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SOUTHWEST SECURITIES

FAHAEARRAE, RBLFRT 9T

BHE R

o FH: NIAH 2024 FZF4R, 2024 FATZFFFIKN 291, FlHIE
K 13.5%, £ A )3 £% 4)0H 5608.0 7 T, Flb F % 3.7%, 5 #A4=3F 4 #1714 5116.5
7, BT 0.8%; H+ % Q3% MIAN 1.01CL, FliEK 26.9%, =i
384 A 19120 7 T, R TFH 1.2%, 52H4edk440E 1710.7 5 4, B
¥k 8.4%, LR IMALRE .

o Q3B LAHG, FEREHARE, TIH, N3 2024 F Q3 LMk 1.0
1L, F3EK 26.%, FRiL3EK 3.5%, LAl A L EFEHS, KERKL L
N BB BREG B A o AU, N 5] 2024 4 Q3 LI Ia A4 104 1912.0 5 T,
Flsb e 1.2%, ZRETHE 0.9%, AiEH584800KE T 2 A 4 5% F 38 b 8,
o\ 8] BARE WA BT, R REESEAERE LS,

o BARFILEH WL, AR TR, HRFEARRERE, 5] 2024 577
ZEBHEAEAER 33.7%, FIILTE 3.3pp, £+ Q3L A% H 33.3%, it
#H 1.0pp. A1 F 7@, 2024Q3 5 A4 F1 % 18.3%, Rl T & 5.2pp, ik
Ti# 0.8pp. HAIEMTREIERATF=T% MNES@GHE, Na] 2024 F
Q3% E &2 AEH 6.0%, KK 0.20p, #HEHFMEH 2.3%, Frbig
K 0.1pp, M %% MEH 0.3%, FLIEK 1.8pp. A K3 A kA, »d 2024
FAZFRRAF R RER 5.2%, # Q3 kA, K% AERAA5.2%, F
T ERER.

o HGRABHART K REREBFBEESLTH. N3RS AKATTE
RARET & 45T, ATHEZRILETHRANI 5/ 3007 2445 AS
BERABELSSHERERE . B, &AM TR LA E R34
IFREAENEER S @y, NAKAZEF FAFEEHRERAEELSS
BAR B AR T S, T 20254 6 A b2, BeMAA LTIAAR T,
NG FRT RS ING A FNITRRENES, TERBGFIEOE THEF
2t 8] 2 Sehe A 6N, BR AR, BHT A

o BAMMNEHFEB Fit 2024-2026 F £ AN H A 4.8/, T7.01L7.
991z, FIVEFHAAEA L1et., L4, 1.917n, 33 EPSHAH
1.32 T, 180T, 2437, 35 PE A4 3445, 254%. 1945, FEZ| N3
W5 KRR L0 R IERK, g “CENT R,

o R&dRT: RAPH KR RS, T#HERRAMPRIE, BILLFT TS,
R BHRERBAAIARAE ., EEE KE ol E R

L il 8 2023A 2024E 2025E 2026E
LKA (BF L) 352.22 483.45 703.04 991.82

BRE 30.16% 37.26% 45.42% 41.07%
12 & £ 84 A (B A L) 80.08 105.61 144.20 194.76

BRE 42.42% 31.88% 36.54% 35.06%
P AL HE EPS (L) 1.00 1.32 1.80 2.43
% % F Ik H%E ROE 7.60% 9.28% 11.50% 13.82%
PE 45 34 25 19
PB 3.44 3.18 2.89 2.57

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

W Fh . wxj@swsc.com.cn

HAA: BEA
w75 : 18721609525
¥k 46 . mich@swsc.com.cn

A8 2t 48 R A

— BIRsEE ——— JA300

21%

8% I

4% H

-17%

-30% |

-43% L L L L L 1
23/10 23/12 242 24/4 24/6 24/8 24/10

R A (e i) 0.80
Rl A BR(1LAR) 0.24
52 B M B X (L) 29.65-63.08
B AT ) 36.19
B E(fe ) 11.81
B AT () 13.53

£

1 2R354 (301398) : HA4EHHY
W, L HRHAL S LA (2024-04-10)
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: & & ik A
oy s E k24 (301398) 2024 4 = 4.5 F

