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SOUTHWEST SECURITIES

R ZERERKEE, Q3 LGgmEK

BEE A

F4 NS R 2024 % = 4R, 2024Q1-Q3 2 AL E I 21.6 127, F Hb+10.0%;
FIEEAANE 1910, Fl+42.2%; ¥ 2024Q3 £ HIk 82 1L, Rt
+11.5%, 2REE+7.9%; FHEE4F0 1,112, F+50.2%, 3R r6+39.0%.
¥ Q3 LkgFZEK, BARABERA,

LERTHMLEEL, RLEEREAKEFE, NABARHZRIRIA,
2024Q1-Q3 /8] 4z &£ A) - H 44.5%, RFltb+2.2pp, £AIERA LR F N5 4
BAATHE M E R, BERNARRM 2T ITAEERARR, & ZUA)EA B
SHFBEKX, RAARZH, ReOXEARNE, &A% RNEENE, o
— TR EER LSRR, KAREZTERE A, DR AERKTHNIER;
HAIE K 8.5%, Flb+2.1pp: HRE A A 35.4%, Fk+0.4pp: H+, #HE.
R, FHRFME5 T BESMNA 15.9%. 7.4%. 11.6%. 0.6%, FEEMEL
A, A KA 49 A E49 1R He+0.3pp. +0.25pp. -0.1pp. ¥ 2024Q3,
N B BAVFE A 48.9%, FH+5.4pp; FA1E A 13.5%, Flrk+3.4pp; HiE %A
£ 343%, Rk+3.3pp, ¥, EREAELLSE, WE, LM FF
A % 5 %+1.1pp. +1.8pp. +0.4pp.

NE KT B, HHRATE, A%, RRE%, HBEAFFE MARRYE £
LB HHE K, 2024Q1-Q3, 4] H4k H L C BT EANHN, R TFRAE,
TR B RE R RAALAL” W R EEA, RBH R, RILT A,
KT A e, RIARHRAT L, AFE. B R, BBEATEE RGBT E
gk, ARG NAK. St ERESREEFHRIT, FRIF,
B B S BT FBUR IR A AT e KA LI 09 5 = 07 it 2 4h
MRS, EFHRITL, AE MEMK, EBF, HEE, ©h, B0,
B B R RTINS B R S REH R AT 897
e, AWM RQEKEET RAME . AT, RAHRFIE LM
B, BHEAKRRKEN; BN MEREREXR A, %4746k Kot
Gaf ik, KARAKZH)H.

BAVFR B3 B T 3] 2024-2026 )3 84 A5 A1 31, 38, 4.7
fe, *2 PE % 33, 27, 2145, ARZSFI84408 288 KE 33%, #H
“HAT PR

RISRT: G ) Ao ol 2 RAVF R 0 R BUR A= AT AR T A RS
#IE R I E AL RA AR

FAREE B 2023A 2024E 2025E 2026E
LKA (BF L) 2888.91 3279.83 3713.74 4164.46

BRE 10.94% 13.53% 13.23% 12.14%
12 & £ 84 A (B A L) 199.39 305.82 383.31 473.49

HRE 8.39% 53.38% 25.34% 23.53%
#JE A EPS (L) 0.34 0.52 0.66 0.81
% % F Ik H%E ROE 5.61% 8.03% 9.26% 10.43%
PE 51 33 27 21
PB 2.83 2.63 2.43 2.22

HKAEFRF: Wind, HEiE K

B HIERFTFRE KT S

AT ERAR A

ok iE5: S1250521050002
7% : 021-58351893

W46 tgl@swsc.com.en

SATIT: IR

ok 4ES . S1250524070008
% 75 : 021-58351893

¥R 44 : zydyf@swsc.com.cn

CERLELE & 2

— IR VIR300

24%

13%

2%
-9%
-20%
-31%

23/10 23/12 2412 2414 24/6  24/8 24/10

B A (f2rg) 5.83
WAl A BR(LER) 5.41
52 J& M IR IX 1A () 9.98-17.85
AR (L ) 101.78
B (e ) 63.73
B LT () 6.34

1. S ®it% (002967): Lifsfgsk, &
A 8 /1 B 4424 (2024-08-23)

2. w2 (002967) 34 £ Tk S B,
o £ e AEEIE K (2024-03-30)
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S it (002967) 2024 % = $ A%

