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SOUTHWEST SECURITIES

Y FEmEF, hifEdELERE

BEEE
o F: NEKA 2024 FF K, FHE WA 6.912 T (+18%), V384 A
1117 (+18.7%), *=dF)=z8&4Aid 0.9127 (+20.4%).

o VIHEAKREEK, BARAR. 2F A, 2024 F QLUQ2 ¥ F FMANS
A4 3.3/3.61CT, FlH3gik o 54 +21%/M4+15%, 12E4% 5108554 0.50.512
T, BHIEE S AH+19.7%/+17.8%, & 7N 8] dik HA0 K = 503 ik Btk
Mo MBFIRE A A, 2024H1 £4)% % 351% (+1.5pp), #HE%H A EH 6.3%,

(+0.6pp), FLFMEH 6.7% (-0.7pp), FF LT M EH 4.1% (+0.9pp), #
1 H E A 16.8% (+0.2pp), ZARE A PT#F,

o RSN EEBHBRE B, 2l F kA, 2024H1 ik ALK F SN 5.2 1L T,
Btk K 25.6%, & FNSENSTHFIBRALE, KE > ohikEHE.
R ENR (). iRENEHRETLGRREK, iREATEE S 0T E%
THK, R EE SN 1L, R THE 13.2%, <ML 0.3 127

(+4.9%) , 2022 /) &) N B ANANAT R, PTA SAERETRFEHRM L
W, BATAS AR B 30 &4, i 2024 FH E TR IE R,

o THBEaEHMERER, NARNEE T Ao E R REAETRA,
B = WM s A, BAREAZR R — SR AP igEE (5E2)
FARAE R S AR AT AL B, de S PR G 43%, =& BT IE g 50%, AN
— PR FIRMHLE DA A FE =, B, BEEIFGFRN, B LAEZRE
BAVZ N o A3 ARI ST FAE B BT Sedke EAT B BAT (4K LRE A,
ZAEBEFEAGS B —RIENE, A3TRIRNEIL, ERaA 70%, Km
AR BT ERRREIA A HREZ,

o ZAIMN B E N T 2024~2026 )3 &4 A1ES A A 2.3, 2.6, 31L T,
g{i% “g’:}\” _i%zé&o

0 RNERT: FoMER KET %, ©oigFL > B IR A,

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 1300.06 1499.47 1716.27 1940.94

R E -2.69% 15.34% 14.46% 13.09%
13 B # N 84 AE (B ) 206.63 229.34 260.11 294.61

R E 11.92% 10.99% 13.42% 13.26%
#E K EPS (L) 0.40 0.44 0.50 0.57
% % F I E%E ROE 16.73% 16.17% 15.75% 15.39%
PE 16 15 13 12
PB 2.72 2.37 2.06 1.79

HAEFRK: Wind, &ihif K

B A IEFRFRLF

AT A e

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

DA R FE

A IE5: S1250524030002
¥ 1% : 021-68416017

¥R 48 : zhshh@swsc.com.cm

A8 2t 48 R A

— Z#EET  ——— YNA300

15%

6% I

-3%

-11%

-20%

-29% L L L L 1
23/8 23/10 23/12 242 24/4 24/6 2418

B R (fLiR) 5.20
Rl A BR(1LAR) 3.63
52 B M B X (L) 5.08-8.13
B AL ) 33.93
B E (L) 20.40
B R A () 2.38

A8 XA R
1. =4 E77(300453) : A2 47 A 850 B 47,
AT AR R (2024-03-27)
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SOUTHWEST SECURITIES E‘ § E ﬁ (300453) 2024 # %’_ #‘*ﬁdé 1"F

