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SOUTHWEST SECURITIES

AEEIRILT M, ZBAREH 15 E4L

BEE A

WS ELE: N5 KA 2024 5F = F AR, 2024 AT =5 BN 5 £ HLE K 18.9
1L, B-43.2%; V3&44)0E 28107, BH-79.7%; fedk441iE 2,417,
Bl -81L7%, H ¥+ 24Q3 &8k 4.1 1274, 3Frb-35.1%; 13484414 596.1
7T, FEH-92.6%; edE4A1E-893.57 L. 24Q3 £AE 4.7%, BT AN
& SMARTE, AR AT ENAEG A,

ZEESRNERSHMERFRLTH, 2L THaAFIKR, TETEHYHR.
24Q3 N\ 3| &R K44 % 2608.8 7 km, SR TF & 22.5%, T &5 =5 F 4N =8
Tty Hrh, RABEELSLHE, ZFEAERER FF 147.3GW, KL TMH
15%; AF o T LR X EEERA, RRXERAERE, LRIH &4
AL P T M,

SR BEMIEIFLTRE, ZHETHRANBSHEERER, FEHHLFRZEK
AN5REEM T A, BrhBAE S . 24Q3 2\ 8] &0 K42 434 15.6 T/km,
T T L 16%. % —7% @, BT 22 Tk, WERR LA TR, Hnafa
AR RS Sksl, NS A~ 100 B km 9 2 BX AR T ZEE R F, AR
BHEHARTEEFESHEN, FRAEFRARS, H¥hT N5 ER & EA
e, AR=ZFEENELANEHFH TR, AN T@LE TR, Ak
FRABEE AAANZEL SRR, i REQL ERARA. BATH,

TRARS PR 2R R EHBN, H B5H 43 55— FTRAMBE
DREE. 24580, NAAEAZ 1007 kmbLBHEE FEEE, BE, KE
FREBARCKBATLALKF, RATHEFEHH. KIVKA, BLER K
HERR A 255 —F AR, Bk F REAR T 50%. L AT AT L AKSHA A 3] AR
PN 22 BB B, ARKBERE—F T >, A2E T ALLHHERM
B AL, AFTESE AR,

BAIFAR : NE ALK LR, FREBEANITERTITL, HLHEEE 754K
LB N B 5 228 R BAUR AR Ao RN 24~26 55 5] 2 £ %50 5
A 4414, 5.1, 7.31C7,

ReRT: 2HUKFENR AT GRS RMAIAE IR, NS BAEN T
Mo RIS 5 2 B R H AR R AY = R TAHAE R

FAREE B 2023A 2024E 2025E 2026E
FLMAN (BF L) 4511.93 2497.45 3125.79 4578.58

BRE 23.34% -44.65% 25.16% 46.48%
13 B HN 84 AE (B ) 1588.61 435.44 513.00 732.87

BRE 7.86% -72.59% 17.81% 42.86%
AP H EPS (L) 3.31 0.91 1.07 1.53
% ¥ F I H%E ROE 24.71% 6.63% 7.33% 9.61%
PE 7 26 22 16
PB 1.77 1.74 1.63 1.50

RAEAM: Wind, &b uE K

B #IERFLLT

DA FHE

ok 4E5 . S1250520100002
¥, 1% : 021-58351923

Wk 45 : hch@swsc.com.cn

DA KR

ok 4E5 . S1250521080001
¥ & 021-58351917

Wk 44 1 ayc@swsc.com.cn

AT BT

HokiE5: S1250523070001
¥ 1% : 021-68416923

Wk 4 0 XSS@SwSc.com.cn

CRELEEX

— KA

— J'IR300
21%

6%

-10% |

-25%

-41%

-57% fV

23/10 23/12 24/2 2414 24/6 24/8 24/10

B ATLRR) 4.80
Al A BT 3.01
52 B A R E i8] (L) 16.51-41.17
B AE(fe ) 114.00
B E (L) 73.40
B R AT () 13.75

A8 £ #F 5%

1. £ W04 (300861) : i 3% 77 8 A Kk 1,
17 Sk A B RATBAME (2024-09-01)

2. £45M 4 (300861) : —% & b4 i A7
), HEBLEEEE (2024-04-26)

3. £4Mtr (300861): =5 & 4K LIS
¥, AAMAHHE (2023-10-28)
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Mk MHHN 5B

