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SOUTHWEST SECURITIES

EARFERS;, FRARALKF R

BEE A

B4 NE) A H 2024 5 1 FR, LR FERBLRIN 6.810 T, B T 3.1%;
F IV ESFIE 1120, BT 29.3%. 4 24Q2 £ :E ik A\ 3.51C T,
Bl b T I& 3%; 52 AL)a£44)08 04124, R T I% 49.3%.

FEFBHE, HBREALEKR. 1. LA, 2024H1 A 5LskH. Hien A%
LN 6.6 127 (-4.9%). 0.2127 (+139%) . A& FHAFGEE I, T 5
FieFk. FRE. DEK. BT, BE. Re, ZREE RE F4E R
#, P& R EETF R TR =&, HLRENSHELE K, 2. 5 KR
&, RE b B, LEHHH RN 34101 (-3.1%). 1.212 4 (-15.9%) |
1.3 (+2.7%). 0.4127 (-8.1%). 23 EBAE R NRER, &b, B
WAk, £, d. Bk, RALEAAH & REK T,

LA RFGRIT, FRAEmBMAAE, 1. EFFNEALAE 38.3%, F
tedRSt L5pp. 2. M EHE: HE % ME 14.7%, Fk3Emw 5pp, £ &H T
JERBN, THIES R B R IHT R R, TR RE 6.4%, Bl
Am 1.9pp, E& W TINE K AR R THAT RIS R, TR AE 1.3%, F
Fe3g e 0.1pp. M 4% A £-0.8%, Frb¥ghe 1pp, & 8T ARG T H#4%
#1689 B 3EA . FLENOGR Y . 3. HA1E 14%, Bl T 5.2pp.

SR AT R Tigs), BEKB8ms E. 2023 F 10 AA2, » 8 E—F
PG Ry 257 1.5-31C, AT R IBFAT RIS E), SareEm 2.11¢
o HBRINAKRKENGEZS, TEN KB F F.

BAFM . 5] 2024-2026 SF )3 E4AIES IR 2.4 1L, 2T L. 2.9
fzt, EPS %2414 0.61T. 0.67 T. 0.74 T, xgsh% PE»AA 1542, 13
f&. 1245,

WeRT: BRMARAKREESH NG 2B ERIREAH; FRIZEAR
B IR

AR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 1411.90 1494.44 1655.65 1802.21

R E 0.60% 5.85% 10.79% 8.85%
13 & # 8% AE (B A L) 236.96 239.07 265.10 289.92

HRE 7.21% 0.89% 10.89% 9.36%
AR E EPS (L) 0.60 0.61 0.67 0.74
# % M EE ROE 13.89% 13.39% 13.73% 13.88%
PE 15 15 13 12
PB 2.03 1.94 1.80 1.66

HIEFR: Wind, &FiEk

B #IERFLLT

DA kAR

ok iE5: S1250513110001
¥, 1% : 023-63786049

WE 45 ¢ zhz@swsc.com.cn

DI RFE
ol iE 5 S1250523070006

¥ & 021-68415380
Wk 44 : Xiaji@swsc.com.cn

A8 ¥ 46 R AL

WFR300

— %7

0%

-9%

-19%

-28%

-38%

-A7% 1 1 1 1 1
23/9 23/11 24/1 2413 24/5 24/7 2419

B R A(TAR) 3.94
RAE A RR(ILEE) 3.94
52 B A R X ] (L) 8.53-16.93
B AL ) 34.67
&) 28.48
B R F T () 3.99

R XFR

1. £F 8 (605337): LA EEXMNZIR, %
B B AR% 212 (2024-05-04)

2. 7@ (605337): AEAHHH, ]
T HET X AREKES
(2024-04-12)

3. £F @ (605337): &F AAKE, B
+H SRR (2023-10-23)

W 4ol R E LB A9 E & B 3R
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SOUTHWEST SECURITIES

% -FH (605337) 2024 4 ¥ F 45 &t

B A
X MBI

1) NEEEFES T REA M . H 5ok L,

® 3w 5%, 10%. 8%,

2) it 2024-2026 F 4 FLik

3) kK &h M T AR,

T ¥y ok AR AR,

it 2024-2026 4 & SUAAH4H

AR ST 0.5%. 0.5%. 0.5%.

Ana G REMABEHCHRREZEEXR, it

2024-2026 F & FLAR A -F 3 ok x A 2 AT £ 1.5%. 0.5%. 0.5%.

21 gk HMARLEFE

¥E: BF A 2023A 2024E 2025E 2026E

it
LR
EES
N
it
LR
B3RS
N
it
Ak
2%

A 5Lk A

e

1381
1.6%
879
36.3%
31
-30.4%
27
14.0%
1412
0.6%
906
35.8%

1457

5.5% 10.6%

909 995
37.6% 38.2%

38 45
20.0% 20.0%

32 38
15.0% 15.0%
1494 1656
5.8% 10.8%
941 1033
37.0% 37.6%

1748
8.5%
1069

38.8%

54

20.0%

46

15.0%
1802
8.9%

1115

38.1%

# 18 £ F: Wind, &bk

i+ 8] 2024-2026 5 & AL A5 Al A 14.9 12 T (+5.8%). 16.6 12 T (+10.8%) . 18.0
12 7 (+8.9%), V384 F1iE 45 5 B 2.4 127(+0.9%). 2.7 12 T (+10.9%). 2.9 12 T.(+9.4%),

EPS % %% 0.61 . 0.67 T. 0.74 T,

xt g H & PE 24l A 1548, 1345, 124%,

5L EE LGN T R B RS
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SOUTHWEST SECURITIES

