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SOUTHWEST SECURITIES

Q3 kG RLEK, FHFAREHLERA

BREEXR

FE4: NS KA 2024 F = F 4R, NEFEINE LKA 5.012T, Fb+17.6%; U3
A AE L61CT, FH+19.9%. £ FF kA, Q3FAT KN LTILL, B
Pb+12.5%, 3RH-9.6%, 52HLJaHE4408 0.51 7T, FlH+22.6%, 3RHk-19.7%.

Q3B MR HEH K, KEPF IHARLS . 24Q3 N3] ELAF I LT 1L,
Bl Hb+12.5%, 3Rrb-9.6%, A AfREFAMEIE K, AR Kk, tid A1 5ha
HE R SRS R T, 24Q3 K XA A E 217.6 B 4%, FlH-7.1%,
F-3.0%, £+, PETHHE 712 54, Fb-15.0%, 3F6+9.2%; b kid
7, 24Q3 A F4E 1129 7 4%, Flb+37.4%, 3Fb+14.9%, H ¥, #ER
& 68.6 4%, FH+75.6%, IREL+23.20%. 8B L0 7B S S
ST RE PR RO ERIB AR BN K&K, MAN 5479 B 8482, N84
[T HE 5B S mh LG RGE LR E,

ERARRSF, BAKD KBRS KE. 235 2401-Q3 LA % 52.5%, Rt
-2.4pp, H#A1E % 33.9%, Flt+1.6pp. EEFEA, Q3LFEAH 523%, Rt
+1.1pp, *Rr-1.0pp; Q3 % #% % 31.7%, Ft+3.5pp, #rb-3.2pp. % A&
Zdm, 24Q3 A5 B IE LI K% R E 455 h 0.03%/11.0%/5.1% , F] kb
-1.6pp/+0.6pp/-1.2pp, 3 He-2.4ppl+2.2pp/+0.5pp, HAk & A 8] 5% 2R R AT,
B A 5 ) B8R,

BN AR R 4, RKT AR R . N ABUTERNEMEBNS SR
B PRR, ARETEIFRM. SN LIRN L H &K, T o, RTFSE
AR, AERIMFE P AT SRR, AEME . Rt 43R P RY
FFRAR K S 0T AL R B A AT TAE . 2024H1 #8000 #7 L AR EHL F =75 & ik
A 02127, Rl K 48.1%, » 3] FHABITIE S5, £ 49F A AR e %46
BERFMAEAETRE BT CHR, T ORI, 3) ) i A 8 R34,
i & v A B R . NERM EA B S E SAURGE R, LRFAE e
FGR R S AT S A TSR AR B 2 8, KRN kR4 A E P
HHERE, NALGALAGEHEN.

B AN BRI EB Fita 8] 2024-2026 4 1354 AL A A 2.1/2.6/3.012
T, ARZFEZEHERA 17.3%, & PE A A 15/12/11 4%, %8 “EN”

R,

AT TIHESF N, RN RN, L BOER T, AL RA
TR G A%, T AT b & KR AT 69 R 5 .

FAREE B 2023A 2024E 2025E 2026E
LKA (BF L) 583.30 701.65 826.91 968.40

BRE 10.72% 20.29% 17.85% 17.11%
12 & £ 84 A (B A L) 184.38 210.14 259.73 297.73

HRE 18.38% 13.97% 23.60% 14.63%
P AL HE EPS (L) 1.35 1.54 1.90 2.18
% % F Ik H%E ROE 14.42% 14.70% 15.77% 15.72%
PE 17 15 12 1
PB 2.54 2.26 1.96 1.70

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

SHTIR: FiEE

ok iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 zlans @swsc.com.cn

FEAEA: FEE
w35 : 13379781776
¥l 46 : grg@swsc.com.cn

A8 2t 48 R A

bR

PE300

31%

21%

10%

-1%

-12%

-23% L L L L L 1
23/10 23/12 24/2 24/4 24/6 24/8 24/10

B A (TAR) 1.37
Rl A BR(1LAR) 1.35
52 B W B X (L) 16.71-28.55
B AT ) 31.78
B (ML) 15.79
B R % () 9.77
R R

1. # 447 (603040) : A akgAugk,
ha ik Mt A3RAL (2024-08-30)

2. # A 47 (603040) : Sk gEAE K,
# 7 AT R K FE (2024-05-13)

3. # A& 4R (603040) : A EAMIL K,
A By A kkE K& (2023-12-05)
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# A 3% (603040) 2024 5 = F IR Lt

Mk MHHN 5B

Ak (A7)

AeREL (FHR)

