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SOUTHWEST SECURITIES

®ARES

BHEEE
o WHHE: NG KK 2024 F = F ., 24 F A ZFFE NG FAEIK19.91L 7,
Bl He+61.6%; 523 Va84 404 5.3127T, Bl EL+69.20%; 52 M FedE44)0d 5.21¢

T, FIH+61.7%. £ Q3N & LI Bk 8.21L 71, FH+42.8%; 553 1aH 44
H 2117, FlH+41.8%; i3Ik v)af;:%aﬂlifﬂ 211e7, FlH+34.1%. 2
3 R 3FFMAAASF LR K, THELFT

BAIREARBARE . 24577 =5 B 8] KL A1 F 4 30.5%, FH+0.2pp; &
TREH 7.7%, £AL5EFRMEF, LFHERRNEIEEZE AEIM SR
L oH KX % OB F 5 A A 0.9%/3.8%/-0.2%/3.2% , R
-1pp/-0.02pp/+1.3pp/-0.3pp. & %kA, AM=FEN S FAFEA 26.7%, Rl
+1.2pp. ¥ Q3£ 4% % 39.3%, Fl-0.7pp. 3% A EH P, Flt+2.2pp, ;t—
PAE R REIERETREINSHERAEIFAR AE AN A
0.7%/3.6%/1.3%/3.4%, [3 +t.-0.8pp/+1.1pp/+1.3pp/+0.7pp. % 3L % B FIg /e £
BEZEAMY K. FEAREMARESZRAAHEER AL UWHFR
EW IR FILETH - ELNMK. H6%A, £ Q3 #F1EH 26%, Flit

Xkd‘o

-0.2pp.
AR ERR R, EIRIERIE . REDK, 28] KA IRV T S
R (FR) Mﬁ«?i/ﬁﬂﬂ%»&%l‘% MRRE, BTRHEUITTK, KTH

#% 4831 /ML, #dbAE B SRR 1.15%, %2 FA AR 2023 F& Ik
Faa B 4A) A A, 24-26 FILN R ANEIE K RIKT 50%/80%/120%, Aok %k
it X G A KB ALE], R Sl AeAz s BIIAA B, SRR 4EEh A 8] K
Ko

Z A AR HHZ TR At 2024-2026# EPS % %% 6.99 .. 858 L. 10.46
T, A PESAAN 1645, 1345, 1143, FEF|N &) FmFgmi, T

B HIEFRFRLKT S

AT AR

Pk iE5: S1250517080002
% 1% : 023-67511807

Wk 46 : exin@swsc.com.cn

CREEEE

2% P =

— JR300

185%

146%

106%

67%

28%

[

24/9 24711

-12% ! L h
23/11 24/1  24/3 245 2417

B A(LR) 1.04
R A RR(ILEE) 0.96
52 B A AL AR ] (L) 43.28-125.83
B AL ) 119.80
B8 W ([ )] 22.78
B RF T () 16.17

1. & &M (301004) : K& P4 EE

BEPOATRBERF TR, B CEN HL%» ®, FRHHLERT (2024-04-01)
AR ITRFEFmA CE KGR RN REESD. FHeF AR
B TR HRH A
ke 3 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1775.40 2729.23 3396.58 4072.43
el S 40.96% 53.72% 24.45% 19.90%
13 & BN B4 AE (A ) 472.03 726.14 891.39 1086.42
e S 73.60% 53.83% 22.76% 21.88%
R IE EPS (L) 454 6.99 8.58 10.46
% % F I s % ROE 36.14% 38.18% 34.26% 31.40%
PE 25 16 13 1
PB 9.17 6.30 4.61 3.46
HERE: Wind, BRiE K
EA LR IE LG T &I



: & & it A

o s & # M4 (301004) 2024 F = FHAF

& A
X MBI

Bk 1: THMAZRERm = S Mg, L4755 IRAg, 2024-2026 F
£ A F 3 A A 40%. 40.3%. 40.5%:;

fBAR 2: 2024-2026 F o 8] £ B A AAR# &~ Ak H Bk, TS Ak o A% 1500
77 R, 10007 R, 10007 R,

