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SOUTHWEST SECURITIES

B ERRgRA, EASMRSEDE

BX R

O Ff: N8 A 20244 = F 3R, # 2024Q3 /N 8] 2B 1.310 1, B th+14.3%,
FI6+9.2%; I3 £4 108 0.3312 4, FlH+6.8%, £ ++18.3%. 2024Q1-Q3
N RAE I 3510, Flb+1.5%; $FAEHE4AHE 0.9127T, Fr-23.0%.
B B SRS, SR 2,

° BSEARRREHSRE, NLARRY A, 202401-Q3 1 ) L S LA F
A 62.1%, FlH+0.5pp, /8RN o B inil kg, &5 S sl E W A
8] 4o A FARF AAIE N 25.8%, FIL-8.2pp, FFAIETH L&A Na)#H45
Hhmat KN, BETHHES ) EFHFRAEK, LR FBIC AR K G,
IR B ARIN GG BUR AN R Y PR BRI SE & A 35.6%, Flrb+9.4pp; A ¥,
A EIL. R A SR R E A A 18.5%. 4.8%. 19.7%. -7.4%, % FIR
t+3.1pp. +0.5pp. +4.1pp. +1.7pp. ¥ 2024Q3, » 5 E£AEH 62.2%, F
W-0.7pp; # A1 E K 25.4%, Flr-5.7pp; #AlE % A E A 37.0%, Fl+4.0pp,
W B, KA S5 A E9 AR t+2.3pp. +0.8pp. +1.5pp. -0.7pp.

o NEWR IS FRERTERL, SR LFRED R, N5 HikS 5SS LR,
2024Q1-Q3, & @mim. P, AKmZ eI B LS AN 24.16%. 54.56%.
21.28%, &S eme A iR St 3.18pp: AP, S HERF TR SREA
EAR H+28.0%, RILRH. FAN S F @it ik, &Pt stk
A FERKRA, NAEMIME, SRS DR, 2024Q1-Q3 /2 5] A H Ak
5B IR +33.7%, K k8L R IRIEAT L A KB P AR F5h S S
B4R E AR TAE, HAN LR ARSI K, N8N B AR R EF
F R Z S, &SRBV R AR FTRE U AETRER,
AT E RSB ST K L) = se e R 698 B & -F RGBS K
Z—, B ARHIENGHAR, AT I HEHREFEHEK, BT H
FR AL, KIPEKRIDEAL,

o ZFAHMERFZBN. it 5 2024-2026 F )3 &4 #1055 A 15, 19, 2.4
oL, BaThRst 2 PE # 32, 25, 2048, AR=FVai4fE8 08K EH
16%, 44 “BH” T4,

0 RI&®RT: HRE AL G, SHEEERRGE, BIFRTSHEERE,

IR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 483.23 550.36 658.99 811.91

R E 21.50% 13.89% 19.74% 23.21%
3 & N 84 A (B A L) 155.26 154.15 194.89 241.50

R E 10.29% -0.72% 26.43% 23.91%
AR E EPS (L) 0.98 0.97 1.22 1.52
# % I EE ROE 9.94% 9.16% 10.55% 11.78%
PE 32 32 25 20
PB 3.16 2.93 2.67 2.41

HAEFR: Wind, B iE R

B HIERFREET O

AT ERAE AL

ok 4E5 . S1250521050002
W £ 021-58351893

WE 44 : tgl@swsc.com.cn

AT R

ok iE5: S1250524070008
w75 : 021-58351893

Wk 46 : zydyf@swsc.com.cn

CREEEX

Ak mAE —i7F300
40%

20%
0%

—-20%

!

-40%

—-60%
23/11 241 24/3 24/5 24/7 24/9

HAEFA K : Wind
b9 E &7
B AR (e rg) 1.59
Rl A BR(1LAR) 0.46
52 J& P IR X A () 20.36-42.00
B AR (T ) 47.57
B E(fe ) 16.35
B L& () 9.51

£ R

1. @ raAtd (688112) : & KET E AN T
A%, 24Q1 k4 AKE  (2024-05-03)

2. BraAHH (688112): &b sk ukifit,
24 R FLH SR (2023-10-26)

E oL LB BT B A
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: & & is A

e  faAHH (688112) 2024 4 = %45 &

& F

X MK

NE R K E N R BINE AT RS ITAE SRR BNAML, NG ERERER
£, THEEMK, Rk, ARG, PRt —FRTEAERE;, BhT HAT

N B) S P B b bR A S E SR BN T 2024-2026 4 3% b 45 RS iE A 14% . 21%.
25%:; % 4 2023Q1 Ak N 8] & E A IR E G R, Tt 2024 F N 8) £ A FE AL A
2025-2026 S & # 48 2 #4 52

