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SOUTHWEST SECURITIES
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EAIEFRKE, LofEEK

BHEEE
o Ef: NEKH 2024 F=ZFH/, WZFENEEATIK 114, BBk

15.6%; 1EE%AEA 2710, RHE K 9.2%, 2= F Bk 4.21C4, B
P K 11.5%, IRk 8.1%, LIVFHLFIE 1.01T, Bk 11.9%,
MK T7%, LS FETM, Heiafgk,

ZARERKE, ZZEAHEER L., A= E N L0EHE 47.6%,
Btk T 26 MBS %, EAETRZEZZANNHETRARREFE, TR
T bR, BELEAELSEALMNELRERAER, WZFF5HE
23.8%, Rt T 1.4 AaHE, Thigg ) FTEARER, L5520 %
48.4%, BT 024805, Fbighm 20408 05 #41% 23.4%, Rt
WK 02NB 0%, FHF, FERGRTREALY, BAMHEDEHR,

H Al BRI, BAF AEXEEK. AT =5/ 8808 5% A EA 20.1%,
FlLLIEM& 258 495, TAERAT; LA P48, ¥32. AR MEFFAL A
Bl -0.6. -0.7. -1.2. +0.0/4NF % 5. E=F FH49E 5% R £ 20.7%, H P 4HE.
. R, MEF A ARK+0.0, 0.1, -1.2. -0.2AF L, Ak AL
% g B 2 o

BETHERIRT, PRFEFZEF. LFFE NGB L XA KL
— AT B, FHTATF RS, FRTFHTEME, NAEELS
2B Hoh, N M TFARRBREE, BMTIEEEEP, £ “BEishE” X
T, AaANARAEME TR, LGB REAEEK, KEAMEBLITLFR
B, NAERERPHENNGEEP G, A RWRLGHEL,
AREE R E AR, KAHNFERFNE K, 20245 F4, BH AR T
(I KA 2 A B VOB RITAITH T ). TEFRFLHRITESET
(M3 TRATRIL & R F A ), 2 T TLFRILE BT F AR B0E
HE S S AR E G, A2 ZRBHEILGFTTT, Lt 2k E
BRRELENERES, NEAEAENTRAKS L, FEMAESREAE
e & W 3 PAR B RS ek,

B AV 53T B Fit 4 8] 2024-2026 4 )3 £-4F11 9 A A 4.0512 7., 4.81
fe 7., 5.551L, *& EPS A4 1.94, 231, 2.66 T, AR=“F1a544
KR 1T%0 B A K E, fH CEN PR

RERT: BWEFTAT. F oM AR I 3] 5 & 8Ok B

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 1369.36 1546.67 1779.45 2046.70

R E 12.73% 12.95% 15.05% 15.02%
13 B FN 84 AE (B ) 346.68 404.58 480.92 554.61

R E 12.09% 16.70% 18.87% 15.32%
#E A EPS (L) 1.67 1.94 2.31 2.66
% ¥ F I H%E ROE 13.58% 14.07% 14.75% 15.00%
PE 22 19 16 14
PB 2.98 2.64 2.33 2.06

HAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

W46 tgl@swsc.com.en

w35 : 13909990246
¥k 46 . ymh@swsc.com.cn

A8 2t 48 R A
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_24% L L L L 1
23/10 23/12 242 24/4 24/6 24/8 24/10

B A (TAR) 2.08
Rl A BR(1LAR) 1.96
52 B M B X (L) 28.81-40.93
B E(fL ) 75.98
B E (L) 32.03
B R % () 12.25
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: & & ik A
o scunnes F F# K& (300470) 2024 % = FHRAH

