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SOUTHWEST SECURITIES

24 F W GimE, GBS FESHEBARERE

BEE A

o FH: NEAH 2024 R, FAET LN 26810, Bk 39.3%; %
I3 & TN SR AHA1E 8.2 10, RIIEK 87.%%:; 52 M iedk /s Ja &4 F
i 7.81 7, RIEK 90.5%. F B, 48 A A 20255 — 5, FAELILA
5.5/, RT3k 26.4%; 5026 TFTHASRLASAE 19107, R TH%
33.7%:; £ HiedE B a3 B4 Al 1.8 1074, FILTF 2k 32.2%, 24 44 %38,
ISt R G

© HA130 MRt R A& 24 F LA, FSHREWAE HEKT $424 > &
Ao pEAEAE, N8 2024Q1/Q2/Q3/Q4 % HE LAk N 7.4/7.5/7/4.8 1 &
(+30%/+70.9%/+47.7%/+10.4%) , 5% 3.)3 & % #)id 2.8/2.7/2.4/0.29 1 L
(+44.9%/+230.6%/+63.6%/+122.5%) . 24 F/ &) 9} 3B R IRIFEAF 2] — 2 K&,
Bom. Hom. EE2TRARL S KRBT, N EAERRNFRS L2T
EH, ARG 0l HEIKT A4 5 RA, B AR RE B LT %, 2024
FEAEH 80.8% (+0.8pp). #HEFAFEH 25.8% (-6.2pp), ERFEAEHA
7.1% (-2.2pp), FFAHE MEH 9% (-3.8pp), HEHFAETHRES LLZNT
A LR 2B, PIRE ST IR TR, A AIE A 30.6% (+7.9pp).

o BmAeht FARBE KA R, N8 FAHSB O R “HA £7]. KHA %7], pHA
FI|7 Z K ik RS Fse R R, NS EA T R B 4 H 6000 &K KR
TER AZFERER REESZFE SN, A& ERE P EFF HAL30 =
RIBARROLIRMAAE 26%. REIA, HAL30 ik i# R % a8 EANR
L% K 54.6%, HE & HF) LK 100%. #7 5 KHA 7 542 pHA 7 7| foi i ik
BRERALERMBER L0074 %, KHARFP] % E 2600 %K. NEFR
B AR E SO E E 2000 & K E R, 24 FAFAF = % (BS330 M2 4 % R M4
HA330-Il s ik iEiR % 53R 4 EBRNR IEK 77.2%.

o BINTHBRBA K. N8 FRCRFEE., mE, EE. FRA. HIF,
B, HBEFH, BT, £BF 8 ANE R - &AEN, FEBEI 2000 % Mf;rm
Ve AR o o 8 BARTT 35 B AT 04F, 2024 F 6 A £ & KAIERK AKI&
CRRT k&L, & XA IRRIV B IR B »4 %% E /% Claudio Ronco # 4% &2 X
A RAT E IR E E B E 54 245 Rinaldo Bellomo 2045 3% 4% # “ SAILING
B ARIRRLEE,

o BAFM: A 2025-2027 F )3 F A A A 9.4 1151 TR 14187,
o m&ﬁ"f /i é%::*lj-?"‘ﬂlv\ Jﬁl«&lﬁ/ﬂb/iu ’%ﬁ%*&%}ﬁ,ﬁ}lﬂu‘é, F&F&ﬁl\m%o

FARE R 2024A 2025E 2026E 2027E
ZALEAN (TFL) 2677.32 3005.07 3553.72 4254.75

R E 39.27% 12.24% 18.26% 19.73%
13 & BN B4 AE (B ) 820.20 942.20 1152.95 1398.61

R E 87.91% 14.88% 22.37% 21.31%
H PR ALH EPS () 1.03 1.18 1.44 1.75
% P F I #%E ROE 24.42% 23.50% 23.20% 22.81%
PE 22 19 16 13
PB 5.49 458 3.69 2.99

KA : Wind, Biirk

5 & ik F I

ATV ALG A

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

DA AR

ok 4E5 . S1250524120002
% 7% : 021-68416017

¥R 48 : chch@swsc.com.cn
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A8 xt 45 R A

