2024 % 10 A 25 H BHA (am q

IE KA R AR L2024 5 = B &P LATH: 20.01 ©
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SOUTHWEST SECURITIES

JNIE 4 FH 3 FEHZR LA E

BHE R & #iE KR A RK T
o LHHE: 2024 ﬁi?)}%/&?}%i}%ﬁ?ﬁi 5731, FIH+385%; SABEA | 0 o
A8 2.810 7, Flt-3.1%:; %}Mﬁkiﬁuﬁﬂ 2.61L7T, Tﬂtb-l?.‘4%o i%gﬁ JLIES: S1250517080002
A, Q3 KABIK 20110, Flb+34.5%; KIBFAAAE LILA, Bl | 4is. 02367511807
Pb+5.4%; 2 3edE 5 384 400 9879 7 L, FH-1.5%. F& /N 3)4RF 7 b WR 46 : cxin@swsc.com.cn
FeRag4TeR, AL ERIAMM, £ Temu, BPELEAFFE8#—F R, 23

24Q3 M N FILHF AL o A8t 2% $ R
O RATERRERIEF, HARETRKEE. 24-F 03 RRRI; T SR %, | HERHE —— JiR300

24 FATZFAE, AN BBRINA, BKERETHREE, dgRAGTR, | 77
B TiEEd Bk, CAMKFREZ YR, AEBAPARRE, 245 =55 N3 | 2%
BAREF)F N 35.1%, Flrb-1.8pp, ##1FH 4.9%, F-21pp. % A E 7@, 8 |
MEF L AESN 29.8%, Flb+2pp, L+ 4E % NE/IEZE AEIM5HFR | %
E OO R % A FE o A A 247%/3.6%/0.5%/0.% , Bl | 50|
+1.8pp/-0.3pp/+0.8pp/-0.3pp. #i & % Ml F 425 kK & A 8l do KT M 42N |, A . '
BFERDHHKFH MNEEZE RE, 245 Q3 £AH1&H 35.4%([5]kb-2.3pp, 23/10 23/12 24/2 24/4 2416 24/8 2410
Ib+1.6pp); HAE A 5.3% (B tb-1.5pp, #Ftb+1.5pp), BAVRE IR, HIER T FEBRIE

ARAE A Sl i, A A Bt 1) F AN ERs), FatMis ey g uge
TG 2) BERALEBCH ARG EL A KLY 3) HE—FaRAH | LT

R ik RSN, KAEHRENEEENICRARK: 4 AT | wpmAdn) 401
P8 T KRB T KGRI A ARAL 69518 A& 5 5 R R T B AR A A R 1.28
B, FAVEN Q3 BARE A Tk £ 3 2135 TF A LR, 52 & M AP () 16.36-29.6

B AE (L) 80.34

o ARBEFERRTE, WERNRIZ, N SKBHEFW . BT TR, | &k 2drn) 62.44
BRI, kAZEH, RERE, AZZEFHRT, BELETERN. 4| FRFITA(D) 7.98

il R
stifiE R Bk, REHAMEERANAT., AERARASFETORERN L
BB S HTHZZEAB, AFEINT 0 HAL A RIER, T QAFNEssi a5t | il it

— kg, 1. ®EAHHE (301376): Q4NN Z3E, &

. . _ _ Al BEAKE (2024-04-22
o AWM SRIERR, Fit 20242026 F EPS H A% 1022, 130%, 183 | ﬁ;;:& f:(’) 137e§ - ‘;kw
A, WE PE S AA 2045, 154, 1345, FRIING PRk, g | 5 DT H;hléir -
HARGHE, TEERFZMARL, ARG HE—F LIE, B4 BRI (2024-04-15)
%O

© REERF: EEMAg RIS, RN KRE RS, BRT S
BB AR, AR TICE R E G RIE, 47 Ak5E F Aok 6 K%,

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 6074.19 8171.86 9837.45 11534.88