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1300.06 | 1499.47  1716.27  1940.94 | # #lid 223.23 249.29 279.69 313.41
& kAR A 846.50 1016.46  1163.28  1314.83 | 4718 k4K 76.54 62.13 62.13 62.13
B b H A B Ao 10.28 12.14 13.67 1553 M %% R -1.76 8.24 7.05 5.74
e A 78.31 74.97 94.39 108.69 | ¥ £ BALBK -0.79 0.00 0.00 0.00
F2 %R 91.41 82.47 94.39 108.69 “ZEEEHALED -2.36 -51.51 19.25 9.38
W % 5% R -1.76 8.24 7.05 574 itk 44.95 -0.20 1.11 0.18
7~ BAABRE -0.79 0.00 0.00 0.00 |BEFEHALALH 339.81 267.95 369.23 390.85
EE & & 9.69 0.00 0.00 0.00 | F AL -196.06  -100.00  -120.00  -140.00
NMANEE DA 1.30 1.04 1.15 114  H Atk -223.37 11.31 1.15 1.14
E 2B A 0.00 25.00 30.00 35.00 |RFEHALRAH -419.43 -88.69  -118.85  -138.86
# Ak A 257.64 286.29 320.72 358.90 fEMMEEH 40.00 -20.08 -20.00 -20.00
EREZERA -4.87 -4.00 -4.00 -4.00 K 35.24 0.00 0.00 0.00
GRERE 252.77 282.29 316.72 354.90 | | MEAL BRI 102.62 0.00 0.00 0.00
I 4% 4% 29.54 33.00 37.02 41.49 | I AT RLA) -59.61 -41.33 -45.87 -52.02
A0 223.23 249.29 279.69 31341  H A -127.44 -9.56 -7.05 -5.74
VAL F AR 16.60 19.94 19.58 18.80 | # K EHALASEH -9.18 -70.98 -72.91 -77.76
V2 BB NN A A 206.63 229.34 260.11 20461 RELREHH -88.04 108.29 177.46 174.22
R e 221.29 329.58 507.04 681.26 A KA
R Ao FA T 107.93 129.28 144.96 165.12 |45 HAEKE -2.69% | 15.34% | 14.46%  13.09%
A5 199.38 240.02 274.05 310.37 | F L AR E 12.01%  11.12%  12.03%  11.91%
R AR T 163.16 145.58 146.16 146.76 | FAliEEKE 12.12% 11.67% |  12.20%  12.06%
K BT 30.41 30.41 30.41 30.41 |EBITDA 3%k % 12.07% 7.29% 9.32% 9.46%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 909.14 966.01  1042.87  1139.74 |&£ A% 34.89%  32.21%  32.22%  32.26%
KA F A TE R I H 221.69 202.79 183.90 165.01 =% % 12.92%  11.05%  11.41%  11.50%
A ERHT & 177.81 177.70 177.59 177.48| | # A& 17.17%  16.62%  16.30%  16.15%
a3 2030.81 2221.37 2506.99  2816.15 |ROE 16.73% | 16.17% 15.75%  15.39%
48 1 4 3% 120.08 100.00 80.00 60.00|  ROA 10.99%  11.22% 11.16%  11.13%
R AF Ao AR 361.20 413.98 480.90 543.64 | ROIC 22.79%  22.82%  23.67% = 24.83%
K 4 80.38 80.38 80.38 80.38 | EBITDA/4 & Jx A 25.57%  23.79% = 22.72%  21.99%
A4 it 135.18 85.24 90.11 9514 |EiBREA
% Ak A3t 696.84 679.59 731.38 779.15| R RAHEE 0.68 0.71 0.73 0.73
A 519.60 519.60 519.60 519.60 & E R 2.17 2.30 2.81 3.43
A DR 51.69 51.69 51.69 51.69 | KKK E4EE 13.40 14.23 14.08 14.10
G A E 674.99 863.01| 1077.25 1319.84 AW JA4FE 4.26 4.60 4.50 4.47
13 £ N B A 1246.43| 143430 1648.54  1891.13 |4EHAREFARAALELEN | 111.73% — — —
VR FR G 87.54 107.48 127.06 14586 AL
BAERSEAT 1333.96  1541.78 1775.60 2036.99 |t~ RfxFE 34.31%  30.59%  29.17% = 27.67%
itk Ao AR AT 2030.81 2221.37 2506.99  2816.15 | &t 4/LE Ak 28.77%  26.54%  21.93%  18.02%
A E 1.22 1.54 1.79 2.01
& 5 f 0.87 110 133 153
EBITDA 332.42 356.66 389.90 42677 FLA) HATE 28.85%  18.02%  17.63%  17.66%
PE 16.42 14.79 13.04 152 &R
PB 2.72 2.37 2.06 179 HRKE 0.40 0.44 0.50 0.57
PS 2.61 2.26 1.98 175 | HERAEFS 2.40 2.76 3.17 3.64
EV/EBITDA 9.19 8.20 7.00 594 | HEBEAL 0.65 0.52 0.71 0.75
B A& 1.76% 1.22% 1.35% 1.53% | & M ALA 0.11 0.08 0.09 0.10

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34



S B bk
e ZH&EH (300453) 2024 4 ¥ 545 F

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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SOUTHWEST SECURITIES

Z £ EJ7 (300453) 2024 4 F F4R K E

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A S K
X 3 S A R % ) F M ¥R F
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

Z £ EJ7 (300453) 2024 4 F F4R K E

I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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