— @AY —— JR300

67% r

52% |

36%

21%

5%

-10% L L L L L 1
24/4 2416  24/8 24/10 24/12 25/2 25/4

B A(LR) 7.99
RAE A RR(ILEE) 5.12
52 B A R X ] (L) 22.16-37.82
B AL ) 182.88
B & (L) 56.83
L H R () 4.27

KR

1. A4 (300529): &~ &Ik 4 &3k,
B A fe 5 & (2024-08-11)

2. A4, (300529): Rl EAKE, b
Sk LK (2024-04-28)
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ST A4 (300529) 2024 F F 3k & 2025 F —F4p A

e LR E

Bk 1. —RHREALRERET @, N FAAHCFEE4E 6000 # KB AE
Erk, Na@d s i A 2R g, Mot 25-27 F4 23R 954 12%/18%/20%, &
2 A T R AT AR

Bk 2: —RMAE M2 Z B £ @, ERFRL 55X KRR ER, FRGRC
% £ 2000 2 REZ, it 25-27 545 2 3 &9 A A 15%/20%/20%

£ F L EBAR, SATFHM N 8] 2025-2027 4 ok S Al AR A b T A
£1: HRFBARLEAE

¥45: BH AL 2024A 2025E 2026E 2027E

2308.7 2578.6 3044.3
—REAE R iR RSB 3 ik 57.2% 1.7% 18.1%
ER IR 85.0% 85.0% 85.0%
PN 1725 198.4 238.1
— R4S R o 3 e 4 E o T 5 -
i 87.8% 15.0% 20.0%
PN 196.1 228.0 271.3
H A -
ik -45.8% 16.3% 19.0%
N 2,677 3,005 3,554
&t b 39.3% 12.2% 18.3%
ERES 80.8% 80.8% 80.8%

3646.2

19.8%
85.0%
285.7
20.0%
322.8
19.0%
4,255
19.7%
80.8%

K EFRK: Wind, & iER
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: & & ik A
R A4 (300529) 2024 4 F 3R & 2025 F — F4 &1