B A
X MBI

Bk 1: ANIRSE: THEEEIRFE RS, L E AN LSRN R ALF LS, &I
FRIGRIIBNG R ERT 25 S, 2021 4 2Lk AR T A8t HLAE £ K 89 £ % & 5% Ao
B RER T, BST IR PBR; BN 8 AWK RAE ARG B A MNAGR A B
P, REAGEIRAFZARMNTLELFTA, L F it 2024-2026 5 5 i w55 400 Ak 41T
Wik A 40%. 30%. 20%; T M5 IFRFEIR L ST E R A A 10%. 10%. 10%, &
B S 5 A M) Ak 49T H 38 3% A 15%. 10%. 10%; 5 LS oA, R S Ab I Wk 45 K ARt 253,
it 2024-2026 3T 3% ik HAK 0@ K m AR E A E L B T8 B E AR Rt

Bk 2: RS : AT HBRAPKGFILT, 20182020 F A8 itk 4 F &E A
4.65.4%, fABNMRSTHERAR . MEXTARFLORAEZ=FiIHEMZ —, BE
KR, T, TNAZEEREF T EL R, Fitizk$ 2024-2026 577 & K44 +d A4, M
itk 49T %38 5% 2024-2026 44 H1 A 10%. 10%. 10%; £ F1FE% 5T BT AR
A& A It

BAK 3: EHS W& : iz 4 2R ERT AT 27 RRE, FEIZITLTHE
P ERRBUTIRIT 2023 %k 4 K ba TR, 2024 4 2R E, it 2024-2026 % L 4
R BAK, TGRS A A 20%. 20%. 20%.

A F A ERER, &AM 5] 2024-2026 F 4k F AL N kA T k&

1 pLFMARLEFH R

¥ BHF L 2023A 2024E 2025E 2026E

1679.58 1884.70 2098.87

A& W R 4 3R 18.42% 12.21% 11.36%
EIEES 41.01% 43.15% 44.43%

BN 718.09 789.90 868.89

it 2R % g 18.79% 10.00% 10.00%
EIEES 48.11% 49.00% 49.50%

N 175.97 211.16 253.40

EHS i fr % 3 g -10.75% 20.00% 20.00%
EIEES 44.53% 46.00% 46.00%

BN 315.26 394.08 492.59

H b A % g 35.22% 25.00% 25.00%
ER RS 34.46% 37.00% 37.00%

KN 2888.91 3279.83 3713.75

&t g 10.94% 13.53% 13.23%
EIR RS 41.38% 44.00% 44.74%

2313.50
10.23%
45.07%
955.78
10.00%
50.00%
304.08
20.00%
46.00%
591.11
20.00%
37.00%
4164.47
12.14%
45.12%

KA Wind, B iER
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SOUTHWEST SECURITIES

J &t & (002967) 2024 F =F K &t

Mk MHHN 5B

A (FZA) L 2023A 20248 2025 2026Ell A& RFA (RAA) | 2023A 2024E| _2025E __2026E

ERIS N 2888.91
RIS PN 1667.58
B b H A B Ao 7.78
e A 411.17
&I R 212.16
W4 3% A 17.02
= BALRK -52.59
FFME 1.39
NMAMBEHRE -4.43
E 2B A 0.00
2 Ak A 199.93
LHELTHRE 7.73
#)78 % 50 207.66
BT 4% # 1.47
IR 206.19
VRO R ARE 6.80
)3 BN A A 199.39

3279.83
1836.66
13.12
485.41
590.37
80.92
-60.00
0.00
-5.00
0.00
328.35
9.27
337.61
20.26
317.36
11.54
305.82

3713.74
2052.40
11.14
538.49
649.90
84.35
-40.00
0.00
-5.00
0.00
412.46
7.69
420.15
23.11
397.04
13.73
383.31

4164.46
2285.30
12.49
595.52
707.96
87.25
-40.00
0.00
-5.00
0.00
510.94
8.22
519.17
28.55
490.61
17.12
473.49

& F) 78

I8 5
W% 5% R

W BALARK
gy gEFAL
i)

R EEDALRE R
FALSE

)
BEEDALRE R
42 39 45 3K

K g4z

B A AR

FAF A

)