Mk MHHN 5B

#lEE (FHL) ALeAER (BAR)
ERIS N 355.22 483.45 703.04 991.82 | 4 A3 80.08 105.61 144.20 194.76
& b AR A 226.54 318.42 465.79 663.57 | 718 G4k 25.40 43.99 43.99 43.99
B b H A B Ao 3.42 4.78 7.30 991 M%%M -9.37 -11.85 -14.06 -16.92
e A 9.89 12.09 17.58 24.80 | | BAABK -3.35 -3.00 -2.00 -3.00
F2 %R 26.95 50.76 72.41 100.17 | ZEEEHALED -42.66 -13.45  -104.37| -120.10
W % 5% R -9.37 -11.85 -14.06 -16.92 | H 4t 3.12 5.72 7.95 9.69
F ALK -3.35 -3.00 -2.00 -3.00| ZFBEHALRAH 53.23 127.03 75.71 108.42
EE & & 7.63 1.00 1.00 1.00 A X -46.35 30.00 25.00 10.00
MANETHRE 0.00 0.12 0.06 0.07 | Hftb -8.57 -7.72 -7.32 -7.47
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -54.92 22.28 17.68 2.53
# A #)74 84.54 113.37 157.09 21436 sEMEH -46.64 0.00 0.00 0.00
EREZERA 6.17 6.26 6.24 6.24 KD 0.00 0.00 0.00 0.00
GRERE 90.71 119.62 163.34 220.60 | AX AR ARIT 0.00 0.00 0.00 0.00
P 43 AL 10.63 14.01 19.13 25.84 | I ATRLA -25.20 -17.94 -27.61 -40.39
A0 80.08 105.61 144.20 194.76 | H At -14.52 9.73 14.86 17.72
VR F AR 0.00 0.00 0.00 0.00| | % F#EHALRSH -86.35 -8.22 -12.75 -22.67
V2 BB NN A A 80.08 105.61 144.20 194.76 | AL REHH -86.31 141.09 80.64 88.28
R e 551.86 692.96 773.60 861.88 A KA
R A Fer AR 167.39 218.42 326.57 458.26 AR BIAMKE 30.16%  37.26%  45.42%  41.07%
A5 66.35 93.77 136.95 196.33 | | & Ak AHERK F 33.94%  34.11%  3857%  36.45%
AR 11.93 0.34 0.23 0.26 | &AM KE 42.42%  31.88%  36.54%  35.06%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 23.20%  44.68%  28.53%  29.09%
e 7.63 7.63 7.63 763 FRARRSH
R e B 1 294.39 254.00 213.61 173.22 £A41 & 35.68%  34.14%  33.75%  33.10%
A F A TE R I H 28.02 -5.59 -34.19 4780 | =% % 6.63%  10.55%  10.80%  10.89%
A ERHT &~ 15.41 23.91 32.41 4091 | H A E 22.74% 21.84%  20.51%  19.64%
a3 114297  1285.43 1456.79  1690.70 |ROE 7.60% 9.28%  11.50%  13.82%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 7.01% 8.22% 9.90%  11.52%
R A Fo T 79.06 128.41 178.32 254.54| ROIC 14.17% | 18.39% 25.98%  31.46%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 28.55%  30.10%  26.60%  24.34%
A4 it 10.84 19.21 24.07 2739 EBS
% Ak A3t 89.90 147.62 202.39 281.93 | & & REE 0.31 0.40 0.51 0.63
A 80.00 80.00 80.00 80.00 &R R 1.47 2.21 3.94 7.18
F AN 659.86 659.86 659.86 650.86 | | Rk AR E 2.28 2.42 2.49 2.44
G AN E 310.29 397.95 514.55 668.92| & W% AHEE 3.44 3.92 3.98 3.94
13 £ N B A 1053.06 1137.81  1254.40  1408.77 |4EBRREFARAALIEZLEN | 84.54% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 1053.06 ~ 1137.81 1254.40  1408.77 | #~ RfxE 7.87% 11.48% 13.89%  16.68%
fi fh Ao B AR AR A AT 114297 1285.43 1456.79  1690.70 | | & fx /1% 7 B 0.00% 0.00% 0.00% 0.00%
R E 9.93 7.33 6.47 5.62
&5 Hf 0.1 6.64 576 489
EBITDA 100.57 145.51 187.02 241.43 | MEA) ATE 31.47%  16.99%  19.15%  20.74%
PE 45.19 34.27 25.10 18.58 | HJE AR
PB 3.44 3.18 2.89 257 | HRKE 1.00 1.32 1.80 2.43
PS 10.28 7.49 5.15 3.65 | HMAKF 13.16 14.22 15.68 17.61
EV/EBITDA 30.12 19.79 14.92 1116  HBRaEise 0.67 1.59 0.95 1.36
B A& 0.70% 0.50% 0.76% 1.12% | & B AL A 0.31 0.22 0.35 0.50

# 18 £ F: Wind, & ik
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| Sovmmeerereunes Z /34 (301398) 2024 F =F R &t

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 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 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

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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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 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

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

WAL 18 B LG 0 E & B S



it TPy S
i Z R4 (301398) 2024 F = FH AF

% & 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

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

(s

2 R $4£ (301398) 2024 4 = F g &

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% 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

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn

W 4ok P12 0E UG 09 E & 5 3R



