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LHARRER, EFEREEER

BREEXR

F: DR 2024 F=FHR, 24 FA =5 F FIVKAN 7.31CT (+8.4%),
)2 F A 2.7 1t (+0.8%), FedkiaE4A1E 2.6 12T (+0.3%) .

24Q3 by LB A MAREIE K. 5 FZ kA, 8] 2024 F QUQ2Q3 4 # % Ak
N 22021347 (+18.1%/+4.9%/+4.7%) . Q3 AL NIRILIZK 24 41%, F % ZF
N B MG FE ey LRI R AT R B RS, F =5 DA R I
25 291 (+4.3%), #t Q3 NIERAITAH PTRHA . A =FE RILEFF
I 2057 7 T (+87.5%), Né)lh KA FFTH KRG AR HE, &
BN BIRIG K, AT =4 B 5% A/ E 2R R R A 2.7/0.5/091 T, &ik
N 297 37.1%/7.2%/12%, F) tb+1.1pp/+1.2pp/+0.4pp.

B RSERE R KX BEF R, 2024 F 9 A, 5N E LRI A 15 R X B
YHFERBU BT, ZA R TLSEBARG TR, BT XA
ETFTAMR, L& PIFL B AHE, PRROEZAHRAN, HNNHE
SES HLBER IR ER. BEEIEERERDFARMN LT, FH2
EENARLIBRIT AL, T FRHFLELZSHLABEL, wBNET
% Sz,

BAFM B5HRF B Fit 2024-2026 5F 4415 AR 351270, 431LL. 5
27, SR PE 2714 3645, 294&., 254%, %4+ “FEN” 4,
ReRT: #ENAREFIRE, = R RBEFAIRIE, T 555 % B R,
M, 47 BOR A,

AR B 2023A 2024E 2025E 2026E
gAMAN (BF ) 848.19 928.77 1109.04 1337.79

R E -5.34% 9.50% 19.41% 20.63%
13 & # 84 AE (B A L) 310.18 346.04 434.81 496.72

R E -11.06% 11.56% 25.65% 14.24%
# A EPS (L) 0.59 0.66 0.83 0.95
# K EE ROE 12.83% 12.88% 14.25% 14.36%
PE 41 36 29 25
PB 5.77 5.11 4.45 3.89

HAEFK: Wind, HEiE R
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 848.19 928.77  1109.04  1337.79 | # #lid 295.52 331.54 416.13 475.20
& b AR A 40.19 43.65 44.36 56.19 | 4718 54 32.38 40.37 33.03 33.03
B b H A B Ao 5.76 5.44 6.69 8.16 M %% M -29.48 -43.40 -46.22 -56.13
e A 323.17 348.29 413.67 501.67 | |3 /& BAEHK -0.47 0.00 0.00 0.00
F2 %R 62.11 205.89 238.10 20561 LEFEEFALED 95.38 24.13 -37.25 -28.87
W % 5% R -29.48 -43.40 -46.22 -56.13 | H 4t -11.25 -18.04 -26.50 -17.27
w7 BALBRK -0.47 0.00 0.00 0.00 ZFFEHALRAH 382.08 334.59 339.19 405.95
HA AR 1.91 -5.40 0.03 2115 KA XS -280.24| -180.00  -100.00 -30.00
MANETHRE -0.67 25.00 30.00 20.00 |t 88.37 -50.40 30.03 18.85
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -191.87| -230.40 -69.97 -11.15
# b #74 344.97 388.50 482.46 551.13| fEMEH 34.39 -34.39 0.00 0.00
EREZERA 0.98 1.55 1.42 142 KI#EE 0.00 0.00 0.00 0.00
GRERE 345.96 390.04 483.87 552.56 | | MEALERH 0.00 0.00 0.00 0.00
P 43 AL 50.43 58.51 67.74 7736 | X ATRLA -104.72 -62.04 -69.21 -86.96
A0 295.52 331.54 416.13 47520  H Atk 46.91 36.57 46.22 56.13
VBT F AR -14.66 -14.50 -18.68 2152 | % KEHALRSH -23.41 -59.86 -22.99 -30.83
V2 BB NN A A 310.18 346.04 434.81 496.72 AEREHRR 166.80 44.33 246.23 363.97
R e 1171.38| 1215.71| 1461.94 182591 \AKAREH
R A Fer AR 173.60 207.92 243.38 20211  HKE AR E -5.34% 9.50%  19.41% 20.63%
A5 59.04 63.71 63.17 81.40 | T dkAEMEK -12.93% 12.62% | 24.19% = 14.24%
AR 165.88 125.22 126.74 128.67 | FAliEEKE -11.97% 12.19% | 25.52%  14.19%
K BT 74.21 144.21 144.21 144.21| EBITDA ¥k % -11.77% | 10.81% 21.74% 12.52%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 676.47 832.20 907.94 913.67 & AIF 95.26%  95.30%  96.00%  95.80%
A F A TE R I H 188.42 179.66 170.90 162.14 =% % 41.95%  55.00% | 54.60%  55.40%
A ERHT &~ 53.17 45.83 45.83 4583 |H A& 34.84%  35.70%  37.52%  35.52%
a3 2562.17| 2814.46 3164.10  3593.94 |ROE 12.83% | 12.88%  14.25%  14.36%
48 ) 14 3 34.39 0.00 0.00 0.00| |ROA 11.53%  11.78%  13.15%  13.22%
R AF Ao AR 51.53 68.70 69.93 86.83 |ROIC 25.91%  24.98%  28.61%  30.09%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 41.01%  41.50% | 42.31%  39.47%
A4 it 172.54 172.59 174.07 198.77 |Ei&EfEAH
% A A3t 258.46 241.29 244.00 285.60 | & # R AEE 0.36 0.35 0.37 0.40
A 523.58 523.58 523.58 523.58 &R R 2.61 2.13 2.69 3.45
AN 128.19 128.19 128.19 128.19 | Bk kHk A F 5.11 5.66 5.75 5.82
G AN E 1533.29  1817.29 2182.89 2592.65 | A A4t E 0.74 0.71 0.69 0.76
13 £ N B A 2185.10  2469.07  2834.67  3244.43 |HEHAREFAEAALELEN | 107.76% — — —
VBT F 118.61 104.11 85.43 63.90 T ALH
BAERSEAT 2303.71| 257317 2920.10  3308.34 |# * AArE 10.09% 8.57% 7.71% 7.95%
R R Ao AR B AT 2562.17| 2814.46  3164.10  3593.94 | EATHIE QAR 13.31% 0.00% 0.00% 0.00%
A CFE 8.87 10.09 11.66 11.40
&5 Hf 8.53 969 1127 1100
EBITDA 347.87 385.47 469.26 528.03 M A) IATE 33.76%  17.93%  15.92%  17.51%
PE 40.68 36.47 29.02 25.40 | HFMR AR
PB 5.77 5.11 4.45 3.89| |HMIkH 0.59 0.66 0.83 0.95
PS 14.88 13.59 11.38 9.43| | B AT 4.17 4.72 5.41 6.20
EV/EBITDA 32.56 29.16 23.43 2013  HmaEise 0.73 0.64 0.65 0.78
S 0.83% 0.49% 0.55% 0.69% | 4 A% AL A 0.20 0.12 0.13 0.17
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GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
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R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
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% d i AT LR TS

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033
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ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

TR

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

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
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