Ik A% ROE 30.85% 30.19% 31.38% 29.98%
PE 17 12 9
PB 6.79 5.05 3.69 2.76

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

PR B

A IES: S1250524050001
w75 : 021-58351923

¥k 46« liang@swsc.com.cn
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B R (fLfR) 1.62
Rl A BR(1LAR) 0.35
52 B M B X (L) 24.47-48.3
B AT A) 43.63
B E(fe ) 23.67
AR R () 10.55
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S stuus
souTHwesT secuns % #3748 (603312) 2024 F ¥ F IR & iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1835.34| 2452.96  3371.10  4289.59 | # £l 198.12 260.58 370.94 474.38
& b AR A 1498.48  2017.43| 2787.52 3557.89 | I71H L4 22.73 30.55 30.55 30.55
B b H A B Ao 6.91 9.57 13.15 29.60| M %% RA 2.65 9.19 8.24 7.49
e A 8.46 24.53 30.34 25.74| | F BALHK -4.90 0.00 0.00 0.00
F2 %R 28.75 125.10 134.84 150.14| ZEEEBHALED -109.60 193.05 -97.20  -108.98
W % 5% R 2.65 9.19 8.24 749 | Hitk 44.46 -13.11 -15.71 -10.16
w7 BALBRK -4.90 0.00 0.00 0.00 |ZEBEHALAAH 153.46 480.26 296.81 393.29
EE & & -3.53 30.00 30.00 30.00 |#AHLHE -95.41 -90.00 -90.00 -90.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -102.42 30.00 30.00 30.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -197.83 -60.00 -60.00 -60.00
& Ak A i 231.47 297.14 427.01 548.74 | sEIMEH -21.39 -5.91 0.00 0.00
EREZERA 2.73 9.43 9.39 936 K 58.43 0.00 0.00 0.00
GRERE 234.20 306.57 436.39 558.10 | | M AL Bk 434 0.00 0.00 0.00
P 43 AL 36.08 45.99 65.46 83.71 | I A+ RLA 0.00 -39.62 -52.12 -74.19
& F) i 198.12 260.58 370.94 47438 Ak 38.08 -70.77 -8.24 -7.49
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 79.46  -116.30 -60.36 -81.68
V2 BB NN A A 198.12 260.58 370.94 47438 AEREHRR 35.23 303.95 176.45 251.61
|tk (BFA) | 2023A|  2024E|  2025E|  2026E l #F ATdAR | 2023A | 2024E|  2025E|  2026E
R e 78.55 382.50 558.95 81056 A KA
R A Fo FATE R 680.35| 1110.32 1469.42  1847.23 |HEMANEKFE 15.24%  33.65%  37.43%  27.25%
oy 159.20 222.02 311.04 3095.52 | &L AHEKE 32.09%  28.37%  43.70% = 28.51%
H AR T 208.52 10.66 14.65 18.64 | HAEEKE 28.23%  31.53%  42.35%  27.89%
K A RS 0.00 0.00 0.00 0.00 | EBITDA ¥ %k % 38.83%  31.15%  38.27%  25.97%
A& B o 0.00 0.00 0.00 0.00 |FKAVREAH
R A IA 261.11 325.43 389.76 45408 EAF 18.35%  17.76%  17.31%  17.06%
I XA i & 38.93 35.01 31.09 2718 =% % 2.17% 6.47% 5.14% 4.27%
H A AR R AT 25.29 24.34 23.39 2244 |  EAF 10.79% |  10.62% 11.00% | 11.06%
= & 1451.96  2110.29| 2798.29  3575.64 | ROE 30.85%  30.19%  31.38%  29.98%
48 #4 H 15.91 10.00 10.00 10.00 | ROA 13.65%  12.35%  13.26%  13.27%
R AT Ao AR 632.71  1150.64 1519.44 1896.19| ROIC 25.81%  30.62%  40.04%  40.68%
K 2453 85.21 85.21 85.21 85.21 | EBITDA/4K & Jx A 14.00%  13.73%  13.82%  13.68%
A G AR 75.82 1.17 1.57 1.96 EiERES
5 A At 809.66 1247.03 161622  1993.37 | & FRAH#EE 1.25 1.38 1.37 1.35
M A 121.20 161.60 161.60 161.60 R 9.12 10.56 16.31 23.70
T A NAR 128.47 88.07 88.07 88.07 | B IKHK A E 2.59 2.92 2.76 2.74
R & 392.63 613.59 932.41 133260 AR AHFE 8.78 10.22 10.33 9.99
V3 A N B AR 642.30 863.26  1182.08  1582.27 |#iHakBEikAALELEN | 65.34% — — —
I B F A 0.00 0.00 0.00 0.00 @ FARLZH
BARSBLT 642.30 863.26 ~ 1182.08  1582.27 |# & fifrE 55.76%  59.09%  57.76%  55.75%
itk A AR A A 1451.96  2110.29| 2798.29  3575.64 | &R HLE 5 12.49% 7.64% 5.89% 4.78%
A E 1.56 1.49 1.54 1.61
b 5 Ao A5AE AAR % 3 g 1.34 1.29 1.33 1.40
EBITDA 256.86 336.88 465.80 586.78 | ML A L AHFE 0.00% 15.21% 14.05%  15.64%
PE 22.02 16.74 11.76 920 | HME I
PB 6.79 5.05 3.69 276 HRIE 1.23 1.61 2.30 2.94
PS 2.38 1.78 1.29 1.02|  HFMRAFF 3.97 5.34 7.31 9.79
EV/EBITDA 13.01 12.05 8.34 6.19 HRzENLL 0.95 2.97 1.84 2.43
B E 0.00% 0.91% 1.19% 1.70% | # B ALA) 0.00 0.25 0.32 0.46
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S shas
' oo B R4 f (603312) 2024 F ¥ F HAH

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

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

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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 B FARAH B @ E KT
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

% 378k (603312) 2024 4 ¥ 438 & F

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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SOUTHWEST SECURITIES

% 378k (603312) 2024 4 ¥ 438 & F

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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