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SOUTHWEST SECURITIES

LA K, RAIRSL G XA TR

B E &

W ELE: N KA 2024 FFERE . 2024 Fon ) EAE LN 14.1 /L
(+48.2%) , Va&%#)E 39104 (+27.8%) , elpdE2% WARE G V354 A
4 3.91 7 (+35.1%) .

24 S LB F AT, RMRGELFEALFBR, N3] 2024 F M N3EE 48.2%,
3B 4 AL 27.8%, WHF ST, Sk S A, ALdiklk SN 5.9
LA (#17.7%) , #HERIEK 44.9%, HNIEREAKTHE 2T EREN
Hoh. REEHE (OKA) FIVKEAN 241270 (+8.0%) , ERA FI4E TR
B AT b SE 5 A B B S SRR AUE o FaIRAL L SR LR, SFIVEAN 4.3 LT
(+211.8%) , #ERIIE K 241.1%, M AN IEKE ZIEHN .

RBANFERK, EFERMBEFE. 2024 F23)H AR ALK 1.1 L
(+14.5%) , FFEEEH 7.6%. ) EFEEFES, T4 DHOERREAL
sk (PR) ©F 20254 1 A fk#t b, dEsk@y %K (EDOF) AL dh KAk
T NGEMI AL, JERE = BB EA T bR IE R B 3R R,

R BRI S48 3k i 7K, & A RIL, 2024 SF 0 ) [a MR Bk NiE 4.3
e, &ELERA ZE 30.2% (+15.9pp) o A S BiDRHFMRIRES, 482
AR BRI NIRRT %, BT/ T Zy Kios ERA 8, EE
PR, RERAURG WAL RER = Sty He sy, ZHRE 2H SR
Bk GBI R A B AR o

B A A : it 2025-2027 F EPS 441 %4 2.64 £, 346 L. 4.31 T,

A&7 BENE; ~ A RBRRMNE; EFEHRAE; T4 A
R o

FARE R 2024A 2025E 2026E 2027E
FALEAN (FF L) 1410.02 1774.61 2204.42 2661.91

R E 48.24% 25.86% 24.22% 20.75%
13 & BN A% AE (A L) 388.40 499.45 655.63 816.20

R E 27.77% 28.59% 31.27% 24.49%
M E EPS (L) 2.05 2.64 3.46 431
% F A% ROE 14.69% 16.27% 18.01% 18.78%
PE 40 31 24 19
PB 5.87 5.06 4.26 3.57

RAEAM: Wind, &b uE K

& & i 3R AL

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn
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333 FIF33843 ¢
# 954 %: Wind
B A (TRR) 1.90
R A RR(ICHE) 1.90
52 J& P R 1A (L) 65.17-159.80
B AR (L) 154.73
ANl (%) 35.36
B RF T () 12.92

£ F R

1. 1 &3 (688050) : 24Q1 k4 A4
&, MAERLSRE (2024-04-21)
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S £ W EJ (688050) 2024 4 44k %Ki

B A
X L8

Rk 1o TH T RBEA Y, ARBTNE AT RME, Wit 2025-2027 SR 23 %A
10%, A&t R %L

Rk 2: ZHAART, BmGamahhRs, #t A ALKk 2025-2027 FH 23k A
30%/25%/20%, HrAd FEK KK AT, MG SHAKAELSmAF &K S, Mtk
SR AE, TR, KEHEEKRFAE,;

fBAR 3: SR IREL b 45 = by =, R ALE, T 2025-2027 472 e AR Bt
A 30%/30%/25%, A&tk K, MA FRRIREASL KRS S T, LAFERA,

£ F L EBA&, RATFMN N F) 2025-2027 F 5 Sl A R A dm T A
i 1: LR ABRLEHE

¥4 AL 2024 2025E 2026E 2027E

h- 3L PN 1,410 1,775 2,204 2,662
YOvY 48.2% 25.9% 24.2% 20.8%
2H % (%) 66.2% 69.4% 70.7% 70.2%
FREER 616 798 996 1,195
YOY 18.3% 29.5% 24.8% 20.0%
2H % (%) 86.9% 86.5% 87.0% 87.0%
AR R 236 260 286 315
Yoy 8.0% 10.0% 10.0% 10.0%
2H % (%) 85.7% 85.1% 85.1% 85.1%
T 75 IR 4%, 426 554 720 900
YOv 211.8% 30.0% 30.0% 25.0%
LA £ (%) 26.2% 40.0% 45.0% 45.0%
F A 132 163 203 253
YOvY 75.4% 23.7% 24.5% 24.5%
LA £ (%) 44.0% 44.5% 45.0% 44.9%

HE & Wind, & iER
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SOUTHWEST SECURITIES

£ W EJ (688050) 2024 4 44k %Ki

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RS ON
RIS PN
B b H A B Ao
R
ER%R
W4 3% A
= BALRK

N AMAE R AR E
Rt 2EHiE
gk AE

bR X232 ¥
£ 8 8]

P A3 4

A

bR R AR

B AN A AHE

1410.02
476.18
14.15
199.04
170.86
17.26
-5.63
-0.83
0.15
0.00
433.00
-1.90
431.10
44.02
387.08
-1.32
388.40