HRE 11.34% 34.53% 20.38% 17.25%
12 & FN 84 A (B A L) 412.88 408.41 521.27 614.56

R E 65.08% -1.08% 27.63% 17.90%
H PR H EPS (L) 1.03 1.02 1.30 1.53
% % F Ik H%E ROE 13.23% 11.63% 12.93% 13.22%
PE 19 20 15 13
PB 2.57 2.29 1.99 1.73

RAEAR: Wind, &bk K

EE LR ELGENEE B PR
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SOUTHWEST SECURITIES

H AR (301376) 2024 F =F K &t

& A ]

X AR

BIX 1: 24 F nE R AT SR, KX Fmif), 28 FMZFBERERLRZIZ®HEAR
h, ;B K, 25, 26 FIRAARMEK, REZF] 2024-2026 F452 5 A K 50%. 18%.

16%; K £ 7% 7] 2024-2026 42 5 #138 K 40%. 30%. 20%. 24 FA2 /3] £ &AL so 10,
AR BGE SR %, 2024-2026 F ¥ H T % 5%. 3%. 1%,

fRIX 2: e EFmR M, KAEEH, REREF T BEY RIE SRR ESE. RE. K
JES R EANRA 24590 )G, A 2% 8, 2024-2026 F K JE F 7] 5 A1 % 35.8%. 36%. 36.2%:;
KE 77 A 35.2%. 35.5%. 35.8%,

AT AERE, &AM E] 2024-2026 F 5L BN R A dm T k&
& 1: 2 RFUANRLAE

¥H: BAL 2023A 2024E 2025E 2026E
4t

ITON 6074.2 8171.9 9837.4 11534.9
yoy 11.3% 34.5% 20.4% 17.3%
DR 1 3868.0 5289.9 6341.0 7398.4
EXES 36.3% 35.3% 35.5% 35.9%
TEE7
FTEN 2710.4 3605 4546 5400
yoy 4.8% 33.0% 26.1% 18.8%
HE (T8 633.8 887.3 1153.5 1384.2
B (L) 427.6 406.3 394.1 390.1
A 17175 2,335.9 2,932.0 3,467.0
EXES 36.6% 35.2% 35.5% 35.8%
TEE 7
TN 2285.2 3256 3727 4280
yoy 22.3% 42.5% 14.5% 14.8%
HE (T8 938.2 1407.36 1660.68 1926.39
B (L) 2436 231.39 224.44 222.20
A 1435.96 2,090.6 2,385.5 2,730.9
EFES 37.2% 35.8% 36.0% 36.2%
BTEZ7
TN 466.45 7283 859.4 1014.1
yoy -12.3% 37.0% 18.0% 18.0%
BA 312.06 488.0 5715 669.3
ERE 33.1% 33.0% 33.5% 34.0%
4 F 3
TN 518.54 491.0 613.7 748.7
yoy 37.3% 30.0% 25.0% 22.0%

il B iR E LG W E B B A
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H AR (301376) 2024 F =F K &t

- Bhith
‘ 2023A 2024E 2025E 2026E
A 33257 306.8 383.6 462.7
ERIES 35.9% 37.5% 37.5% 38.2%
-]
TN 93.6 91.3 91.3 91.3
yoy 2.5% 0.0% 0.0% 0.0%
A 69.9 68.5 68.5 68.5
EES 25.2% 25.0% 25.0% 25.0%

KA Wind, B iER

Sl B E LG W E 2 F A
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SOUTHWEST SECURITIES

H AR (301376) 2024 F =F K &t

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

3 kA (%2

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
A AT
a3

42 39453

A A AR T
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

6074.19
3868.04
5.58
1409.97
244.40
-22.74
-18.71
34.60
-22.64
0.00
492.06
-4.41
487.64
74.76
412.88
0.00
412.88

726.22
575.45
879.47
976.30
0.00
0.00
42.49
9.78
2371.63
5581.34
912.12
582.18
0.00
966.07
2460.37
401.50
1503.77
1198.03
3120.97
0.00
3120.97
5581.34

