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SOUTHWEST SECURITIES

BRI ASEBARE, HoRELEE

BEE L
o Ef: NENH 2024 5 EHFIR, 2024H1 N8 I EIL 5.79 1L, Bl K

B HIERFLEET S

DATIT: ERAE AL

8.75%; % I3 H441H 0.601C 7T, FIELTF 4 44.58%., 2024Q2 /5] % A7 Ik
N 315 fet, FlHEK 26.73%, IFIIEK 19.53%; %I I35 44114 0.30
27T, BT % 38.45%), 3Rib3EK 1.33%.

¥ 32 7) AR A% e BRI K, dio R RS K 118%. 2024H1 »
S KAz NEF BEAF I 32107, Figk 3.66%; AR ALH LRI
2.5 1L, FlHEK 14.35%, 2024H1 #HsM4EE0N 1.15 2L, Rk
94.67%, H¥, HIFNELF Sk odANFE I 9707 T, Rk 117.94%,
3 B S o B e ) BIAONR] 30.22%, #dE 1 B Sl o Ry
11.83 T/ K, 7 susM A Esmil KEA %,

A A RAa AV RE I T, 2024H1 N 8] 42 62 A1 % H 26.14%, R T
6.51pp, 2024Q2 &) 44& EA1FE H 27.03%, FTHE 6.11pp, RIS
1.94pp. 2024H1 #4571 B4 % 35.8%, LA ERILTHEEETF: DN K
A LR B NG E, EAFS AT A RRAN K, #4708
EAVEBUK; Q¥ IETH THFE KRG, FRARNELRL, BxdAs#ES;
QLA EE ZJWHRIFNEBTIE LT, 2024H1 2 8] 4 F1%E % 10.37%, Rk
'64& 9.98pp; 2024Q2 /&) 4 #)iH £ % 9.590%, [ tbl44& 10.15pp, 3 tbI4A&
1.72pp.

N E) S0 % AR AIA B, 2024H1 18 % N 15.12%, FIrk#RS 3.04pp, A
PR 1 SR IBTE RN 49k R A5 1 Rl -0.12pp/-0.95pp/+2.26pp/+1.85pp, AF A
% F 38 o TN E) e bk 2 S At B AR ST K

B AR SRR T 3) 2024-2026 4512 84 #9551 A 2.0, 2.8, 3.9
L, RRZSFJaE4F1E LA KEH 33%, HF “EN F4,
RERT: EMNEF RN, BT HIERT ARG, 220 B #E T
B AR

AR B 2023A 2024E 2025E 2026E
BALEAN (FF L) 1026.46 1357.68 1747.36 2222.79

R E -2.73% 32.27% 28.70% 27.21%
13 B # N 84 A (B ) 166.00 201.79 278.55 389.45

R E -31.43% 21.56% 38.04% 39.81%
#E A EPS (L) 1.05 1.27 1.75 2.45
% I E%E ROE 6.48% 7.39% 9.38% 11.79%
PE 15 13 9 7
PB 0.99 0.93 0.86 0.77

HAEFRK: Wind, Hihif K

A IES: S1250521050002
w75 : 021-58351893
WR 48 : tgl@swsc.com.cn

DA B E®
k35 : S1250523070008

¥ £ : 021-58351893
WE 44 0 zZxyu@swsc.com.cn

A8 ¥ 46 K R IL

20%

— BRHZ JFIR300
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##5# % : Wind
EWE &

BB A(TLRR) 1.59
B A (L) 1.59
52 J& W R HE 1A (L) 14.82-38.36
BT AL ) 25.48
B3 (fer) 37.50
IR () 16.07

AR XFR

1. BEAHe (688308): i Bskiki s, &
JE 4 ks (2024-07-01)

2. BRAHe (688308): QL k44 KIE,
b bl Hg4R A (2024-05-03)

3. ECAHZ (688308): WAHEFAIAE, #
S o KiEE K (2024-04-10)

4, BRAHMC (688308): QB db%yid 4,
F K AATH (2023-11-03)

5. BAH{z (688308): LifaFd, #
# % KL 4% (2023-08-30)

E oL LB BT B A

'