fliE%x (BHL) ALeAER (BAL)
ERIS N 451193  2497.45 3125.79 457858 4 #lid 1594.40 435.44 513.00 732.87
& b AR A 2142.03  1693.21 2303.51  3522.07 |47 18 54K 231.74 135.30 147.41 154.90
B b H A B Ao 37.41 9.99 14.07 2289 WM& %RA -9.25 -7.83 -3.36 -8.97
e A 167.83 87.41 62.52 82.41 | & WAEAK -198.38  -120.00 -80.00 -20.00
F2 %R 189.98 112.39 109.40 13736 2T EEHALED -1436.03  1919.99 -85.83  -728.99
W % 5% R -9.25 -7.83 -3.36 -8.97 | H4t -76.52|  -119.78 55.01 1.43
&7 RAEBIR -198.38  -120.00 -80.00 -20.00| B EEHALAEHR 105.95  2243.12 546.23 131.25
HA AR 20.31 30.00 30.00 30.00 |FALHE -338.06  -100.00  -100.00  -100.00
MANETHRE 27.32 0.00 0.00 0.00| |Hte 370.43| -12851 77.92 32.46
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 32.38| -22851 -22.08 -67.54
# Ak A 1886.70 512.28 589.66 832.81| fEMEH 0.00 0.00 0.00 0.00
EREZERA -10.70 0.00 0.00 0.00 K3 0.00 50.00 100.00 100.00
GRERE 1876.00 512.28 589.66 832.81 | AL A ARIT 0.00 0.00 0.00 0.00
P 43 AL 281.60 76.84 76.66 99.94 | X AT ALA -240.01  -317.72 -87.09  -102.60
& F) i 1594.40 435.44 513.00 732.87 | HAb -21.57 -7.96 3.36 8.97
VBT F AR 5.78 0.00 0.00 0.00| | % F#EHALRSEH -261.58  -275.68 16.27 6.37
2 BANENAVSATE | 1588.61 435.44 513.00 732.87 AL REHRR -117.73 1738.92 540.43 70.08
R e 480.12  2219.04 2759.47| 282955 @A KA
R A Fer AR 1081.14 544,53 699.83| 1039.80 | 4 B AMEKE 23.34% -44.65%  25.16%  46.48%
A5 1105.40 677.29 921.41| 1408.83 | &k AlIAMHEKE 9.74%  -72.85%  15.10%  41.24%
R R R 3280.82  2440.15  2549.31  2910.05| |4 Alid¥KE 8.12%  -72.69%  17.81%  42.86%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 14.00% -69.67%  14.69%  33.40%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 127258 1261.78 1238.85  1208.44 @& A F 52.53%  32.20%  26.31%  23.08%
T F A TE R I H 108.81 96.37 83.93 7148 =% % 7.73% 7.69% 5.39% 4.60%
A ERHT &~ 303.80 291.75 279.71 267.66 | H# A E 35.34%  17.44%  16.41%  16.01%
a3 7632.68  7530.91 853251  9735.81 |ROE 24.71% 6.63% 7.33% 9.61%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 20.89% 5.78% 6.01% 7.53%
R AF Ao AR 581.84 612.73 826.79| 1259.14 ROIC 42.67%  11.81%  18.77%  22.79%
K 0 HH% 0.00 50.00 150.00 250.00 | EBITDA/4 & Jc A 46.75%  25.62% | 23.47%  21.38%
A4 it 598.90 298.52 560.14 600.82| Ei&fEAH
% Ak A3t 1180.74 961.25  1536.93  2109.96 | & 7 FRA4#E 0.63 0.33 0.39 0.50
A 480.01 480.01 480.01 480.01 &R R 451 2.21 2.60 3.83
AN 1768.84| 1768.84  1768.84  1768.84 | KLk 4% 5.47 4.32 7.41 7.92
G AN E 4189.94  4307.66 473357  5363.85 A W A#EF 1.98 1.72 2.88 3.02
13 BN B A 6438.80  6556.52 6982.43  7612.70 | |HEHARETHEALAE LKA 53.65% — — —
VBT F 13.15 13.15 13.15 13.15 FALH
BAERSEAT 6451.95| 6569.66 699558  7625.85 | RATE 15.47% | 12.76% 18.01%  21.67%
fi fh Ao R AR AR A AT 7632.68  7530.91 8532.51  9735.81 | | W &fxH/E A 0.00% 5.20% 9.76%  11.85%
RAE 6.49 9.10 6.17 5.13
&5 Hf 5.29 8.05 535 425
EBITDA 2109.19 639.75 733.71 978.75 M A IATE 15.11% 72.97%  16.98%  14.00%
PE 7.18 26.18 22.22 1556 | #JE AR
PB 1.77 1.74 1.63 150 | HRKE 3.31 0.91 1.07 1.53
PS 2.53 4.56 3.65 249 | HRATF 13.41 13.66 14.55 15.86
EV/EBITDA 431 11.30 9.32 7.02| | HreEase 0.22 4.67 1.14 0.27
S 2.11% 2.79% 0.76% 0.90% | & A% AL A 0.50 0.66 0.18 0.21

# 18 £ F: Wind, & ik
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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
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 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

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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
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 AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
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

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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S £ W4 (300861) 2024 % = H 4553

% #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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SOUTHWEST SECURITIES

£ ¥ R4 (300861) 2024 4 = F iR & iF

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% 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
i TR g 15559989681 15559989681 dingfyf@swsc.com.cn
SR ## HE 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn
LSS R ¥zy:d 15602268757 15602268757 lzr@swsc.com.cn
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