479.27
19.46
2.57
1.32
11.56
0.00%

8171.86
5289.87
6.20
2042.97
294.19
93.95
-20.00
48.00
-20.00
0.00
492.68
-3.28
489.41
81.00
408.41
0.00
408.41

1470.94
433.34
1162.22
698.13
0.00
0.00
137.26
8.59
2371.15
6281.63
1373.93
656.00
0.00
740.00
2769.93
401.50
1503.77
1606.44
3511.70
0.00
3511.70
6281.63

593.53
19.67
2.29
0.98
8.61
0.00%

9837.45
6341.02
8.08
2479.04
354.15
63.08
-20.00
18.00
-5.00
0.00
625.09
-3.47
621.62
100.35
521.27
0.00
521.27

1770.74
540.92
1376.89
766.54
0.00
0.00
228.75
7.39
2370.67
7061.90
1455.21
802.05
0.00
771.67
3028.93
401.50
1503.77
2127.70
4032.97
0.00
4032.97
7061.90

698.36
15.41
1.99
0.82
7.00
0.00%

11534.88
7398.42
79.59
2872.19
415.26
64.81
-20.00
18.00
-5.00
0.00
737.63
-3.56
734.06
119.50
614.56
0.00
614.56

2076.28
667.33
1628.71
830.17
0.00
0.00
315.73
6.20
2370.19
7894.60
1502.10
945.84
0.00
799.12
3247.07
401.50
1503.77
2742.27
4647.53
0.00
4647.53
7894.60

817.13
13.07
1.73
0.70
5.67
0.00%

A A

18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

bt

R EHALRE R
£ 4%

K g4z
&AL aR A

FAF A

)

£ T EH AL RS H
AEAESR

412.88
9.96
-22.74
-18.71
-388.23
1505.93
1499.08
-1.44
-1619.57
-1621.00
571.17
0.00
892.08
0.00
-1467.91
-4.66
-117.56

408.41
6.90
93.95
-20.00
-128.18
-13.60
347.48
-100.00
294.37
194.37
461.81
0.00
0.00
0.00
-258.94
202.86
744.72

521.27
10.19
63.08
-20.00
-216.90
10.97
368.60
-100.00
13.00
-87.00
81.29
0.00
0.00
0.00
-63.08
18.21

299.81

614.56
14.70
64.81

-20.00

-275.13
11.52
410.46
-100.00
13.00

-87.00

46.89
0.00
0.00
0.00

-64.81

-17.92

305.54

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
RERSRAT HIARLIE LI
FARLH

F2E EE
WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZEALL
B B R A

11.34%
58.26%
65.08%
56.57%

36.32%
26.86%
6.80%
13.23%
7.40%
34.09%
7.89%

1.34
141.05
34.59
4.86
79.37%

44.08%
37.07%
1.75
1.26
0.00%

1.03
7.77
3.73
0.00

34.53%

0.13%
-1.08%
23.84%

35.27%
29.75%
5.00%
11.63%
6.50%
27.90%
7.26%

1.38
136.48
37.41
5.14

44.10%
49.60%
1.78
1.23
0.00%

1.02
8.75
0.87
0.00

20.38%
26.87%
27.63%
17.66%

35.54%
29.44%
5.30%
12.93%
7.38%
24.46%
7.10%

1.47
93.68
37.56

4.95

42.89%
48.04%
1.87
1.29
0.00%

1.30
10.04
0.92
0.00

17.25%
18.00%
17.90%
17.01%

35.86%
29.06%
5.33%
13.22%
7.78%
22.46%
7.08%

1.54
69.72
36.60

4.89

41.13%
46.26%
2.00
1.38
0.00%

1.53
11.58
1.02
0.00

# 18 £ F: Wind, & ik
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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

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
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
730k 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

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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
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 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, AL E AWK IERR LB TATG 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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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sounmr s B KA (301376) 2024 F = A

% #iE AT LR TS

LtiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L 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
El 3 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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

H AR (301376) 2024 F =F K &t

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE 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
i TR g 15559989681 15559989681 dingfyf@swsc.com.cn
SR ## HE 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn
LSS R ¥zy:d 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



