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SOUTHWEST SECURITIES

THAEREHH, LAY A

BREEXR

T NS KA 2024 F = F 4R, 2024 57T =& KN 8 FAE I 29.91C T, R
LIk 40.3%; S IIESAIE 3104, Bl K 14.5%; A 4=dE4 41 2.9
e, Rk 11.4%. £5FkA, Q3 Aa KA 11214, Rk
43%; FIJFAAAE 09104, K 2.8%; A iedbE 1384044004 0.9
1z, BIEK 0.2%,

ReLSFREERIERKRE, ARLFHFERK, 3 2023 5 SharkNinja
EAETF KA = S, 2024 5K B HAHFE LS TIRRBK, EER DL IER
MEP, TR ZRFRARECLGFTHEE K, ARLSBATEFOFE L0
M. RRF A, 2RHFENM LR RARBEET, MEEA
SR I A B T AR R BT B A9 E S, A R L SR S AR,

LA ER KB R TARE, JDUBREFEARE. N3] 2024Q3 L4 FERLKR Y
2.1pp £ 17.4%, AR ALE, — T @E5F B IE & T 37 = o0 69 & 24 7
B, A¥lhed, A HAEIEHEEE AR RN. TRESE, A4
BIE I 515 R R E 5 A A 0.4%/4.1%/0.7%/3.1% , % # B
-0.1pp/-0.1pp/+2.1pp/Opp. ¥ #1FR A&, 2024Q3 /> 5] % #1 £ % 8.4%, F)HLk
J 3.3pp, /8 %A F—Jr @ % B AR TR R, B —7 @ ILRE R,
2024Q3 B R LLIK B ¥k B4 FIER 11107, R K 15.4%.
BARAEHFEN. DXL LFHEPF . HREFEBK, THRFLEK
A, AR RS EHNBARS K E. T F) 2024-2026 F EPS 4%
% 1.08 L. 1.37 . 1.68 T, 4 “HH” iF%.,

0 Mg BRMHMAE ., ILEEF. EPS AU E RAABF K%,
AR 2023A 2024E 2025E 2026E
g (BF ) 2775.13 3663.31 4594.01 5557.85
R E 43.19% 32.01% 25.41% 20.98%
13 & B B4 AE (B A L) 322.18 403.45 508.90 625.83
R E 7.92% 25.23% 26.14% 22.98%
#E K H EPS () 0.87 1.08 1.37 1.68
% % =M E%E ROE 11.79% 13.21% 14.61% 15.62%
PE 22 18 14 12
PB 2.64 2.36 2.07 1.80

HAEFRK: Wind, Hihif K

B HIEFRFRLKT S

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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—— U300

19%

9%

-2%

-13%

-24% |

-34% L

23/11 24/1 2413 24/5 247 2419 24/11

B R (fLfR) 3.72
Rl A BR(1LAR) 1.36
52 B M B X (L) 14.06-24.95
B AT ) 71.98
B E(fe ) 48.85
B L& () 7.77
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: & & ik A
oy s & 8 Mty (605555) 2024 % = F A

