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SOUTHWEST SECURITIES

BRREMRERE, EHHLKAIMNEK

BT E R

o Ef: L FA KM 20245 £ 54K, 2024 F K F FNE) E B 19.310 T, B
te3g K 17.5%; LIEEEFE 31100, FliEK 10.9%; £ iedE)ai4
#)9d 3.1 12T, B HHEK 38.3%.

0 BFEXRMEATIEK, KBREEDMMREIZE, 2024H1 B/ 8] Z LN 10
A (+17.5%), HP a7 B ENEI8.81C T (+422%), R ATk, KAtk
LR R B R R, mkEEBEE, KH)RNEEH, AANZIREZT AKX
RO PEFL, TAR PRI R FREE LA EAERRIER, F3)
K BRI K, 2024H1 K EE LR L3 K 33.3%.

o BAIRAFBERS, REAEFEERKA R 2024HL » 5] LA R F £ 48.4%
(+4.6pp), EEBZ 4655 £ R0 RN, AR HHE DT LMk R
W RFRTE; ARG, 2024H1 8 45E 5 A& 23.4% (+1.6pp), &
B EMIE KA KME LS5 T AR RNEANE A, $2FAETHRE 3.3%
(-0.1pp), #AR A EAPKE, Z2EXENTRA. RE 2024H1 2 5] Ak
Mk 2.6 1T (-37.5%), %At 2.921¢T (-14.9%), Eif EAFIEBKH L,

o EFFRFFBEENL, EHHLERKRIMEER, EFFRSF: 2024HL B E 57 IR %
MR LSAETE, EFRSLEZIKFETE 7.61%; EHHL: EHE
&, NSRRI AT LBR R R AR TN, FF PB (Private Brand, 8
HREB ) FRFy, wHHRRELFERTICEK; ESMAT @, ©K
WA R AR, #—FFERMTR, AETHE, EH, Bty eI E
BRAAE, 2024H1 E R LR LEK 17%, SAREHEK,

o BAIFMM: Fit 3] 2024-2026 F EPS 4#1 A4 1.28 L. 1.46 A= 1.65 T, *t
K PE 414 21 4%, 18 454216 1&.

0 RI&RT: RAFMAE R KRGEHNE, BRDFEAAPALE, 5L F b R,

R R 2023A 2024E 2025E 2026E
BALMAN (BF L) 3136.75 3516.67 3928.40 4375.71

Wk -11.20% 12.11% 11.71% 11.39%
12 & F N 84 A (B A L) 443.25 552.62 628.59 709.95

Wk & -7.46% 24.67% 13.75% 12.94%
AL HE EPS (L) 1.03 1.28 1.46 1.65
% ¥ F Ik H%E ROE 11.68% 13.13% 13.47% 13.70%
PE 26 21 18 16
PB 2.98 2.69 2.42 2.18