B & ik A
\. S s B AHC (688308) 2024 4 ¥ 4 &%

Mk . M%’ﬂﬁiﬁl‘] 5k

RN 1026.46 | 1357.68  1747.36  2222.79 | # #lid 166.00 201.79 278.55 389.45
& A 725.48 943.98| 1185.05  1474.53 | 4718 G4 96.23 81.50 81.50 81.50
B b H A B Ao 7.07 8.15 10.48 1334 M H %R 3.30 3.50 12.09 13.53
e A 43.15 52.95 66.40 82.24 | | & WAEAK -6.60 18.00 18.00 18.00
EF 2R 36.77 126.26 157.26 19561 (& EEEHFALH -269.71  -127.25  -196.13  -257.22
W % 5% R 3.30 3.50 12.09 13.53| | H At 1.61 -26.76 -24.22 -13.55
ALK -6.60 18.00 18.00 18.00| 2 EFHEHAL RS H -9.15 150.78 169.79 231.71
FA AR 10.63 3.00 3.00 3.00 |WALE -319.10  -200.00  -200.00  -100.00
MAMETHRE 8.86 5.00 5.00 5.00 |H#Ae -155.57 8.00 8.00 8.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -474.67  -192.00  -192.00 -92.00
2 Ak A 180.00 212.84 306.08 43354 | FEIAMEHR 578.01  -360.79 113.63 -22.92
EREZERA -1.79 19.10 14.10 1410 KR 0.00 0.00 0.00 0.00
GRERE 178.21 231.94 320.18 447,64 | BEAL BRI 22.26 0.00 0.00 0.00
Iy 4% 4% 12.21 30.15 41.62 58.19 | X AT ALA -79.30 -33.20 -40.36 -55.71
A0 166.00 201.79 278.55 389.45 | At 3.76 -3.78 -12.09 -13.53
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH 52472 -397.77 61.18 -92.16
12 BB NG A 166.00 201.79 278.55 389.45 | WALREHM 4273  -438.98 38.97 47.54
il 574.75 135.77 174.74 22228 AKAESH
R A Fer AR 553.89 631.70 846.57| 1080.96 | 4 B AMEKE -2.73% |  32.27%| 28.70% = 27.21%
A5 494.23 648.01 82219 1019.96 | & dkAliAMEK E -33.28%  18.25% | 43.80% = 41.64%
N Rk 678.85 689.34 717.85 752.64 | &AM KRE -31.43% 21.56% | 38.04% 39.81%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % -20.19% 6.55%  34.19%  32.25%
e 0.00 0.00 0.00 0.00 FkRAREAH
El B A A 1400.60 ~ 1531.06 8 1661.52  1691.98 | £# % 29.32%  30.47%  32.18%  33.66%
A Wi S 104.04 93.09 82.14 7119 =% % 8.11%  13.46% | 13.49%  13.11%
# +ﬂz |3 kk e 73.88 72.87 71.86 70.85 | & A F 16.17%  14.86%  15.94%  17.52%
a3 3880.23  3801.83 4376.86  4909.85 |ROE 6.48% 7.39% 9.38%  11.79%
48 315 ¥ 665.03 304.25 417.88 394.95 | ROA 4.28% 5.31% 6.36% 7.93%
R A Fo T 478.88 566.74 750.20 924.64| ROIC 9.46% 8.39%  10.81%  13.45%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 27.23%  21.94%  22.87% = 23.78%
A4 it 172.93 199.14 238.90 286.64 Ei&RES
% Ak A3t 1316.84 1070.13  1406.97  1606.23 | & 7 = A4#%E 0.29 0.35 0.43 0.48
A 158.78 158.78 158.78 158.78 & R 1.06 1.25 1.72 2.34
AR AR 1694.95  1694.95  1694.95  1694.95 | LKA FE 3.07 3.42 3.61 3.48
G AN E 721.31 889.90 1128.09  1461.83 | A W A#HFE 1.64 1.63 1.60 1.59
V3 BN S AR 2563.39  2731.70  2969.89  3303.63 |#iHaRkFALAALELEN | 66.89% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 2563.39| 2731.70 2969.89  3303.63 | AATE 33.94%  28.15%  32.15% = 32.71%
R Ao AR B AT 3880.23 3801.83  4376.86  4909.85 | &t 4/E Ak 50.50%  28.43%  29.70%  24.59%
AR 1.81 2.05 1.88 1.97
& 5 Hf 1.42 1.42 128 132
EBITDA 279.54 297.84 399.67 528.57 ML A) IATE A777%  16.45%  14.49%  14.31%
PE 15.35 12.63 9.15 6.54 | HFIABIR
PB 0.99 0.93 0.86 0.77 | | HRIKH 1.05 1.27 1.75 2.45
PS 2.48 1.88 1.46 1.15|  HMRAEF - 16.14 17.20 18.70 20.81
EV/EBITDA 7.10 6.93 5.35 391 | HrrEias -0.06 0.95 1.07 1.46
S 3.11% 1.30% 1.58% 2.19% | & B AL A 0.50 0.21 0.25 0.35

K E & Wind, & iER
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S whin i
B s secunmes B Az (688308) 2024 4 ¥ 4R & iF

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

i ol 838 IE UG 0 F & 5 B3R5



:f&&ﬁ$

SOUTHWEST SECURITIES

B A1z (688308) 2024 4 5 IR & iF

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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SOUTHWEST SECURITIES

B A1z (688308) 2024 4 5 IR & iF

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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