1774.61
542.36
22.66
301.68
221.83
8.87
0.00
0.00
0.15
0.00
553.14
-0.07
553.06
556.31
497.75
-1.70
499.45

2204.42
646.08
27.24
352.71
286.57
11.02
0.00
0.00
0.15
0.00
726.64
-0.63
726.01
72.60
653.41
-2.23
655.63

2661.91
793.69
32.23
399.29
332.74
13.31
0.00
0.00
0.15
0.00
904.47
-0.66
903.81
90.38
813.43
-2.77
816.20

b SR 387.08 497.75 653.41 813.43
I8 5 140.84 198.26 200.61 204.26
W% % A 17.26 8.87 11.02 13.31
# 5 RAEBIR -5.63 0.00 0.00 0.00
gy gEFAL -277.53 -32.36 96.17 -94.46
) 85.73 12.02 10.99 12.69
2 E EHALRER 347.75 684.55 972.20 949.24
FALSE -380.68  -330.00  -330.00  -330.00
I A -233.08 0.15 0.15 0.15
B ENDALRAM| -613.76| -329.85  -329.85  -329.85
£ ) 45 3% -25.55 0.00 0.00 0.00
K 53 224.77 0.00 0.00 0.00
AL Bk -43.33 0.00 0.00 0.00
FAF A -51.50 -65.81 -84.62  -111.08
Ak -6.28 499.26 558.98 556.69
E K EHALRE R 98.12 433.45 474.36 44561
RERTEH -167.91 788.15  1116.70  1064.99

£ AfkE(F7%)

iy

B e FATECR
oy

K BT

F T B
BEF A f 1A
R A T R I
B A AR R ST
# & &t

42 H 2

AT Fa TR
RN

H A AR

% A A3t

A

F AR NAR

¥ Ak

V3 B AN A AR A
Y HOE R
BAERSEAT

R A Ao IR AR A A T

EBITDA
PE
PB
PS
EV/EBITDA

363.90
382.92
272.63
161.18
3.13
13.96
1487.72
448.27
363.26
3496.97
0.00
115.42
483.30
263.99
862.71
189.54
1196.96
1036.71
2409.50
224.76
2634.26
3496.97

591.10
39.84
5.87
10.97
25.67
0.33%

1152.05
441.03
312.28
168.65

3.13
13.96

1620.31
450.50
360.17

4522.09

0.00
199.91
483.30
779.01

1462.22
189.54

1196.96

1470.35

2836.81
223.06

3059.87

4522.09

760.27
30.98
5.06
8.72
19.59
0.43%

2268.74
542.29
372.71
177.47

3.13
13.96

1750.55
452.73
357.09

5938.68

0.00
458.87
483.30

1367.85

2310.02
189.54

1196.96

2041.36

3407.82
220.83

3628.65

5938.68

938.27
23.60
4.26
7.02
15.29
0.55%

3333.74
657.96
459.82
186.84

3.13
13.96

1877.14
454.97
354.01

7341.57

0.00
562.61
483.30

1964.66

3010.57
189.54

1196.96

2746.48

4112.94
218.06

4331.00

7341.57

1122.04
18.96
3.57
5.81
12.35
0.72%

KR
AR NIEK R 48.24%  25.86% | 24.22%  20.75%
Bk A K E 32.23%  27.74%  31.37% 24.47%
S URCE:EE 35.32%  28.59%  31.27%  24.49%
EBITDA 3%k % 43.31%  28.62% | 23.41% = 19.59%
RAIRE A
ERE2 66.23%  69.44%  70.69%  70.18%
=%k % 27.46%  30.00%  29.50%  28.00%
S 27.45%  28.05%  29.64%  30.56%
ROE 14.69%  16.27%  18.01%  18.78%
ROA 11.07%  11.01%  11.00%  11.08%
ROIC 18.44% |  19.50% 24.37%  28.62%
EBITDA/4K £ 4% A 41.92%  42.84%  42.56%  42.15%
FiBRA
BT RE 0.43 0.44 0.42 0.40
B & 5%~ R & 1.12 1.30 1.81 2.46
RO 3K B A% 4.42 4.23 4.43 4.38
B R E 2.02 1.81 1.85 1.87
BERRRES U A21Z LA 98.93% — — —
FARLEH
xR E 24.67%  32.34%  38.90%  41.01%
W B AR 1S R 56.02%  70.67%  68.54%  70.86%
A E 3.95 2.31 1.92 1.90
iR E 3.04 1.96 1.71 1.71
M A AT F 13.26% |  13.18% | 12.91%  13.61%
e & TN
FR A 2.05 2.64 3.46 4.31
BB A 13.90 16.14 19.14 22.85
ER2EAL 1.83 3.61 5.13 5.01
A I AL A 0.27 0.35 0.45 0.59

K E & Wind, & iER
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V' soumiwest secunrmes W E s (688050) 2024 4 4% &Kit

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

A 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
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

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 .
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SOUTHWEST SECURITIES

£ W EJ (688050) 2024 4 44k %Ki

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES
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£ W EJ (688050) 2024 4 44k %Ki

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
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

lzr@swsc.com.cn
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