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SOUTHWEST SECURITIES

BN EHIERK, FHEDETHESESTD

BREEXR

o F: NENA 2024 F=F4R, 2024Q1-Q3 4 &) 5 HLE AL 18.34 1L,

Bl b3 K 5.45%; 52338440 228101, BT % 3.53%. 2024Q3 4 4
FHBWIN 6.721071, FFK 6.37%, IRLIEK 9.4200; 5230384 0
0.831z 7., FIWTFH 1.12%, *Fitigk 10.18%.

NEVNRFEHHE K, F AR TERSTM. 2024 FHR TEATLE L&
55, 4B EARIAL LIS, 2024 5F 1-8 A & 5B AL L LKIAR T
M 3.5%, #1i8% 51F tb T 0.9%: 4 /& THUR 31T ¥ Rl K 3.5%, &
FiT R R T % 0.3%. #45E £ it 5, 2024 % 1-8 A 4 BAALL LoD £
MRZEAAT T &, AR 7.7%; 2ERUIEK 2 11276, RLEK
6.7%. EHBER. THEFHAFFT, NDENRMARRILESHEK, KA
N B BRET Fefn, ANESRRIET R, TRREAFERA T,

R HEFH N LA EKE, FAFEEIT. 2024Q1-Q3 N 5]tz AE A
% 25.47%, RWTF & 1.01pp, ##1%FH 12.41%, FTFH% 1.16pp. 2024Q3
N AEAES 25.73%, Rl 1.46pp, *Rib#RF 0.98pp, #F1HEH
12.33%, R T 0.93pp, *Rit#S 0.08pp. LA ETHEIELTHES Y
v, 2024Q3 /8] A1) % A & A4 13.52%, R IE 0.44pp, L P4 E A EH
6.83%, FILT 4 0.43pp; ¥ AE A 1.4%, R T 0.02pp; #F A% A
£ % 4.54%, R4 0.40pp; M43 A %% 0.65%, Fl iz 0.41pp.

BRI EREEN. Fit ) 2024-2026 F )3 B44)04 45 5] 4 3.28. 3.85.
45417, 3tE PE A4 17, 14, 12X, 4k =55 384 A5 2 13%4
LaRRE, hE “EN FR

o AT ENEF AN, BT HIERITEAI, THEFmBRE,

AR 2023A 2024E 2025E 2026E
g (BF ) 2321.04 2550.74 2931.07 3368.37

R E 25.76% 9.90% 14.91% 14.92%
13 & B B4 AE (B A L) 317.65 328.48 385.42 454.28

R E 21.13% 3.41% 17.33% 17.87%
#E K H EPS () 0.97 1.01 1.18 1.39
% % =M E%E ROE 19.76% 17.61% 17.64% 17.73%
PE 17 17 14 12
PB 3.44 2.96 2.53 2.16

HAEFRK: Wind, Hihif K

B BIERFREET S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

W46 tgl@swsc.com.en

SHTIR: B EW
ok GE% : S1250523070008

W 35 : 021-58351893
Wl 48 0 Zxyu@swsc.com.cn
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##E4K: Wind

B A (L) 3.27
FIB A RE(TLRR) 3.27
52 A A B (L) 11.40-21.98
B AR (L L) 55.24
B (L) 39.93
H L& () 5.02

A XA R

1. 48 & #4z (688697): W44,
% A TR (2024-08-29)

2. @B sk (688697): FAARHALE,
FiH 9 A AE  (2024-04-26)

3. A #dx (688697): LA FAM,
%I ORI +113%  (2024-03-26)

4. 4883045 (688697) : Q3 sk 4 faf K,
H AWM (2023-10-25)
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: 5 & it A _
e A Bk (688697) 2024 % = F A