RERR: Wind, &k R

B HIERFLEET S

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

CRELEEX

— SRk ——— JR300

38% 1

271%

16%

6%

-5%

-16% L L L L L
23/8 23/10 23/12 2412 24/4  24/6

B K (L) 4.31
Al A BR(1CAR) 4.30
52 JA A X i (T) 21.01-30.63
B A>T ) 106.69
B (L) 51.93
B R AT () 8.94

A8 X5 R
1. B2 % (600993) : & AL/ i FF 4512
R, BMEAKKRTH (2024-04-15)
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S stuus
sounERT s 5 5 # (600993) 2024 4 ¥ 44k &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 3136.75  3516.67 392840  4375.71| |4 #lid 451.84 563.33 640.77 723.70
& b AR A 1822.07  2044.65 225243 244540 @ I7H HaEs 59.00 78.21 90.72 97.13
B b H A B Ao 24.39 26.38 29.86 3326 M%&%RA -44.38 -9.82 -12.05 -14.10
e A 715.17 773.67 864.25 975.78 | | 7 /& MALMK -13.28 -12.00 -8.00 -5.00
F2 %R 110.04 105.50 125.71 15753 #EEEHALEHD 203.91 -32.58 -29.38 -29.63
W % 5% R -44.38 -9.82 -12.05 -14.10 | HA4e -53.03 -61.48 -60.96 -54.80
w7 BALBRK -13.28 -12.00 -8.00 -5.00| BEEHALART 604.07 525.66 621.10 717.30
EE & & 90.52 80.00 78.00 70.00| T AL -189.32 -40.00 -40.00 -40.00
MAMETHRE 5.52 -9.01 -4.16 -5.78 | | H 4k 637.59 70.99 73.84 64.22
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH 448.27 30.99 33.84 24.22
# b #74 536.63 659.29 750.04 847.07 fEMEH -42.30 -15.80 0.00 0.00
EREZERA -11.93 -5.12 -5.94 -6.66 | K -300.00 0.00 0.00 0.00
GRERE 524.70 654.17 74411 840.41 | MEAL BRI -49.23 0.00 0.00 0.00
P 43 AL 72.86 90.84 103.33 116.70 | X A ALA -150.87  -139.61  -174.06 -197.98
A0 451.84 563.33 640.77 723.70 | H Ak -36.76 -25.74 12.05 14.10
VBT F AR 8.59 10.71 12.18 13.76 | H R EDALARSER -579.16 -181.15  -162.01 -183.88
V2 BB NN A A 443.25 552.62 628.59 709.95 AL REHRR 473.43 375.50 492.93 557.64
R e 2988.10  3363.59 3856.52  4414.16 | AR K#H
R A Fer AR 358.93 368.62 424.72 470.82 |  HKE AR E -11.20% | 12.11% 11.71% 11.39%
A5 273.48 310.43 342.09 371.93 | F L AR E -3.40% | 22.86%  13.76% 12.94%
AR 151.08 100.44 104.79 109.52 | %Al KE -5.93%  2467%  13.75% 12.94%
K BT 135.05 135.05 135.05 135.05 | EBITDA 3k & -2.61% | 32.00%  13.88% 12.23%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 509.16 474.79 427.91 37461 | EAF 41.91%  41.86%  42.66% 44.11%
T F A TE R EH 187.04 184.27 181.49 178.72| =% % 24.89%  24.72%  24.89% 25.58%
A ERHT &~ 226.70 225.63 224.57 22351 A AE 14.40%  16.02% 16.31% 16.54%
a3 482952 5162.82 5697.15  6278.31 |ROE 11.68%  13.13% 13.47% 13.70%
48 ) 14 3 45.80 30.00 30.00 30.00 |ROA 9.36%  10.91%  11.25% 11.53%
R A Fo T 409.79 450.29 506.41 551.19 | ROIC 4383%  57.20%  63.32% 70.41%
K 0 HH% 100.00 100.00 100.00 100.00 | | EBITDA/4K £ d& A 17.57%  20.69%  21.10% 21.26%
A4 it 404.02 291.56 303.05 313.71 RS
% Ak A3t 959.62 871.86 939.46 99491 | & FRAHEE 0.63 0.70 0.72 0.73
A 431.05 431.05 431.05 431.05 &R R 9.89 9.86 9.63 11.36
A DR 51.51 51.51 51.51 51.51 | &K E4EE 11.38 12.84 13.34 13.03
G AN E 3252.75| 3665.76 4120.30 463226 | A W RAHEFE 5.84 6.82 6.76 6.71
13 £ N B A 3737.97 414832 4602.86  5114.82 |#EHaREFAKAALELEN | 106.84% — — —
VBT F 131.94 142.64 154.82 168.58 | | F A LH
BAERSEAT 3869.91| 4290.97 4757.69  5283.40 | RATE 19.87% | 16.89%  16.49% 15.85%
R R Ao AR B AT 482952 5162.82 5697.15  6278.31| i &G HIE AAR 15.19%  14.91% 13.84% 13.07%
AR 5.54 6.98 7.15 7.49
& 5 L f 5.14 6.46 6.64 6.97
EBITDA 551.25 727.68 828.71 930.10 A A ATE 34.04%  25.26%  27.69% 27.89%
PE 26.01 20.87 18.34 16.24 | | #&F B4R
PB 2.98 2.69 2.42 218 |HRKH 1.03 1.28 1.46 1.65
PS 3.68 3.28 2.94 264 | HRATF 8.98 9.95 11.04 12.26
EV/EBITDA 15.31 11.02 9.08 749 | HRaEAL 1.40 1.22 1.44 1.66
S 1.31% 1.21% 1.51% 1.72% | 5 B AL A 0.35 0.32 0.40 0.46

# 18 £ F: Wind, & ik
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' oo 5 A (600993) 2024 ¥ ¥ 4 HEF

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, 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, BWH RS QAT RIEADL A R KA

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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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S whin i
W o secommes % 3 £ (600993) 2024 4 ¥ 4 %iF

% d i AT LR TS

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥t %% : 100033

E )|

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
A BB 2 13262983309 13262983309 bly@swsc.com.cn
EECES B R E R 18817337408 18817337408 tiw@swsc.com.cn
L& K 1A g 18957157330 18957157330 zymyf@swsc.com.cn
2 B% A AR AE 25 15026480118 15026480118 wxyang@swsc.com.cn
B 2% AHAE 23 18223769969 18223769969 ors@swsc.com.cn
FEE AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
216 Z AR 23R 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
k& BRME R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

o & £ (600993) 2024 4 k4 1§ &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
FRE 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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