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SOUTHWEST SECURITIES

RRFEH, 2R GFSE Mt

BEER

© FfF: N5 KA 2024 5 F 4R, 2024H1, A 8] RILE N 387.4 12 7, B b-1.9%:;
)2 8% A8 35. 71T, Bl Hb+4.8%; ¥ 24Q2 55 I Mk 210.81C T, F Hb-2.9%:;
KA HEA)E 19.91C T, Bl H+5.3%, 24H1 % 5h B AL R L +4.8%, Z AR 7
®’It.

24HL &SN B BE 60.8%, Wb 8] BAIRE A1 3R—A . 2024H1 ) 8] L S A £
# 28.2%, FlWeidd; AHAFEH 9.4%, Fb+0.6pp; HiE % AMEH 18.7%, R
te+3.1pp; HP, HE. TR, A AMFFRAESHA 7.9%. 3.4%. 6.7%.
0.7%, 4K & & 2, A KAt %% B %4 %] Bl rb+0.4pp. +0.1pp. -0.5pp. +3.2pp,
M4 RRERAKSE LR EARRARIBIKBCE RS Hoh; B % R E
K24 A FRSA £ 2 Z B IZHINCELHDNAMALE . 12 A BAER K b5
Bl A8 o ¥ 2024Q2 R A&, » 5] 4] £y 28.3%, FF] tb-0.4pp; % A1 %4 9.6%,
Fl tb+0.7pp; AAM%E A %4 17.8%, F+4.8pp.

ARFTREEREMRNL, 24HL B2 THEAHEK, 2024H1, 5555
ME Nk 235.412 7, FlHb+4.8%, B L LA 60.8%;% & T #HM4H Bk 3K |
IR RNAERIT . FREMEE . FAEBIREREF R ET YR, HINEA
B tb4R 4+ 0.6pp £ 31.6%, H&IT LA £3 T EN T 8.5pp. @y X%
KA 2024H1, 8] #Hsh iR KRR ILE K 91.7 10T, Bl H+2.6%; B X35
Bk 827 1L, FlH+1.1%; i KkElk 37.91t, FlH&RY 4.2%; FEH
E3RgH 23.1 12T, FlH+66.7%. A8 #INF i EE 2 180 2 AMEXR S
WK, 2024H1, HIMEPRI ISV AR, AT, &L H
FZiiP, AR EHEMAL,

EHEAMR RELIMR, BREIRFLIFEZRT ERMAE. 2024H1, » 55
BARE IEIL 15211270, R +0.4%, £A1EFA Y 0.1pp £ 34.2%,
N9 Lk % 13 FRBEHSEE, o3k T R4 TR % @I IL 15.8
1L, B+15.7%, £A4FERFIESA 0.3pp £ 29.2%; %kt LIURAL EL KRS
— &M, FIEIL 79.6 LT, FH-5.20%0, £AFEFRIEA 0.1pp £ 22.2%:

M IAME K 11.7 12, RH-7.1%, LA FER A Y 1.9pp £ 30.8%; A2 F
HARE AL 66.21C T, FF-10.1%, £4)FF) iR 2.6pp £ 27.6%, £+, &
wACEHUE A ERT SEAR A%, KPR RTRENT HNFELEF—; A
ERITH, LB EN, BRFRLENEITH EAEHIERS,

B AN 5T E B Tt 8] 2024-2026 4F )2 A4 #17E A 59.3, 80.3. 100.1
A, SATAMATE PE A 23, 17, 13 45, ARZFEH4FH L8 KE
30%, #H “FE N IR

© RI&a: KWBCREHNIe, EINT HRETH R RS ICE R A,

AR 2023A 2024E 2025E 2026E
FAdMAN (L) 740.19 828.66 988.97 1167.73

R E -8.44% 11.95% 19.35% 18.08%
12 & E N 84 AE (L) 45.27 59.33 80.29 100.11

BRE 5.54% 31.05% 35.33% 24.68%
#RE A EPS (L) 0.53 0.70 0.95 1.18
% I E%E ROE 6.66% 8.00% 9.90% 11.18%
PE 30 23 17 13
PB 1.98 1.80 1.65 1.50

HAEFRK: Wind, Hhif K

B &Ik FFRET S

AT ERAEA

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

¥R AA : tgl@swsc.com.cn

AT KT
Pk E 5 S1250524070008

% 7% : 021-58351893
Wk 46 2 zydyf@swsc.com.cn

A8 2t 35 $ R A

—— =—®T —— JR300

12%
6%
0%

-6%
-12%
-18%

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

B R A (LRR) 84.75
R A BR(ILE) 84.64
52 B M R E 18] () 12.7-17.46
B AL ) 1,345.83
&I~ (fLr) 1,568.34
B RF T () 8.15

1. =—% T (600031): 24Q1 Ja# 4 Hli
Bl tb+4.2%, ZAREAHA
(2024-05-03)
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Mk . M%’ﬂﬁiﬁl‘] 5k