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 277513  3663.31 4594.01  5557.85| |4 #lid 322.18 403.45 508.90 625.83
& b AR A 224477 2977.98  3702.48  4440.44 |78 5 Re4 85.56 84.61 113.78 146.36
B b H A B Ao 13.89 20.69 26.09 3835 (WM& %M -83.16/ -108.80 -110.45  -114.13
e A 11.00 15.09 18.68 22.70| | F BAEHIK -3.29 0.00 0.00 0.00
F2 %R 121.53 311.38 390.49 47242 B ETETREF 96.42 -90.28 -79.19 -57.69
W % 5% R -83.16 -108.80 -110.45  -114.13 @ Hfb 51.45 -1.72 -6.12 2.02
F ALK -3.29 0.00 0.00 0.00 ZEFBEHALRAH 469.16 287.26 426.90 602.39
EE & & 0.95 8.00 8.00 8.00 |HAXH -404.53  -1100.00 -1100.00 -1100.00
NANEE DA -0.05 0.24 0.10 0.17| |H 4k -233.87 8.24 8.10 8.17
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -638.40 -1091.76 -1091.90 -1091.83
# A #)74 364.34 455.22 574.82 706.25 | 2R E -349.58 25.21 728.31 573.47
EREZERA -1.40 -0.74 -1.56 2126 K 0.00 0.00 0.00 0.00
GRERE 362.93 454.48 573.27 704.99 | RE AR ARIT 0.00 0.00 0.00 0.00
P 43 AL 40.75 51.03 64.37 79.16 | X AT ALA -132.99 -64.44 -80.69  -101.78
A0 322.18 403.45 508.90 625.83 | At -23.98 75.99 110.45 114.13
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRSH -506.55 36.76 758.07 585.83
V2 BB NN A A 322.18 403.45 508.90 625.83| WALREHHR -653.16  -767.73 93.07 96.38
R e 1134.07 366.33 459.40 555.78 | A KR
R A Fer AR 968.63  1277.79 1610.93  1944.55| A EMAMEKE 4319%  32.01% | 25.41%  20.98%
A5 375.74 500.45 630.52 753.53 | LAl KE 11.01%  24.95%  26.27%  22.86%
AR 505.33 492.41 536.07 581.30 | | # A HEMEKE 7.92%  2523%  26.14%  22.98%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 7252%  17.53%  34.13% 27.73%
e 2.04 2.04 2.04 2,04 FKRARRSH
R e B 1 900.69  1637.02 2344.18 3018.75 @ E A& 19.11%  18.71%  19.41%  20.11%
A F A TE R I H 138.68 423.19 707.71 99222 =% & 1.78% 5.94% 6.50% 6.85%
A ERHT &~ 247.59 242.14 236.69 231.25 | A AE 11.61%  11.01%  11.08%  11.26%
a3 427276 4941.36  6527.53| 8079.42 NROE 11.79%  13.21%  14.61%  15.62%
48 ) 14 3 0.00 25.21 753.52| 1326.99 | ROA 7.54% 8.16% 7.80% 7.75%
R AF Ao AR 1182.51| 1481.65 184586  2233.57 |ROIC 20.49%  1559%  13.08%  12.27%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 13.21%  11.77%  12.58%  13.29%
A4 it 358.54 379.79 445.23 511.88| Ei&fESH
% Ak A3t 1541.05 1886.65 3044.61  4072.45 | &% *RA4#%E 0.69 0.80 0.80 0.76
A 372.36 372.36 372.36 372.36 &R R 4.85 3.42 2.80 2.46
AN 1298.09 | 1298.09  1298.09  1298.09 | K ALKk 4% 3.50 3.44 3.35 3.29
G AN E 104525 ~ 1384.27 181247 2336.52 @A WA E 6.94 6.68 6.49 6.38
13 £ N B A 2731.71  3054.72 3482.92  4006.97 |#EHAREFAEAALELEN | 90.77% — — —
VR FR G 0.00 0.00 0.00 0.00| |FALH
BAERSEAT 2731.71| 3054.72 348292  4006.97 | F RAvE 36.07%  38.18%  46.64%  50.41%
R R Ao AR B AT 427276 4941.36  6527.53  8079.42| @ &G HIE RAR 0.00% 1.34% 24.75% 32.58%
AR 2.09 1.48 1.10 0.97
&5 Hf 182 1.20 089 078
EBITDA 366.73 431.03 578.15 738.47 MR A) IATE 41.28%  1597% | 15.86%  16.26%
PE 22.40 17.89 14.18 11.53 | | HFJE AR
PB 2.64 2.36 2.07 1.80 | HRE 0.87 1.08 1.37 1.68
PS 2.60 1.97 1.57 130 | HMRAEF” 7.34 8.20 9.35 10.76
EV/EBITDA 15.21 14.74 12.09 1011 AR aEie 1.26 0.77 1.15 1.62
S 1.84% 0.89% 1.12% 1.41% | 5 B RLA) 0.36 0.17 0.22 0.27

# 18 £ F: Wind, & ik
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| Sovmmeerereunes f& 3 B4y (605555) 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 H 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

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 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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

f& 3 B4y (605555) 2024 F = F i &

B & iE R TEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
Fl o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
E:3
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
K 3 A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
E#E L g B % 15642960315 15642960315 clw@swsc.com.cn
= eh S 2 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
L& 8% % 15026480118 15026480118 wxyang@swsc.com.cn
[ BB 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AEE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
7k & SRANE BT 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E %R 18040060359 18040060359 wyf@swsc.com.cn
EIFH BAHERE 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

f& 3 B4y (605555) 2024 F = F i &

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

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE 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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