ERIS N 583.30 701.65 826.91 968.40 | | 4 A iH 186.05 212.04 262.08 300.43
& b AR A 272.18 312.63 374,52 44419 78 H34K 49.82 38.27 38.27 38.27
B b H A B Ao 7.96 9.58 11.29 1322 M4 %A -15.95 1.03 0.94 0.34
e A 9.63 24.56 28.78 40.67 | | RAEARK -2.62 -1.20 -1.30 -1.40
F2 %R 68.08 112.26 111.63 12589 |4 EEEBHFALH 37.88 21.48 -44.27 -36.56
W % 5% R -15.95 1.03 0.94 034 Hftk 56.85 -3.46 -2.28 -2.50
F ALK -2.62 -1.20 -1.30 -1.40| 2B EHALRAH 312.03 268.16 253.45 298.57
HA AR 0.66 0.85 0.87 0.89 | F AL -10.18 -10.00 -10.00 -10.00
MANETHRE 4.05 3.14 3.10 327 | #tk -446.89  -108.33  -152.14 -151.95
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -457.06 ~ -118.33  -162.14  -161.95
# Ak A 216.52 246.78 305.02 349.65| fEIMMEH 50.00 40.00 30.00 20.00
EREZERA 0.04 0.02 0.03 0.03 K3 0.00 0.00 0.00 0.00
GRERE 216.56 246.81 305.06 349.68 | MEAL BRI 8.42 0.00 0.00 0.00
P 43 AL 30.50 34.77 42.97 49.26 | I AT RLA -67.55 -36.88 -42.03 -51.95
A0 186.05 212.04 262.08 300.43 | H Ak -8.66 -19.20 5.56 6.16
VBT F AR 1.67 1.90 2.35 270 | | % KEHALRSH -17.79 -16.07 -6.47 -25.79
V2 BB NN A A 184.38 210.14 259.73 297.73| AALREHHR -149.05 133.76 84.84 110.83

3 kA (%2

R e 168.00 301.76 386.60 49743 ARKEH
R A Fer AR 108.36 141.60 167.50 193.36 | B MKAMEKE 10.72%  20.29%  17.85%  17.11%
A5 155.87 198.51 241.08 281.46 | LA KE 7.58%  13.98%  23.60%  14.63%
AR 377.97 270.51 274.96 280.65 | | & A HEMEKE 11.97%  13.97%  23.60%  14.63%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 5.64%  14.25%  20.33% 12.79%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 453.04 432.88 412.71 39255 | EAF 53.34%  55.44%  54.71%  54.13%
A F A TE R I H 68.85 60.79 52.73 4468 | =% % 10.59%  19.65%  17.09%  17.23%
A ERHT &~ 172.25 328.32 484.38 640.45 | A F 31.90%  30.22%  31.69%  31.02%
a3 1504.35  1734.37| 2019.96  2330.57 'ROE 14.42%  14.70%  15.77%  15.72%
48 ) 14 3 50.00 90.00 120.00 140.00 |ROA 12.37% | 12.23% | 12.97%  12.89%
R A Fo T 120.89 154.73 179.16 211.85 | ROIC 21.90%  28.50%  35.71%  39.84%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 42.93%  40.77% | 41.63%  40.09%
A4 it 4351 47.65 58.76 68.20 EiBRLA
% Ak A3t 214.40 292.38 357.92 420.05 | & FRAHE 0.42 0.43 0.44 0.45
A 135.11 136.56 136.56 136.56 &R R 1.41 1.75 2.23 2.84
AN 216.33 214.87 214.87 214.87| R IKHZ A E 5.56 6.33 6.02 6.04
G AN E 887.41| 1060.67 1278.38  1524.16 | A A% 1.68 1.71 1.66 1.66
13 £ N B A 1252.98| 1403.12  1620.82  1866.60 |4EHAREFARALAELAN | 116.75% — — —
VBT F 36.96 38.87 41.22 43.92 | FARLH
BAERSEAT 1289.95  1441.99 1662.04  1910.52 |t~ RfrFE 14.25% |  16.86% 17.72%  18.02%
fi fh Ao B AR AR A AT 1504.35 173437 2019.96  2330.57 | & &G 4H/IE A AT 23.32%  30.78%  33.53%  33.33%
AR 4.26 3.49 3.34 3.33
&5 Hf 3.44 273 258 258
EBITDA 250.39 286.08 344.23 388.26 M A IATE 36.64%  17.55%  16.18%  17.45%
PE 17.23 15.12 12.23 10.67 | | HFJE AR
PB 2.54 2.26 1.96 170  HRKE 1.35 1.54 1.90 2.18
PS 5.45 4,53 3.84 3.28| | HMATF 9.18 10.27 11.87 13.67
EV/EBITDA 10.42 8.36 6.33 498 HHRzEAL 2.28 1.96 1.86 2.19
S 2.13% 1.16% 1.32% 1.63% | & M AL A 0.49 0.27 0.31 0.38

# 18 £ F: Wind, & ik

i 4ok B9 LG 09 F & B AR



| ovmwersremme # 4 4% (603040) 2024 F = F R &

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 H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L 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

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

A HRE
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .

WAL 18 B LG 0 E & B S



it TPy S
@ 2.0% # 447 (603040) 2024 % = F 4 %Kit

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 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
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SOUTHWEST SECURITIES

# & 47 (603040) 2024 F = F 4 &

%% 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
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
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