AT oA B4R E, KAIFAM A 8] 2024-2026 F 45 L F AL AN R A4 T 4
& 1: 5 HFEANRLEAHE

4t

=R ON 1775.4 2,729.23 3,396.58 4,072.43
yoy 41.0% 53.7% 24.5% 19.9%
ERIS W N 1052.5 1,639.86 2,031.12 2,426.88
ERIES 40.7% 39.9% 40.2% 40.4%
FEMEEZRESm
oA 1688.3 2,616.82 3,271.02 3,925.23
yoy 41% 55% 25% 20%
A 997.9 1,570.09 1,952.80 2,335.51
ERES 40.9% 40.0% 40.3% 40.5%
FTHMAZREE bt
I ON 17.1 25.7 20.6 23.6
yoy 71% 50% 20% 15%
WS 10.5 15.68 12.64 14.54
ERIES 38.6% 39.0% 38.5% 38.5%
THEMEm
oA 13.0 19.53 25.39 29.20
yoy 1% 50% 30% 15%
A 9.9 14.84 19.35 22.25
ERES 23.7% 24.0% 23.8% 23.8%
B A AR
WA 5.65 6.22 6.71 7.05
yoy -22% 10% 8% 5%
WS 5.49 6.03 6.51 6.84
ERIES 2.8% 3.0% 3.0% 3.0%
WHEm
oA 1.26 0.88 0.79 0.79
yoy -59% -30% -10% 0%
A 0.23 0.18 0.16 0.16
ERES 81.7% 80.0% 80.0% 80.0%

i 4ok B9 LG 09 F & B AR



: B # & My (301004) 2024 F = F4R4&7
= AP
B L 2023A 2024E 2025E
e F

N 50.07 60.08 72.10 86.52
yoy 66% 20% 20% 20%
A 28.43 33.05 39.66 47.59

SRIE S 43.2% 45.0% 45.0% 45.0%

HEFF: Wind, D@k
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: & & ik A
e & # Bty (301004) 2024 4 = F4.5 9%