RN 740.19 828.66 988.97  1167.73 | # Al 46.06 2.00 82.09 102.29
& A 529.35 590.73 697.69 817.00 | 718 L4k 29.01 26.01 26.01 26.01
B b H A B Ao 4.24 4.97 5.93 701 ME%R -4.63 12.33 13.56 16.17
e A 62.18 68.78 80.11 9459 | & MAEARK -0.84 -0.77 -0.84 -0.82
EF 2R 26.51 93.64 109.78 128.45 |4 EEEBHFALH -131.58 -0.38 -39.19 -36.88
W % 5% R -4.63 12.33 13.56 16.17 | | H At 119.06 42.28 -1.06 2.01
ALK -0.84 -0.77 -0.84 -0.82 BEENARAAH 57.08 81.47 80.58 108.79
L & -1.77 10.00 10.00 10.00| | F A L& -19.31 -20.00 -15.00 -15.00
NMANEE DA 0.21 -0.64 -0.67 -0.51 | HAt -7.63 129.40 9.33 9.49
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -26.94 109.40 -5.67 -5.51
2 Ak A 53.43 68.35 92.07 114.82 AEHEK -4.24 -1.16 0.00 0.00
EREZERA -0.26 0.23 0.17 012 K3 19.31 10.00 10.00 10.00
GRERE 53.17 68.58 92.24 114.94 | | PR BRI -1.32 0.00 0.00 0.00
Iy 4% 4% 7.10 7.89 10.15 12.64 | X ATRLA -13.89 -9.05 -11.87 -16.06
A0 46.06 60.70 82.09 102.29 | | H At -75.15 -15.30 -13.56 -16.17
VBT F AR 0.79 1.36 1.80 218 | # FEHALRSEH -75.30 -15.51 -15.43 -22.23
12 BB NG A 45.27 59.33 80.29 100.11| ALREHHR -45.54 175.36 59.48 81.05
il 180.72 356.08 415.56 496.61 AR KA
R A Fer AR 282.33 291.89 361.50 425,66 | HEBRAMKE -8.44% | 11.95%  19.35%  18.08%
A5 197.68 221.51 265.05 309.36 | AR E 12.55%  27.92%  34.70%  24.71%
N Rk 315.60 198.35 215.73 235.12 | A Al KRE 458%  31.77%  3525% 24.61%
K BT 24.01 24.01 24.01 24.01 EBIDA 3k % 13.43%  37.11%  23.39%  19.26%
e 1.39 1.39 1.39 139 |kARH
B F P AaRIe 248.17 250.20 247.23 24425 £ A% 28.48%  28.71%  29.45%  30.03%
T F A TE R EH 51.70 43.85 35.99 2814 =% F 11.36%  21.09%  20.57%  20.48%
A ERHT &~ 210.41 210.22 210.04 209.86 | A E 6.22% 7.32% 8.30% 8.76%
a3 1512.02 1597.50| 1776.51  1974.40 |ROE 6.66% 8.00% 9.90%  11.18%
48 315 ¥ 41.16 40.00 40.00 40.00 |ROA 3.05% 3.80% 4.62% 5.18%
R A Fo T 267.73 297.48 357.28 41546 | ROIC 11.77% 16.88%  21.02%  24.17%
K 45 3 235.56 245.56 255.56 265.56 |  EBITDA/4E & Jc A 10.51% 12.87%  13.31%  13.44%
A4 it 275.85 255.85 294.83 33831 EiEfESH
% Ak A3t 820.29 838.89 947.67  1059.33 | & FR4#FE 0.48 0.53 0.59 0.62
A 84.86 84.75 84.75 84.75 & R 3.44 3.67 4.76 6.16
A DR 52.50 52.61 52.61 52.61 | KKK E4EE 2.67 2.96 3.13 3.06
G AN E 560.44 610.72 679.14 763.20 AW AHEE 2.62 2.76 2.83 2.82
V3 BN S AR 680.40 745.92 814.35 898.40 | HERRREFHKANLELAN | 105.75% — — —
VBT F 11.33 12.69 14.49 16.67 T ALH
BAERSEAT 691.73 758.61 828.84 915.07 | ® &~ AfrE 54.25%  52.51%  53.34%  53.65%
itk Ao AR B AT 1512.02  1597.50 1776.51  1974.40 | &A% %1% 0 33.73%  34.04%  31.19%  28.84%
AR 1.79 1.93 1.93 1.95
& 5 Hf 143 153 152 154
EBITDA 77.81 106.69 131.64 157.00 | | M&A) AT E 30.68%  15.26%  14.78%  16.04%
PE 29.73 22.68 16.76 13.44 | | #EZABAR
PB 1.98 1.80 1.65 150 | HRBKE 0.53 0.70 0.95 1.18
PS 1.82 1.62 1.36 1.15|  HMRAEF - 8.03 8.80 9.61 10.60
EV/EBITDA 14.66 8.94 6.87 531 |HRzEAL 0.67 0.96 0.95 1.28
S 1.03% 0.67% 0.88% 1.19% | & B AL A 0.16 0.11 0.14 0.19

K E & Wind, & iER
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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

S S T

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 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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B & iE R TEE 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 S 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 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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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 % B EZE 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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