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SOUTHWEST SECURITIES

FaREMANEREE, SaFRFAZE 54.9%

B EXR

© Ef: N AH 2024 FFFR, 24HL F T WAL 1124.9 12T, F H+6.0%,
AL Y3 EAA)IE 59.01C T, FlH+51.4%., ¥ % & kA, Q25 IE LA 561.1
1L, Flb+6.5%, 3Rib-0.5%, 5HL)a#4409 33.0 1L, FlH+61.7%, 3R
Fe+27.1%, 5@, Rk R ILA oA 0.372 4 (BLAT) , 54 tbfsl A 54.93%,
A8 ¥k 23§42 5+ 14 5pp.

o FRAEMRNZRER, AERAHREK, 24H1 N 3) FHA)EER = S @ 5T
HRGEAN, RARAETFRKHIE AT & FIL 63.1%; 500 &/ AL 6x4 # 3]
2 RHMEANTH & HER 44.6%, HETLE—; KE2K P E 4 3600
G, HIMEN B 75.6%; &% ikE S ILE RILN 5.310T, F+6.6%. % AT
N B R RACH RS E, ANEIG RIS TALAIE R, 24H1 52 )3 B4 AE
59.0 1z 7T, R+51.4%, &A%k 21.7%, Ft+2.3pp, 4E FlIEE % 7.9%,
818 55 B AR & KT, BAIR AHIFH 5%, I, Q2 B AEH 21.4%,
Bl t+1.2pp, 3#6-0.7pp, & FZITROGKIERRIRE R G “4HE %R AL
E “zLHEmA” Foh.

o T2FNANKEEF, BANAFEE K, TFEERSR, REA 24HL 42
6.3 7 4%, Flb+3.6%; &0 3754, Fb+15.0%, T3% EA FX 20%; KA
4% 1.7 7 4%, B 1b+134.3%, 24H1 It £ 4, 52 L7800k 240.1 1271, F) t+3.0%,
HA)E 3.2, Fl+460.2%, A 0 PR E IR T IS H ST,
BRI, FKEAT LI 98.01C T, FH+281%, % I4 4]0 5.61C
T, FlH+34.8%, &~ Siithss F KAk, &35k, 100200 & 7 vh b fams
b B tb+8ppl+3pp. B AR, PR TN 57410 T, Blb+2.1%,
A F)E 1.8 128k T, FlEb+24.1%, A% & EALAT A1 4.510B T, F) Hb+28.3%.
P, A& BF RAREG L E LS FIMN 4311, AEDL R A
RE R 4k 77 b 5 S IAE B IAN 14.5 1088 7. 24H1 3L & 4 b 8 ik A
BAE R R R0 vh, & F L EFE R EWA TR S, TR N3] B AR
7 Wy ¥Ea%, NS FAKRER LA L EHE W

o MBAHIMANARELE. N3 TFHFTBHEREFHL, TAKSEMEALE
. BFHH LT RFFARES F, SFEMTLE REK, AHERE
T4 E 0.37 4%, F+129.8%, BB, »&F XKD FERA L, BE 5T
BRI w, FANERAE 300kW, FHAEAKAL S LEZEE SEKKR, &
TR TERT eB, 2RAE s TR/ BT aT 7], 4 8] 237 8 R4
BEE NGB R, Ik, 8K A AR E HAR M FE 53.09%25% b,
KA A —X 18U15L /17L R AR AL HME A = &, BEE S /6 = Sk
H BT 8 E AT et — S de.

o BAIFM 5N, T 24-26 4\ 5] 52 I3 £%4)04 118.5/136.5/156.7 1¢
T, R PE A 109/7 4%, ARZF2E4F0EF 2 538k 20.2%, 4£4F “F
Y

O R&RT: AT Z AR RAFIAE K @R F) . ICF Khd s 3035 A,

AR R 2023A 2024E 2025E 2026E
e (L) 2139.58 2451.31 2719.86 2992.29

R E 22.15% 14.57% 10.96% 10.02%
13 & # o 8 %AE (L) 90.14 118.47 136.54 156.73

R E 83.77% 31.43% 15.25% 14.78%
HJE M H EPS (L) 1.03 1.36 1.56 1.80
% ol E % ROE 9.95% 11.84% 12.18% 12.45%
PE 13 9.8 8.5 7
PB 1.47 1.32 1.17 1.03

HAEFR: Wind, B iE R
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% 7% : 010-57758531
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RIERK: FRRIE

B A(LRR) 87.27
R A BR(ILEE) 49.69
52 B M AL X ] (L) 11.61-18.49
B AL ) 1,164.12
B (L) 3,435.96
B RF T () 9.62
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2. 7/ (000338) : FLEHEEALMN
iR, E BN RILE E (2024-05-09)

3. 3/ (000338) : AT dksdHr
IR T 27 e
(2024-03-28)

4. #E 7 (000338) : AT kLEH L
g, irFALEATE A (2024-01-26)

5. #3377 (000338) : Q3 & ILAEFAM,
B ANRE ) 545 2 (2023-11-02)

6. ¥ / (000338) : Q2 Z A4k IR
B &, 8] o ARk S ek
(2023-09-03)
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S shus
souniwesr secunrmies P g3 /) (000338) 2024 4 5 iR & iF