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 2321.04  2550.74 2931.07 3368.37| 4 #lid 317.65 328.48 385.42 454.28
& b AR A 1706.84 1894.48 2162.50  2468.50 | 4718 54 4423 40.99 40.99 40.99
B b H A B Ao 13.34 12.75 14.66 16.84 (M %% A 3.89 2.59 3.42 2.66
e A 160.84 176.00 202.24 23242 | | FBAEHK -4.94 10.00 10.00 10.00
F2 %R 38.25 153.04 174.40 198.73 “Z T EEBHALED 7.12  -121.39 -60.93 -64.25
W % 5% R 3.89 2.59 3.42 266 |tk -16.65 -28.94 -70.05 -17.40
&7 RAEBIR -4.94 10.00 10.00 10.00 2B EHALREHR 351.30 231.71 308.84 426.27
HA AR 19.23 20.00 22.00 2400 T AL -25.78  -100.00 -70.00 -50.00
MANETHRE 9.51 5.00 5.00 500 |tk -222.54 55.00 27.00 29.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -248.31 -45.00 -43.00 -21.00
# A #)74 352.13 326.87 390.85 468.23 | FEIAMEHR 129.36  -158.73  -158.69 -45.85
EREZERA 7.14 42.20 42.20 4220 K3 0.00 0.00 0.00 0.00
GRERE 359.27 369.07 433.05 510.43 | R A ARIT 0.00 0.00 0.00 0.00
P 43 AL 41.62 40.60 47.64 56.15 | X AT ALA 0.00 -63.53 -65.70 -77.08
A0 317.65 328.48 385.42 45428 | H Ak -141.83 -10.19 -3.42 -2.66
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRSH -12.47| -232.45| -227.81  -125.58
V2 BB NN A A 317.65 328.48 385.42 45428 RERZHH 91.79 -45.74 38.03 279.69
R e 300.81 255.07 293.11 572.80 AKRY
R A Fer AR 705.03 745.27 864.69 994.99 4 EMANEKE 25.76% 9.90%  14.91% 14.92%
A5 921.67  1027.65 1212.39  1367.01| &k AliEMEKE 18.17% -717% |  19.57%  19.80%
R R R 1140.80 975.27 978.37 981.93 | A4 Al KE 21.13% 3.41%  17.33% 17.87%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 20.31% -745% | 17.50% 17.60%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 458.20 527.72 567.23 586.75 | &A% 26.46%  25.73%  26.22%  26.72%
A F A TE R I H 86.59 76.25 65.91 5558 =% & 8.75% 13.00% 12.97%  12.88%
A ERHT &~ 39.67 39.50 39.34 39.18 | # A& 13.69%  12.88%  13.15%  13.49%
a3 3652.77  3646.74  4021.05  4598.23 |ROE 19.76%  17.61%  17.64%  17.73%
48 ) 14 3 363.26 204.54 45.85 0.00| |ROA 8.70% 9.01% 9.58% 9.88%
R A Fo T 1212.23| 137858 1567.70  1785.94 |ROIC 37.62%  29.97%  30.31%  32.59%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 17.24%  1452%  14.85%  15.20%
A4 it 469.81 198.81 222.97 250.56 | EiERESH
% Ak A3t 204530  1781.93 1836.52  2036.50 | | & 7 ~ZA4HE 0.67 0.70 0.76 0.78
A 326.67 326.67 326.67 326.67 &R R 6.03 6.71 8.38 10.55
AN 560.63 560.63 560.63 560.63 | | Rk AR E 10.42 9.54 10.07 9.96
G AN E 712.56 977.51| 1297.23  1674.43 | AW A#HE 1.81 1.87 1.90 1.90
13 £ N B A 1607.47 | 1864.81 218453  2561.73 |4EBRREFARAALIEZLEN | 97.06% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 1607.47 ~ 1864.81 218453  2561.73 |t~ RifrE 55.99%  48.86%  45.67%  44.29%
R R Ao AR B AT 3652.77| 3646.74  4021.05 459823 | EAXSHIE QAR 17.76% 11.48% 2.50% 0.00%
AR 1.52 1.71 1.85 1.95
&5 Hf 1.06 113 118 127
EBITDA 400.25 370.45 435.26 511.87 | JEA) ZAE 0.00%  19.34%  17.05%  16.97%
PE 17.39 16.82 14.33 12.16 | | HFJE AR
PB 3.44 2.96 2.53 216 |HRKE 0.97 1.01 1.18 1.39
PS 2.38 2.17 1.88 1.64 | HBMRAEF” 4.92 5.71 6.69 7.84
EV/EBITDA 11.48 12.10 9.84 773 | HraEase 1.08 0.71 0.95 1.30
S 0.00% 1.15% 1.19% 1.40% | & B AL A 0.00 0.19 0.20 0.24

# 18 £ F: Wind, & ik
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s 4 ¥ (688697) 2024 % = F4R.5 %

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 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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

4 5% BB M E & B IR



;f&ha%

S 4 B ¥ (688697) 2024 F = F &

% #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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B B ¥ (688697) 2024 % = F Ik 5%

%% 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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