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 2677.32 3005.07 3553.72  4254.75| |4 #lid 814.19 937.20  1147.95 1393.61
& b AR A 514.61 576.67 683.33 817.59 | 718 L4k 140.87 116.55 121.97 125.58
B b H A B Ao 43.07 48.08 56.86 68.08| M % %M 32.44 30.00 20.00 20.00
e A 691.99 726.59 83558  1002.69 | it & MALBK -10.84 -10.00 -10.00 -10.00
F2 %R 189.20 217.58 250.22 287.75 ¥ EEFALHD -14.15 -56.18 8.50 -7.20
W % 5% R 32.44 30.00 20.00 20.00| | H At 88.48 -7.58 -10.57 -7.44
w7 BALBRK -10.84 -10.00 -10.00 -10.00 2 FBEHALRAH 1050.99  1009.99| 1277.84  1514.55
HA AR 42.09 20.00 20.00 20.00 T A X -130.81 -50.00 -40.00 -40.00
NANEE DA 1.02 1.00 1.00 1.00 Hfb -996.66 -9.00 -9.00 -9.00
bR ik 4527 40.00 40.00 40.00 R F#EHALRAH -1127.47 -59.00 -49.00 -49.00
# A #)74 104537 1187.04 1447.22  1750.50 A&k -184.33 -7.51 -5.00 5.00
EREZERA -38.40 -30.00 -30.00 -30.00 | K -307.03 10.00 -20.00 -10.00
GRERE 1006.96  1157.04| 1417.22  1720.50 @ AEALERIT -471.84 0.00 0.00 0.00
P 43 AL 192.78 219.84 269.27 326.90 | X AFALA -309.79 -164.04  -188.44  -230.59
A0 814.19 937.20  1147.95  1393.61 |tk 283.16  -318.72 -5.00 -5.00
VBT F AR -6.01 -5.00 -5.00 -5.00| ¥ FESHAEAER -989.82  -480.26  -218.44  -240.59
V2 BB NN A A 820.20 94220 1152.95 1398.61 AL AFEFR -1065.88 470.73 1010.40  1224.96
R e 1724.72| 219545 3205.85  4430.80 MR KfEH
52 A Fo AT 105.77 190.67 209.34 236.07 A EMNEKRE 39.27%  12.24%  18.26%  19.73%
A5 337.79 444.47 538.85 637.66 | & LA KE 92.23%  13.55%  21.92%  20.96%
AR 615.39 617.16 620.98 626.71| & AEMEKRE 91.25% 15.11% | 22.49% 21.40%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 97.02% 9.43%  19.17% 19.31%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 1888.15 1842.09 1780.62 171554 @& AIF 80.78%  80.81%  80.77%  80.78%
A F A TE R I H 104.77 92.99 81.21 69.43 =% % 34.12%  32.42%  31.12%  30.80%
A ERHT &~ 606.88 628.16 649.44 670.72 | A A E 30.41%  31.19%  32.30%  32.75%
a3 5383.45  6010.97 7086.28  8386.94 |ROE 24.42%  23.50%  23.20%  22.81%
48 ) 14 3 7751 70.00 65.00 70.00 | ROA 15.12% | 15.59% 16.20%  16.62%
R A Fo T 280.75 351.83 417.58 492.43 ROIC 42.75%  45.79% | 55.58%  68.03%
K 0 HH% 97.90 107.90 87.90 77.90| | EBITDA/4E & Ja A 4552%  44.38% | 44.72%  44.56%
A4 it 1592.63  1493.11 1568.16  1635.95 <EiEfEA
% Ak A3t 2048.78  2022.83 2138.63  2276.27| | &% FRAHE 0.49 0.53 0.54 0.55
A 798.61 798.61 798.61 798.61 &R R 1.63 1.80 2.10 2.55
AN 231.26 231.26 231.26 231.26| R MKHZ AR E 38.76 28.46 22.84 25.36
G AN E 2918.18| 3696.35 4660.86  5828.87 | A& W A#HFE 1.41 1.46 1.38 1.38
13 £ N B A 3333.91 3992.38  4956.80  6124.91 |#EHaREFAEAALELEN | 110.88% — — —
VBT F 0.76 -4.24 -9.24 -14.24 | | F RGN
BAERSEAT 3334.66| 3988.14  4947.65  6110.67 | AT E 38.06%  33.65%  30.18%  27.14%
fi fh Ao B AR AR A AT 5383.45  6010.97 7086.28  8386.94 | | i & X H/E A 57.97%  58.84%  54.48%  50.97%
A E 3.63 4.82 5.47 6.12
&5 Hf 319 420 482 546
EBITDA 1218.68 133359 1589.19  1896.08 A& Al X AtF 37.77% 17.41%  16.34%  16.49%
PE 22.30 19.41 15.86 13.08 | | #JE AR
PB 5.49 4,58 3.69 2.99 | |HRIKH 1.03 1.18 1.44 1.75
PS 6.83 6.09 5.15 430 HRAFTF 4.17 5.00 6.21 7.67
EV/EBITDA 13.81 12.11 9.49 729 | HraEAe 1.32 1.26 1.60 1.90
S 1.69% 0.90% 1.03% 1.26% | & M AL A 0.39 0.21 0.24 0.29

# 18 £ F: Wind, & ik
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Lo A4 (300529) 2024 4 F 3R & 2025 F — F4 &1

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 A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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 #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

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 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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

1 M4 4% (300529) 2024 F £ 3R & 2025 5 — F I8 & i

% & ik R AR IE
L&
Monk: EETHAFIEMERF 212 KE 10 4
¥R 4% : 200120
E o8
Honk: JLR T EHIR XAk K8 35 5 B Rk KB A R 8#
B[ %% : 100033
X3
Rak: Y FARE KX EE % 6001 5 K-Fe AR 22 #
¥R % : 518038
K
Hoht: TRFTITIARERED IS 32 5T diE Ak L3421 #
¥R 4% : 400025
% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE ., HEE 021-68415309 18621310081 jsf@swsc.com.cn
B 5L WESE Y 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
B 45T BRME LR 18817337408 18817337408 tiw@swsc.com.cn
] = BB R 2 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 HE %Y 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£ % % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

(

1 M4 4% (300529) 2024 F £ 3R & 2025 5 — F I8 & i

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn

4 5% BB M E & B IR