Mk MHHN 5B

FliE % (L) AEATER (L)
ERIS N 2139.58  2451.31 2719.86  2992.29| |4 #lid 112.12 147.36 169.83 194.94
2 Ak A% A 1688.42 191452 211558 2320.39 | #71H H#EH 119.89 75.24 77.46 79.73
B b H A B Ao 7.49 8.58 9.52 1047 M H %R 5.60 2.87 2.19 0.75
e A 134.10 149.53 165.91 17954 | # £ BALBK -10.84 -8.82 -9.47 -9.71
F2 %R 94.57 220.37 244.79 26931 L FEEFALHD 176.58 -76.76 41.84 35.25
W % 5% R 5.60 2.87 2.19 0.75 |tk -128.64 3.67 -10.08 18.42
&7 RAEBIR -10.84 -8.82 -9.47 971 2B FHALRER 274.71 143.55 271.78 319.39
EE & & 7.46 4.42 442 442 FALH -108.51 -60.00 -70.00 -80.00
AN REE B A -3.63 2.21 1.58 0.93 |#te 51.14 54.77 6.00 5.35
E 2B A 0.00 0.00 0.00 0.00 BEEHNALREHR -57.37 -5.23 -64.00 -74.65
# Ak A 129.05 170.90 197.35 226.89 | fEIEH -25.62 29.53 70.00  -120.00
A dEzEhis 2.46 2.46 2.46 246 KD -48.75 0.00 0.00 0.00
GRERE 131.51 173.36 199.81 229.35| MEAL BRI -3.37 0.00 0.00 0.00
P 43 AL 19.40 26.00 29.97 34.40 | I AT REA 0.00 -15.23 -20.02 -23.08
A0 112.12 147.36 169.83 194.94 | | H At -52.55  -166.48 -2.19 -0.75
VBT F AR 21.98 28.89 33.29 3821 |HF K EHALARSH  -13029  -152.18 4779  -143.83
8B F R 4 AL 90.14 118.47 136.54 156.73| AL AT HHR 88.59 -13.86 255.57 100.91
|~ Atk (fLR)|  2023A|  2024E|  2025E|  2026E W & ATHAR | 2023A|  2024E|  2025E| 2026
R e 928.57 914.71| 1170.28  1271.18 A KARH
R A Fer AR 351.87 405.55 454.59 496.95 AR IAMKE 22.15%  1457%  10.96%  10.02%
A5 379.30 436.08 503.26 54213 | F L AIAEKE 121.21% 32.43%  15.47%  14.97%
R R R 319.51 157.91 162.70 167.55 | |4 Al KE 97.29%  31.43%  15.25%  14.78%
K 9 R AR AR 51.75 51.75 51.75 51.75 | EBITDA 3 K & 58.37% -2.18% 11.24%  10.96%
e 6.88 6.88 6.88 6.88 FkRAIREA
BEF i1 E 515.24 536.66 565.86 602.78 | & A F 21.09%  21.90%  22.22%  22.45%
R F FAaFE KL 479.53 443.14 406.75 37036 =% % 10.95%  15.21%  15.18%  15.03%
A ERHT &~ 309.82 309.55 309.28 309.01 A AE 5.24% 6.01% 6.24% 6.51%
a3 3342.47 3262.23 3631.34 3818.61 |ROE 9.95%  11.84%  12.18%  12.45%
48 ) 14 3 20.47 50.00 120.00 0.00 |ROA 3.35% 4.52% 4.68% 5.11%
R AF Ao AR 979.24  1035.76  1166.29  1282.58| ROIC 28.71%  40.27%  41.54%  49.21%
K 0 HH% 179.08 179.08 179.08 179.08 | | EBITDA/4K £ d& A 11.90% 10.16%  10.18%  10.27%
A4 it 1036.83 753.01 771.77 790.87 | Ei&fESH
% Ak A3t 2215.61  2017.84  2237.13 225253 | & FAHE 0.68 0.74 0.79 0.80
A 87.27 87.27 87.27 87.27 &R R 5.22 5.47 5.94 6.41
AR AR 110.13 110.13 110.13 110.13 | | Bk Mk A4 E 8.24 8.38 8.18 8.12
G AN E 587.34 690.58 807.11 940.76 | AW AHE 4.47 4.45 4.40 4.38
13 & BN ) I AR A 793.35 882.01 098.53| 1132.18 | HERAREFAKIALIELEN | 101.25% — — —
VBT F 333.51 362.39 395.68 43390 T ALH
BAERSEAT 1126.86 | 1244.40 139421  1566.08 |# &~ AT & 66.29%  61.85%  61.61%  58.99%
Rt A AR AATT | 3342.47 3262.23 3631.34 3818.61 | W AR HIE Gl 12.99% |  15.73% | 17.32%  11.87%
AR 1.35 1.51 1.54 1.65
& 5 L f 1.09 117 120 129
EBITDA 254.55 249.01 277.00 307.37 | MEA ATE 0.00%  12.86% 14.66%  14.72%
PE 12.91 9.83 8.53 743 | HERBIR
PB 1.47 1.32 1.17 1.03  HRBIKE 1.03 1.36 1.56 1.80
PS 0.54 0.47 0.43 039 |HMRAKF 9.09 10.11 11.44 12.97
EV/EBITDA 0.91 0.50 -0.22 -0.92| HrrEis 3.15 1.64 3.11 3.66
S 0.00% 1.31% 1.72% 1.98% | & M ALA 0.00 0.17 0.23 0.26

# 18 £ F: Wind, & ik
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S suas
B ot secunmes # %37 (000338) 2024 4 ¥ 454K &t

2 H7 I A

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY
B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
A, AN RRIEAREFTSE ERBARIRE. R, AN AREFTEELTARK B il 4 a9 F ook 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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SOUTHWEST SECURITIES

B %3/ (000338) 2024 5 ¥ 435 & iF

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
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
& i F A E B K
X 3 S A R % B L F M L E
FEE B2, HELYR 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
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

B %3/ (000338) 2024 4 ¥ 438 & iF

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 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 JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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