£ F L BB, SATFM N 8] 2024-2026 4 5k A N R A de T A

% 1: R HFUARLEHR

¥l AH A 2023A 2024E 2025E 2026E

N 391.48 445.18 538.43 673.72

WKEHFS g 22.96% 13.72% 20.95% 25.13%
ERES 64.05% 64.56% 65.44% 65.43%

BN 91.75 105.18 120.55 138.19

LSRRI ik 15.69% 14.60% 14.62% 14.63%
ERAES 55.59% 47.92% 47.88% 47.85%

N 483.23 550.36 658.99 811.91

& it e ] 21.50% 13.89% 19.74% 23.21%

ER RS 61.30% 61.38% 62.23% 62.44%

K EFE: Wind, &b iEK

iE 50l B I LG 0 E B B3RS



: & & ik A
SOUTHWEST SECURITIES 2 fAE (688112) 2024 F =F 3k &iF

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 483.23 550.36 658.99 811.91 A% #1i4 155.26 154.13 194.87 241.48
& b AR A 186.99 212.54 248.92 304.94 | 78 G4k 7.73 2.58 2.58 2.58
B b H A B Ao 3.24 3.58 4.28 528 (M% %M -43.60 -26.33 -30.99 -29.42
e A 74.89 82.55 92.26 109.61 | # £ BALBK -0.90 0.00 0.00 0.00
F2 %R 20.57 126.58 148.27 17456 ZEEEHALEHD -33.86 -45.88 -48.54 -70.16
W % 5% R -43.60 -26.33 -30.99 -29.42 | HAE 21.63 -19.94 -21.44 -17.85
F ALK -0.90 0.00 0.00 0.00 ZEFBEHALRAH 106.27 64.56 96.48 126.63
HA AR 1.47 20.00 20.00 20.00 T A X -13.01 -5.00 -5.00 -5.00
MANETHRE 0.00 0.50 0.50 050 |#Ae -6.71 20.50 20.50 20.50
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -19.72 15.50 15.50 15.50
# A #)74 175.35 171.93 216.75 267.44 | sEIEH 0.00 0.00 0.00 0.00
EREZERA -6.22 -4.40 -4.93 497 K 0.00 0.00 0.00 0.00
GRERE 169.13 167.54 211.82 262.47 | R AERIT 9.69 0.00 0.00 0.00
P 43 AL 13.87 13.40 16.95 21.00 | X AFALA -90.67 -31.05 -30.83 -38.98
A0 155.26 154.13 194.87 241.48 A4k -9.04 18.64 30.99 29.42
-8 ¥k 0.00 -0.02 -0.02 -0.02 EFEXEHNALARAT -90.02 -12.42 0.16 -9.56
V2 BB NN A A 155.26 154.15 194.89 24150 RLREHHR 2.61 67.65 112.14 132.57
R e 1308.31 1375.95 1488.09  1620.66 A KFEH
R A Fer AR 75.35 102.62 121.22 146.20 | | B KAHEKE 21.50%  13.89%  19.74%  23.21%
A5 206.88 236.63 280.01 34226 | F L AVAEKE 11.58% -1.95% | 26.06% 23.39%
AR 11.05 12.58 15.07 18.56 | | & AEMEKE 10.29% -0.73% 26.43%  23.91%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 21.53% 6.24%  27.10% 27.75%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 31.15 28.90 26.65 24.40|  EA) % 61.30%  61.38%  62.23%  62.44%
A F A TE R I H 0.11 4.96 9.81 1467 =% % 10.73%  33.22%  31.80%  31.38%
A ERHT &~ 30.03 29.84 29.65 2047 | A A E 32.13%  28.01%  29.57%  29.74%
a3 1662.86  1791.49| 197050 2196.22 | ROE 9.94% 9.16%  10.55% 11.78%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 9.34% 8.60% 9.89%  11.00%
R A Fo T 71.98 91.98 106.53 129.09 | ROIC 4854%  43.62%  46.70% 49.76%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 28.86%  26.93%  28.58%  29.63%
A4 it 28.81 16.19 16.61 17.27 EERAH
% Ak A3t 100.79 108.17 123.14 146.36 | | & AHE 0.30 0.32 0.35 0.39
A 159.20 159.20 159.20 159.20 &R R 19.59 18.33 23.73 31.81
AN 1095.76 | 109576~ 1095.76 ~ 1095.76 | & ALKk B4 % 5.99 6.57 6.20 6.39
G AN E 305.28 428.37 592.44 79496 AW AHEE 1.01 0.94 0.95 0.97
13 £ N B A 1562.07 | 1683.34  1847.40  2049.92 |4EHAREFARAALELEN | 113.39% — — —
VR FR G 0.00 -0.02 -0.03 -0.06| |FALH
BAERSEAT 1562.07  1683.32 1847.37  2049.86 |t~ RifxFE 6.06% 6.04% 6.25% 6.66%
R R Ao AR B AT 1662.86 ~ 1791.49 1970.50  2196.22 | W &R H1E it 0.00% 0.00% 0.00% 0.00%
AR 18.39 18.29 17.40 16.04
&5 Hf 1601 1578 1484 1346
EBITDA 139.48 148.18 188.34 240.60 | A A) IATE 58.40%  20.14%  15.82%  16.14%
PE 31.79 32.02 25.32 20.44 | | HF R ABAR
PB 3.16 2.93 2.67 241 | HROKH 0.98 0.97 1.22 1.52
PS 10.21 8.97 7.49 6.08| |HMAKF 9.81 10.57 11.60 12.88
EV/EBITDA 25.84 23.83 18.15 13.66 A aEAL 0.67 0.41 0.61 0.80
S 1.84% 0.63% 0.62% 0.79% | & A% AL A 0.57 0.20 0.19 0.24

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



| SovmwesTsseuES A feALHE (688112) 2024 F = F 4R &if

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 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
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sovTmwesT seconmEs & faAtE (688112) 2024 # = F ik &iF

% #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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

& faAtE (688112) 2024 # = F ik &iF

%% 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

4 5% BB M E & B IR



