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SOUTHWEST SECURITIES

Lagifefggk, 4K NE

B EE
o WHHE: NG KA 2024 FZFIR, 24 SFAIZFF NS FE B 126 1L,
Bl tt+8.6%; SEELZA44)E 32.6 1270, B b+16%:; 55 M 3=dk4F)iE 28.4 ¢

T, FlH+8.3%. £ EFE XA, Q3 N FIMBIL 422 1L, FlH+5%; 3
134 A1iE 10.212 7T, B to+3.4%; 5 HL4wdE )G 1384 AiE 9.412 7T, B Hb-2. 2%,

o HEFRAEWEM, BARNRERZ. TZFENINEKRLAES 43.1%, R
W+1.2pp. 1F& THAH TR, BEXERA. RREFTE, NEEFH
£ 157%, Rl re+2.1pp, b A& & R R 2% BRI 4% A R R
EH5 K 8.4%I13.9%/-0.7%/4.1%, F)t+1.6pp/+0.1pp/+0.03pp/+0.4pp. 4
TR 2 Z2OWMAR. FRBYSXRRILFa916E; QFMEHE L0
R, HRERAGRELF; OfF 8 @i, Son, A
%o HFME BN ERRA 2.2pp, 446 KA 24 SFAT =5 BN 5] 4 A
£ H) 25.%%, Flrb+17pp. ¥ & FHIE KA, Q3L A F A 43.5%, Frt-1.2pp,
T REA 16.5%, Frt+2.6pp, H ¥ 4HER A E/E R R EIV 5 R ERIE R
%A ESHH 9.2%/4.3%/-0.6%/3.6%, [ H+2.7pp/-0.1pp/+0.1pp/-0.1pp. 4
S kA, Q3% AIEA 243%, Flrt-0.4pp.

BAKRYOR, FREREF R . AT THEAFRENRTET HRKE
"(’J'F NEMRAR B AT LB K BT, 4462455 H1p Sk k: 1) 1
G EE L FHEREE T HERKIT T R IR, B &, &3R0S
%, RFEAEEK, 2) e IRALSE) FAAEAFRALEITAB S
HRATERE AL, EHhLREHMNEEHRERZNLESL: 2B LEMN
ELJ‘;@E%%‘T‘%MM’I, Rt TEZNLHE, mARERLXNBIX LAEF
SRS TR, KEXTER, 1'%3%”*%1'%5”% 3) AR SE L R
- eBGFHITESH B, #—FFFFRE, B TERARREK,
BB, wNEEABBIESNLRE 2T, 28 KL EINMEE,

o BAMMERKEN. Mt 2024-2026 4 EPS 4 %% 3.38 .. 3.85 4. 4.30
T, g PE 2 HA 2245, 1942, 1742, F BN ) b5 Kkiafd, ik

MK FR AR, % “HE” PR
0 MM BRMANMAKREIE DG IS, FHE 5w IE; k446 R
B
IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 15694.76 17237.02 19399.94 21402.99
R E 11.46% 9.83% 12.55% 10.33%
13 & 8% AE (B A L) 3870.14 4366.69 4981.90 5554.88
R E 21.37% 12.83% 14.09% 11.50%
# I E EPS (L) 2.99 3.38 3.85 4.30
# M EE ROE 26.72% 26.30% 26.14% 25.59%
PE 25 22 19 17
PB 6.63 5.77 5.03 4.41

-13%

HAEFR: Wind, B iE K

.

7
22
4

B BIERFRREF S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn
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23/11 24/1 24/3 24/5 247 2419 24/11

R A(MTAR) 12.92
il A BR(CAR) 12.86
52 & W AR E ] (L) 61.71-130.85
B AL ) 957.60
B E (LR 193.39
B RF T () 11.49
R A5
N ER (603195) @ AkAERR,

