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PE3E K 41.7%; V2844008 L2107, BHIEK 48.8%. 2024Q3 5] 5E .8 b
N 29107, BlHIEK 17.8%; 1348440 3603 7 L, Bk 30.7%. &
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EHLF ML AT, Sk HRRER. 5%k A, 2024Q1-Q3, N EF A
MR At A R HLIAN 5.1 10T, FlH+34.9%, £.41 5K 44.0%, Ft+2.4pp,
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EFFEH 32.9%, FlH+10.6pp. X kA, 2024Q1-Q3, # Ik 452 Ik
A 6.3127T, FH+99.6%, E WL £EIHILN 2911, F-12.9%.

HIb A S SR ESH AR LA, FREERD RIF. 2024Q1-Q3 5] £41
FOFAESAA 37.4%. 13.3%, FlHb+2.6pp. +0.6pp, & EA#ESH k% &
AR S, A BHEEHN S LA E, 2024Q1-Q3, 4 E M K AEH 20.5%,
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0 RI&eRT: HINT HI6 R TATAM. AT LFF A, CEREHF N, (2024-08-21)

AR E B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 937.76 1266.41 1547.26 1866.80

HRE 25.28% 35.05% 22.18% 20.65%
12 & £ 84 A (B A L) 80.07 154.11 206.39 270.45

HRE -40.39% 92.46% 33.93% 31.04%
PR AL HE EPS (L) 0.52 1.01 1.35 1.77
% % F Ik #%E ROE 6.22% 11.42% 13.51% 15.36%
PE 56 29 22 17
PB 3.39 330 293 2.55
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Mk : WAL A

i & (BHL) LeATR BFLD
ERIS N 937.76  1266.41 1547.26  1866.80| @4 #lid 83.56 158.11 211.39 276.45
& b AR A 595.86 797.16 968.73| 1157.48 | 718 L4y 66.87 46.25 46.25 46.25
B b H A B Ao 7.23 8.86 10.83 13.07 M4 %A 0.18 6.33 3.09 1.88
e A 66.54 83.58 101.35 121.34 | # £ BALBK -13.49 12.00 17.00 17.00
F2 %R 130.76 189.96 215.07 24828 4 EEFALH 193.28  -263.96 -58.90 -81.59
W % 5% R 0.18 6.33 3.09 1.88| | H At -26.03 -11.46 -15.29 -16.68
w7 BALBRK -13.49 12.00 17.00 17.00 |BEEHALAEH 304.37 -52.73 203.54 243.32
HA AR 2.88 3.00 3.00 3.00 |FALHE -23.25| -300.00/ -200.00  -200.00
MANETHRE 0.65 0.00 0.00 0.00| |#Ae -110.97 3.00 3.00 3.00
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -134.22  -297.00  -197.00  -197.00
# b #74 102.41 171.51 234.19 310.74 | sEMEH -15.00 0.00 0.00 0.00
EREZERA -1.17 14.50 14.50 1450 |k 4585 0.00 0.00 0.00
GRERE 101.24 186.01 248.69 325.24 |  MEAL BRI 24.68 0.00 0.00 0.00
P 43 AL 17.69 27.90 37.30 48.79 | I A+ RLA -28.00 -16.01 -30.82 -41.28
A0 83.56 158.11 211.39 276.45 | A Ak 24921 -124.34 -3.09 -1.88
VBT F AR 3.49 4.00 5.00 6.00| | % FEHALRSEH -21.69| -140.35 -33.92 -43.16
V2 BN SR R A 80.07 154.11 206.39 27045 AERERR 155.86  -490.09 -27.37 3.16
R e 715.12 225.03 197.66 200.82| A KfEAH
R A Fer AR 276.80 316.84 404.05 4890.48 AN EAMKE 25.28%  35.05%  22.18%  20.65%
A5 252.75 337.64 409.80 49054 | F kAR E -34.69%  67.47% | 36.55%  32.68%
AR 127.87 141.28 153.74 167.93 | FAliEEKE -38.23% 89.21%  33.70% 30.78%
K BT 36.17 36.17 36.17 36.17 |EBITDA 3%k % -22.59% 32.24% | 2653%  26.57%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 823.71 1085.32 1246.92 140853 @£ A% 36.46%  37.05%  37.39%  38.00%
A F A TE R I H 74.60 67.00 59.39 5178 =% % 21.06%  22.10%  20.65%  19.90%
A ERHT &~ 80.21 79.95 79.70 79.45 | | A A F 8.91%  12.48% 13.66%  14.81%
a3 2387.22 2289.22 2587.43  2924.69 |ROE 6.22%  11.42%  1351%  15.36%
48 ) 14 3 35.00 35.00 35.00 35.00 |ROA 3.50% 6.91% 8.17% 9.45%
R AF Ao AR 324.19 409.18 519.62 613.78 | ROIC 8.41%  12.34%  12.48%  14.23%
K 0 HH% 45.85 45.85 45.85 45,85 | EBITDA/4K & Ja A 18.07%  17.70%  18.33%  19.22%
A4 it 638.08 414.96 422.16 430.08 EiBREA
% A A3t 1043.12 904.99 1022.63  1124.71 | & FRA#E 0.42 0.54 0.63 0.68
A 105.01 153.34 153.34 153.34 &R R 1.32 1.87 2.42 3.11
AN 311.47 263.15 263.15 263.15| Rk KH AR E 6.16 6.52 6.39 6.25
G AN E 818.60 956.69 | 1132.26  1361.43 | A W A#HFE 2.40 2.69 2.58 2.56
13 £ N B A 1332.54| 1368.68 154425 ~ 1773.42 |4EBRREFARAAAIEZLEN | 110.13% — — —
VBT F 11.55 15.55 20.55 2655 T ALH
BAERSEAT 134410  1384.23 1564.80  1799.97 | ¥t~ RixE 43.70%  39.53%  39.52% = 38.46%
R R Ao AR B AT 2387.22| 2289.22 2587.43  2924.69 | &ATSHIE QAR 39.42% 45.43%  40.21%  36.56%
AR 2.23 2.14 1.96 1.93
&5 Hf 182 143 127 123
EBITDA 169.46 224.09 283.54 358.87 M A) IATE 3497%  10.39%  14.93%  15.26%
PE 56.42 29.32 21.89 16.71 | HFJE AR
PB 3.39 3.30 2.93 255 |HRIkE 0.52 1.01 1.35 1.77
PS 4.82 3.57 2.92 242 | HBRATF 8.70 8.94 10.08 11.58
EV/EBITDA 15.62 20.29 16.13 1274 SR aEe 1.99 -0.34 1.33 1.59
S 0.62% 0.35% 0.68% 0.91% | & A% AL A 0.18 0.10 0.20 0.27
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2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT
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B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,
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GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
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MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L 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
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F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
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AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
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% & iE F A E E A
X 3 A R % ). F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
E 13 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
T Fr ## e %R 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
A A AHAE 23 15602268757 15602268757 lzZr@swsc.com.cn
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