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 1369.36| 1546.67  1779.45  2046.70 | # #lid 347.04 404.98 481.40 555.16
& b AR A 689.49 762.47 850.18 972.27 | ¥ 18 L4k 44.75 39.38 39.38 39.38
B b H A B Ao 13.02 17.01 19.57 2251 M& %R -2.92 -7.74 -5.36 -6.19
e A 134.45 146.93 169.05 194.44 | £ BALBK -4.85 10.00 10.00 10.00
F2 %R 91.30 188.69 218.87 251.74 B EEEFALEHD -2.29 2252  -12468  -157.38
W % 5% R -2.92 -7.74 -5.36 -6.19 | | H4t -68.87 -15.52 -17.99 -15.36
w7 BALBRK -4.85 10.00 10.00 10.00 |BEEHALAEH 312.86 453.63 382.75 425,61
HA AR 23.52 20.00 20.00 20.00 T A X -99.52 -65.00 -60.00 -60.00
MANETHRE 151 1.50 1.50 150 @ Hfb -60.90 225.04 -26.47 -3.93
bR ik 0.00 15.00 15.00 15.00 @ HFEAHALASH -160.42 160.04 -86.47 -63.93
# Ak A 399.91 465.80 553.63 638.42 | sEMEH 3.04 -0.01 0.00 0.00
EREZERA 1.39 -0.30 -0.30 -0.30 K3 0.00 0.00 0.00 0.00
GRERE 401.31 465.50 553.33 638.12 | MEAL BRI 4.93 0.00 0.00 0.00
P 43 AL 54.27 60.51 71.93 82.96 | I AT ALA -205.35 -82.11 -97.70  -117.79
A0 347.04 404.98 481.40 555.16 | 34t 18.01 12.34 10.36 11.19
VBT F AR 0.37 0.40 0.48 0.56 | | % FEHALRSH -179.37 -69.78 -87.34  -106.60
V2 BB NN A A 346.68 404.58 480.92 554.61| AELREHHR -26.21 543.89 208.94 255.08
R e 223.35 767.24 976.18| 1231.26 <A KD
R A Fer AR 638.68 747.09 849.71 980.73 4 EMNIEKE 12.73% 12.95%  15.05%  15.02%
A5 413.35 455.62 509.15 584.85 | & AR E 12.27%  16.47%  18.86%  15.32%
AR 989.53 581.07 629.73 655.63 | | & A iHEMEKE 12.12% | 16.70%  18.87%  15.32%
K BT 12.42 12.42 12.42 12.42 | EBITDA ¥k % 11.68%  12.61%  18.13%  14.29%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 363.94 410.33 451.71 493.09 EAF 49.65%  50.70% | 52.22% = 52.50%
A F A TE R I H 297.12 276.40 255.68 23496 =% F 16.27%  21.20%  21.50%  21.50%
A ERHT &~ 91.59 91.55 91.50 91.46 | H# A F 25.34%  26.18%  27.05% = 27.12%
a3 3029.97  3341.71 3776.08  4284.41 |ROE 13.58%  14.07%  14.75%  15.00%
48 ) 14 3 15.01 15.00 15.00 15.00 'ROA 11.45% 12.12%  12.75%  12.96%
R A Fo T 356.15 386.40 431.67 491.16 | ROIC 22.36%  24.91%  28.48%  29.86%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 32.26%  32.16%  33.02%  32.81%
A4 it 102.55 61.25 66.65 7810 EiBRA
% Ak A3t 473.71 462.65 513.32 584.27 | & F FRE 0.47 0.49 0.50 0.51
A 208.17 208.17 208.17 208.17 &R R 6.02 6.82 8.55 10.79
AN 864.34 864.34 864.34 864.34 | | R MKHK AR FE 2.05 2.12 2.11 2.12
G AN E 1583.87  1906.34 2289.56 8 2726.38 | A Wt JA4tE 1.72 1.68 1.69 1.71
13 £ N B A 2552.26 ~ 2874.65 ~ 3257.87  3694.69 | #EHaRGFAKAALELEN | 78.37% — — —
VR FR G 4.01 4.41 4.89 545 | FARLH
BAERSEAT 2556.27 | 2879.06 3262.76 ~ 3700.14 | F RATE 15.63% 13.84%  13.59%  13.64%
R R Ao AR B AT 3029.97| 3341.71 3776.08  4284.41 | EARSHIE QAR 3.17% 3.24% 2.92% 2.57%
AR 5.01 5.85 6.15 6.30
&5 Hf 4.09 4.80 509 523
EBITDA 441.75 497.44 587.65 671.61 | MEA) IATE 59.23%  20.30%  20.31%  21.24%
PE 21.92 18.78 15.80 13.70 | | HFJE AR
PB 2.98 2.64 2.33 2.06| |HRIHE 1.67 1.94 2.31 2.66
PS 5.55 4.91 4.27 371 | HRAKTF 12.26 13.81 15.65 17.75
EV/EBITDA 14.75 12.42 10.07 840 |HBEAL 1.50 2.18 1.84 2.04
S 2.70% 1.08% 1.29% 1.55% | & M AL A 0.99 0.39 0.47 0.57

# 18 £ F: Wind, & ik
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| ovmwersremme ¥ &R (300470) 2024 F = F i &

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 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

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A
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: & & it A

o sEees ¥ E#R (300470) 2024 4 = 4K H

% #iE AT LR TS

LtiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

b F L (300470) 2024 fF = F 4R Kt

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR 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
i TR g 15559989681 15559989681 dingfyf@swsc.com.cn
SR ## HE 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn
LSS R ¥zy:d 15602268757 15602268757 lzr@swsc.com.cn
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