% -FH (605337) 2024 4 ¥ F 45 &t

Mk MHHN 5B

RIS N 1411.90
RIS PN 905.79
B b H A B Ao 16.87
e A 168.19
ER%R 66.16
W4 3% A -24.52
= BALRK -0.26
FA AR 1.15
NMAMBEHRE -0.08
E 2B A 0.00
2 Ak A 305.28
LHELTHRE -1.42
#)78 % 50 303.86
BT A3 4% 66.90
& A4 236.96
VRO R ARE 0.00
)3 BN A A 236.96

1494.44
940.90
10.46
179.33
77.71
-20.00
0.00
0.00
0.00
0.00
306.04
-1.50
304.54
65.48
239.07
0.00
239.07

1655.65
1033.18
11.59
206.96
87.75
-28.79
0.00
0.00
0.00
0.00
344.96
-7.25
337.71
72.61
265.10
0.00
265.10

1802.21
1115.06
12.62
227.08
99.12
-33.24
0.00
0.00
0.00
0.00
381.57
-12.26
369.32
79.40
289.92
0.00
289.92

& F) 78
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)

R EEDALRE R
FALSE

2 A

B R ED AL RS T
42 39 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
RERESH

236.96
79.24
-24.52
-0.26
95.03
27.43
413.87
-117.48
-221.72
-339.20
125.27
0.00
0.03
-91.02
385.94
420.22
494.89

239.07
71.29
-20.00
0.00
-75.59
-0.17
214.59
-60.00
207.91
147.91
-0.27
0.00
0.00
-118.48
479.32
360.57
723.06

265.10
71.29
-28.79
0.00
20.46
1.92
330.00
-60.00
0.00
-60.00
0.00
0.00
0.00
-119.53
28.79
-90.74
179.25

289.92
71.29
-33.24
0.00
9.06
-0.87
336.16
-60.00
0.00
-60.00
0.00
0.00
0.00
-132.55
33.24
-99.31
176.85

3 Ak (572

Ll 1047.41
Jo A Fa FRATER I 16.25
oy 191.23
N Rk 340.52
K BT 0.00
AP B A 18.46
B F P AaRIe 1008.26
A F FAF KL 135.95
B A AR R ST 300.51
a3 3058.58
48 ) 14 3 200.27
A A AR T 398.68
K I 0.00
A4 it 754.21
% A At 1353.16
B A 394.43
AR MR 569.16
R & 911.28
13 BN B AR 1705.42
VR FR G 0.00
BAERSEAT 1705.42
itk Ao AR B AT 3058.58

EBITDA 359.99
PE 14.63
PB 2.03
PS 2.46
EV/EBITDA 7.82
R F 2.63%

1770.47
16.96
198.78
139.17
0.00
18.46
1011.96
121.06
300.39
3577.26
200.00
387.21
0.00
1204.27
1791.48
394.43
569.16
1031.87
1785.79
0.00
1785.79
3577.26

357.33
14.50
1.94
2.32
7.25
3.42%

1949.72
18.67
216.42
151.98
0.00
18.46
1015.67
106.18
300.28
3777.38
200.00
436.42
0.00
1209.61
1846.03
394.43
569.16
1177.44
1931.36
0.00
1931.36
3777.38

387.47
13.08
1.80
2.09
6.22
3.45%

2126.57
20.15
234.64
163.62
0.00
18.46
1019.37
91.30
300.17
3974.28
200.00
471.21
0.00
1214.35
1885.56
394.43
569.16
1334.80
2088.72
0.00
2088.72
3974.28

419.63
11.96
1.66
1.92
5.32
3.82%

KR
HERANEKE
Bk AR &
IR
EBITDA # Kk %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/4K £ J& A
FiBRA

B AR
B & 5%~ R &
SRS
B RHEE
HERRREST S ALIZ LA
FARLH
xR E
WA AIE G
DR BV S
i E

M A AT F

e & TN
PRI

AR AT
R BEAE
B B R A

0.60%
9.17%
7.21%
11.67%

35.85%
14.86%
16.78%
13.89%

7.75%
21.58%
25.50%

0.52
177
2255.18
3.77
112.66%

44.24%
56.80%
2.27
2.00
38.41%

0.60
4.32
1.05
0.23

5.85%
0.25%
0.89%
-0.74%

37.04%
15.86%
16.00%
13.39%

6.68%
21.21%
23.91%

0.45
1.68
2523.10
4.82

50.08%
70.80%
331
3.00
49.56%

0.61
4.53
0.54
0.30

10.79%
12.72%
10.89%

8.43%

37.60%
16.06%
16.01%
13.73%

7.02%
22.85%
23.40%

0.45
1.98
2290.42
4.95

48.87%
68.71%
3.36
3.05
45.09%

0.67
4.90
0.84
0.30

8.85%
10.61%
9.36%
8.30%

38.13%
16.26%
16.09%
13.88%

7.29%
25.43%
23.28%

0.46
231
2373.69
4.91

47.44%
67.27%
3.46
3.14
45.72%

0.74
5.30
0.85
0.34

K E & Wind, & iER
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P soumwes sccvnmes 58 (605337) 2024 4 ¥ 44k &iF

2 H7 I Ak

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 A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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
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 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

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

% -FH (605337) 2024 4 ¥ F 45 &t

B & iE R TEE P
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
& #IE AR B A
X 3 S A R % B L F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
ik 1] BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE SR E B 18817337408 18817337408 tiw@swsc.com.cn
L& KIAE HE 18957157330 18957157330 zymyf@swsc.com.cn
8% % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 ljlong@swsc.com.cn
£I5F AR 23 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
% & S RANE BT 15981953220 15981953220 zhxin@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

% -FH (605337) 2024 4 ¥ F 45 &t

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
g3 AHE 2 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