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 177540 2729.23  3396.58  4072.43 | # #lid 472.03 726.14 891.39  1086.42
& b AR A 1052.46 1639.86 2031.12  2426.88 | 4718 54 29.90 4151 46.77 51.05
B b H A B Ao 10.75 20.47 25.47 30.54 M %% R -12.88 -5.61 -3.58 1.56
e A 28.37 23.20 28.53 33.80 | & MAEARK -9.56 -5.00 -5.00 -5.00
F2 %R 78.25 218.34 295.50 338.01 L FEEFALHD -28.54 -79.88 -41.91 -44.16
W % 5% R -12.88 -5.61 -3.58 156  HAt 126.42 1.67 -15.29 2.99
F ALK -9.56 -5.00 -5.00 -5.00| ZFBEFHALRAH 577.37 678.82 872.38 1092.85
HA AR 11.58 17.00 18.00 19.00 | H A L& -140.08 -90.00 -70.00 -50.00
MANETHRE -14.79 -10.00 -5.00 -5.00| | H Ak -197.54 4.00 10.00 11.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -337.62 -86.00 -60.00 -39.00
# A #)74 546.46 834.97 1027.53  1250.64  |#E ek 30.03 19.97 -30.00 0.00
EREZERA -1.67 -0.43 -0.91 072 K 0.00 0.00 0.00 0.00
GRERE 544.79 834.54  1026.63  1249.92 |RAX &k 60.91 0.00 0.00 0.00
P 43 AL 72.76 108.40 135.23 163.50 | | & A mA -104.00  -128.92  -191.75  -228.56
A0 472.03 726.14 891.39  1086.42 @ Hf -56.48 3.27 3.58 -1.56
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRSH -69.54 -105.67| -218.17  -230.11
V2 BB NN A A 472.03 726.14 891.39  1086.42 IEREHHR 163.12 487.15 594.21 823.74
R e 602.19  1089.34 1683.56 2507.29 @A KRY
R A Fer AR 197.73 325.84 397.78 477.40  HKE AR E 40.96%  53.72% | 24.45%  19.90%
A5 175.89 287.37 371.96 437.99 | F kAR E 75.66%  52.80%  23.06%  21.71%
AR 93.93 95.46 96.53 97.62| & AHEMEKE 74.08%  53.83%  22.76%  21.88%
K BT 1.09 1.09 1.09 1.09 |EBITDA 3%k % 85.53%  54.55%  22.95% = 21.72%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 416.59 477.91 513.97 52575 | &A% 40.72%  39.91% | 40.20%  40.41%
A F A TE R I H 117.67 105.44 93.21 80.98 | =% % 5.28% 8.64% 9.43% 9.17%
A ERHT &~ 38.31 40.71 43.11 4551 | A A& 26.59%  26.61%  26.24%  26.68%
a3 1643.40 242317 3201.22  4173.65 'ROE 36.14%  38.18%  34.26%  31.40%
48 ) 14 3 30.03 50.00 20.00 20.00 | ROA 28.72%  29.97%  27.85%  26.03%
R A Fo T 269.35 424.42 522.38 626.38 | ROIC 48.78%  53.51% | 52.58%  55.96%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 31.74%  31.91%  31.52%  32.00%
A4 it 37.75 46.86 57.31 67.87| EBRA
% Ak A3t 337.12 521.28 599.68 714.25 | B F R EE 1.28 1.34 1.21 1.10
A 104.00 103.87 103.87 103.87 &R R 5.89 7.24 7.84 8.69
AN 326.25 326.38 326.38 326.38| R IKHZ AR E 11.59 12.04 11.01 10.83
G AN E 901.54| 1498.76  2198.40  3056.26 | A& G A#EFE 5.86 6.62 6.01 5.91
13 £ N B A 1306.29 | 1901.89  2601.54  3459.40 |4EHAREFARAALIZLEN | 98.48% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 1306.29 ~ 1901.89 2601.54  3459.40 | it~ RixE 20.51%  21.51%  18.73%  17.11%
R R Ao AR B AT 1643.40  2423.17| 3201.22  4173.65 | W &R H1E G 8.91% 9.59% 3.34% 2.80%
A CFE 3.20 3.47 4.27 4.95
% 5 Ho % 2.68 2.92 365 433
EBITDA 563.48 870.87  1070.72  1303.24 | |R&A) I A+FE 22.03%  17.75%  21.51%  21.04%
PE 25.38 16.50 13.44 11.03 | | HFJE AR
PB 9.17 6.30 461 346 | HRKH 454 6.99 8.58 10.46
PS 6.75 4.39 3.53 294 | HRAKTF 12.58 18.31 25.05 33.31
EV/EBITDA 20.05 12.42 9.51 718 | HrrEAe 5.56 6.54 8.40 10.52
S 0.87% 1.08% 1.60% 1.91% | & M AL A 1.00 1.24 1.85 2.20

# 18 £ F: Wind, & ik
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| SouTwesT secuREs £ B 04 (301004) 2024 F = F 4R Kt

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 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

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 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
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



;f&ha%

SOUTHWEST SECURITIES

& # 04 (301004) 2024 4 = F 4k %%

B & iE R TEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
Fl o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
E:3
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
K 3 A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
E#E L g B % 15642960315 15642960315 clw@swsc.com.cn
= eh S 2 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
L& 8% % 15026480118 15026480118 wxyang@swsc.com.cn
[ BB 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AEE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
7k & SRANE BT 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E %R 18040060359 18040060359 wyf@swsc.com.cn
EIFH BAHERE 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

& # 04 (301004) 2024 4 = F 4k %%

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

o ok A% 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

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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