£ T EH AL RS H
RERESH

206.19
329.16
17.02
-52.59
-239.02
386.69
647.44
-223.41
-420.56
-643.96
219.05
259.41
0.00
-86.28
-214.53
177.64
181.37

317.36
150.45
80.92
-60.00
-130.06
71.76
430.43
-200.00
-5.00
-205.00
-54.02
50.00
0.00
-39.88
-44.88
-88.77
136.66

397.04
150.45
84.35
-40.00
-207.99
77.51
461.36
-200.00
-5.00
-205.00
-50.00
30.00
0.00
-61.16
-91.23
-172.40
83.96

490.61
150.45
87.25
-40.00
-195.04
73.20
566.47
-200.00
-5.00
-205.00
-50.00
30.00
0.00
-76.66
-89.16
-185.82
175.64

Atk (E7R) | 2023A  2024E  2025E| _2026E l 81 A 4TAEAR | 2023A | 2024E| _2025E | 2026E

Ll 1459.74
52 A Fo AT 1547.66
oy 39.83
N Rk 254.28
K BT 56.80
e 54.65
B F P AaRIe 1831.36
A F FAF KL 355.82
B A AR R ST 470.72
a3 6070.86
48 ) 14 3 754.02
A A AR T 543.91
K 4 439.98
A4 it 660.36
% A At 2398.26
B A 575.23
A 1981.74
R & 1042.63
13 BN B AR 3595.66
VR FR G 76.94
BAERSEAT 3672.59
itk Ao AR B AT 6070.86

S Sk bR 20231 2024E| __2025E| __2026E

EBITDA
PE
PB
PS
EV/EBITDA

546.11
51.04
2.83
3.52
17.05
0.85%

1596.39
1772.25
44.02
82.45
56.80
54.65
1910.04
332.12
465.29
6314.01
700.00
641.63
489.98
528.40
2360.00
583.25
1973.72
1308.57
3865.54
88.47
3954.01
6314.01

559.72
33.28
2.63
3.10
16.69
0.39%

1680.35
2007.74
47.88
93.35
56.80
54.65
1988.72
308.41
459.87
6697.79
650.00
705.52
519.98
532.40
2407.90
583.25
1973.72
1630.72
4187.69
102.20
4289.89
6697.79

647.26
26.55
243
2.74
14.26
0.60%

1856.00
2246.93
54.22
104.68
56.80
54.65
2067.39
284.71
454.44
7179.84
600.00
783.76
549.98
542.26
2476.00
583.25
1973.72
2027.55
4584.51
119.33
4703.84
7179.84

748.64
21.49
2.22
2.44
12.06
0.75%

KR

AR NIEK R 10.94%
Bk AE ISR E 10.32%
R U 8.45%
EBITDA 3k % -1.01%
RAIRE A

ERE2 42.28%
=% % 22.17%
IR 7.14%
ROE 5.61%
ROA 3.40%
ROIC 7.04%
EBITDA/4 £ Jc A 18.90%
FiBRA

BT RE 0.50
& R 2.10
K2 2K B A 2.06
B R E 51.96
BERARBFARIALELEN | 101.40%
FARLH

xR E 39.50%
WA AIE G 49.79%
A E 1.97
% ) b F 1.95
B A F AT E 43.27%
e & TN

EY R E 0.34
AR AT 6.16
ER2EAL 1.11
A I AL A 0.15

13.53%
64.23%
53.92%

2.49%

44.00%
35.27%
9.68%
8.03%
5.03%
11.33%
17.07%

0.53
2.53
211
43.13

37.38%
50.42%
2.21
2.18
13.04%

0.52
6.63
0.74
0.07

13.23%
25.62%
25.11%
15.64%

44.74%
34.27%
10.69%

9.26%

5.93%
12.90%
17.43%

0.57
3.17
2.10
43.43

35.95%
48.59%
2.39
2.36
15.96%

0.66
7.18
0.79
0.10

12.14%
23.88%
23.57%
15.66%

45.12%
33.40%
11.78%
10.43%

6.83%
14.46%
17.98%

0.60
3.96
2.09
43.35

34.49%
46.45%
2.60
2.57
16.19%

0.81
7.86
0.97
0.13

K E & Wind, & iER
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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 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

WAL 18 B LG 0 E & B S



S B bk
B o s ;" eE (002967) 2024 % = 4K F

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 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

(

J &t & (002967) 2024 F =F K &t

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% 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

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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