%KAM (2024-05-04)
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: & & ik A
o EcunTes A4 H (603195) 2024 4 = F 4 &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 15694.76 = 17237.02| 19399.94 21402.99 | 4 #lid 3864.33  4366.69  4981.90 5554.88
& b AR A 8914.18  9765.51 10955.52 12059.19 |4 18 5 H#e4k 269.21 287.68 330.64 348.85
B b H A B Ao 132.80 139.36 159.72 14768 (M % % A -108.51 18.44 3.40 -6.31
R 1070.44| 1430.67 1552.00  1669.43 | it & MALBK -62.64 -10.00 -10.00 -10.00
F2 %R 626.20  1327.25 1455.00 1583.82| (& E FEFALH 894.77 564.34 191.88 528.44
W % 5% R -108.51 18.44 3.40 -6.31 | H4t -29.87 -510.35| -500.93  -474.39
w7 BALBRK -62.64 -10.00 -10.00 -10.00 2 FBEHALRAH 4827.28| 4716.81  4996.89  5941.47
HA AR 198.69 500.00 500.00 500.00 | A X -331.92  -310.00  -410.00  -410.00
NANEE DA 18.20 12.13 14.16 13.48 | H1ie -3102.47 229.13 504.16 503.48
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -3434.38 -80.87 94.16 93.48
# b #74 472730 5077.92 5798.47| 6472.66 @ FEMAMEIK -257.03  -388.34 0.00 0.00
EREZERA -190.96 55.00 55.00 55.00| K ##E2 0.00 0.00 0.00 0.00
GRERE 4536.33  5132.92 5853.47| 6527.66 @ MK akF 187.67 0.00 0.00 0.00
P 43 AL 672.01 766.22 871.57 972.78 | X AT ALA -1983.56 -2208.11 -2528.85 -2906.56
& F) i 3864.33  4366.69 4981.90  5554.88 | |tk 65.87  -237.97 -6.40 30.31
VBT F AR -5.81 0.00 0.00 0.00| | % F#EHALRSEH -1987.05 -2834.42 -2535.25 -2876.25
2 EENENAAAE | 3870.14  4366.69  4981.90 5554.88 | A& AXZ R -593.16  1801.52 2555.79  3158.70
R e 474371 654523 9101.02 12259.73 A KfEH
52 A Fo AT 332.42 414.45 449,58 493.33 A EBIAMKE 11.46% 9.83%  12.55%  10.33%
A5 1421.08| 1349.04 1531.77  1677.36 | & AlEMEKE 23.94% 742%  1419%  11.63%
R R R 9850.61 10120.79 10135.95 10149.98 | |4 #lid K% 21.31%  13.00%  14.09%  11.50%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 2353%  10.15%  13.90%  11.13%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAagIf | 278839 2851.06 2970.78| 3072.28 @ EAIF 43.20%  43.35% | 43.53%  43.66%
A F A TE R I H 334.82 296.74 258.66 22058 =% % 10.12%  16.11%  1552%  15.17%
A ERHT &~ 291.18 298.90 306.63 31435 | HAE 24.62%  25.33%  25.68%  25.95%
a3 19762.21 | 21876.21| 24754.39 28187.61 | ROE 26.72% 26.30%  26.14%  25.59%
48 ) 14 3 588.34 200.00 200.00 200.00 'ROA 19.55% 19.96% 20.13%  19.71%
R A Fe FUCEK IR 2772.66  3075.57 342285 3777.02 |ROIC 213.99%  343.52% 489.76% 701.33%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 31.14%  31.24%  31.61%  31.84%
A4 it 1940.79| 199522 2073.07 2503.80 <EiEfEA
% A A3t 5301.79  5270.79 5695.91  6480.82| | &~ A4HE 0.86 0.83 0.83 0.81
A 891.54 129248 1292.48  1292.48 &R R 8.19 7.13 6.84 7.55
AN 3760.75  3359.81 3359.81  3359.81 | | & ALTK# A4 FE 58.36 56.39 57.05 56.51
G AN E 9945.95 12104.54 14557.58 1720591 |4 W A#%E 6.50 6.95 7.55 7.49
1B ENIMRARE | 1444592 16590.93| 19043.98 21692.30 | HEASREFHAHALIZLEN | 113.64% — — —
VBT F 14.49 14.49 14.49 1449 KA LEH
BAERSEAT 14460.41 16605.42  19058.47 21706.79 @ # &~ Rfx% 26.83%  24.09%  23.01% = 22.99%
ffrAe i ARAAT | 19762.21 21876.21 24754.39 28187.61 | i & H1E il 11.10% 3.79% 3.51% 3.09%
A E 3.22 3.67 3.92 3.98
&5 Hf 2.94 3.41 363 371
EBITDA 4888.00 5384.04 613251 681520 @M Al EATFE 51.25%  50.57%  50.76%  52.32%
PE 24.74 21.93 19.22 17.24 | | HFJEABIR
PB 6.63 5.77 5.03 441 EHRIE 2.99 3.38 3.85 4.30
PS 6.10 5.56 4.94 447 BERAETF 11.18 12.84 14.73 16.78
EV/EBITDA 10.70 14.73 12.51 1079 AR aEie 3.73 3.65 3.87 4.60
S 2.07% 2.31% 2.64% 3.04% | & R AL A 1.53 1.71 1.96 2.25
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| SovmwesTsseuES 4% H (603195) 2024 F = F K &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 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
7 30k 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 .
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SOUTHWEST SECURITIES

NFER (603195) 2024 F = F R EiF

B & iE R RTEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
F1 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 A
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
& 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

NFER (603195) 2024 F = F R EiF

%% 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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