2024 % 10 f| 26 FEN (a#)
IE KA R AR L2024 5 = B &P L ATH: 12.65 T

7R R (003000) & =4 BARfh: —— 7z (6AA)

::&hmﬁ

SOUTHWEST SECURITIES

BOHBEETFHK, BANRHLERRS

BRZE

o FH: NSRMH 2024 FZF, WEZFEFATRRN 17.71C1, FHEK
18.7%; A JaE%AlE 21107, Bl ¥ 61.2%: 523 4edk)a B4 #)0E 1.9
L, Ble3EK 72.9%, H 9 24Q3 ZIZ LKA 6,410, FlHIEK 12.9%:;
KIFAAFE 0.7/, FIEK 42.6%; £ INF=dE2E4F10E 0710, R
3 K 77.8%.

o ERAHFAR, LRERELE. L IR, DAFLEHKRALH D, &
EH S, BRI B RKRAE O ERE, SR ERES, B SKETH
BIFA LT e F i E AN, A EEEERECHBE %, Tahad
FR MZFE D EF. 8535%. AFHEEHH A 15%+. 30%+. 15%+. 2.
DREAH, N BHAEE LR KRR, B RRERE, WP EMTE,
BARAE AR R, ARG Y ae R R Rl FF SKURMFEAT
WK, MOEREEK, KOETK LG R HEREK,

o BARARBRI, REFAZRAEAR. 1. £HEFHE, T=FHRLEAFE
30.3%, R4z 3.8pp, £&WF: 1 T ERMHH. Hik. aMHFMERKL
HHTE; 2) AR ABERERERL. 2. RAET @, WZFEHE
%A% 12.5%, FkiEie 1pp, T &2d@ TRk %, €H-FEHSMEHF
Hha, L% A E 3.6%, RILTHE 0.2pp: AFRE AE 2%, FE4m0.1pp:
W4 %% B 2-0.7%, B tL T % 0.3pp. 3. AT =5 F 4 A % 12.2%, Rl tb 42 # 3.2pp,
HEFRABHRE K.

O Wi R . 1. N8 XFE T A B Lisshih Rt sk, Ao 8] R4 F
. BRERMA, HHBEF St —F T RSB LR Ak, 2, 2018 F,2 4]
AAREBRFTRET NG, 20235442 FeFARS Aokt 2 E, ALK
3 R 4k T BT T A 89 KA

o ZAHME5IFEN FtL 5 2024-2026 )3 545104 55 A 3.242 7., 4.0
izt 5.01eT, EPS%#% 0.70 ©. 0.887t. L1114, s E&hk PE A A
1842, 1442, 1145, 4 “EN” 4.

© RI&RT: s RIAAAM, RMANEEH NS, &BEENE,

AR E B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 2065.21 2452.70 3033.48 3709.16

HRE 41.26% 18.76% 23.68% 22.27%
12 & £ 84 A (B A L) 209.58 316.19 397.95 499.87

HRE 68.12% 50.87% 25.86% 25.61%
PR AL HE EPS (L) 0.46 0.70 0.88 1.11
% % F Ik #%E ROE 16.15% 20.77% 22.59% 24.23%
PE 27 18 14 1
PB 4.37 3.76 3.25 2.77

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
¥ 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

ST RE
ok GE % : S1250523070006

w1 021-68415380
Wl FA ¢ Xigji@swsc.com.ch
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BT
B AILiR) 451
Al A RR(TRE) 3.04
52 J& A R E ] (L) 10.19-15.89
B AL ) 57.05
B (ML) 19.67
M) 2.98

XA R

1. #47£ 5 (003000) : KA R B #H FIN
¥R, BAEH#RA (2024-08-23)

2. A (003000): 415 #4325t
ZFAEIE T (2024-04-28)

3. #4742 % (003000): KA AL, &
Ffk A H 49T (2024-04-03)
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SOUTHWEST SECURITIES

#$H4FA % (003000) 2024 4 = F g &

Mk MHHN 5B

ERIS N 2065.21
RIS PN 1483.51
B b H A B Ao 12.64
e A 222.23
ER%R 83.37
W4 3% A -8.07
= BALRK 0.00
FFME 4.33
NMAMBEHRE 0.00
E 2B A 0.00
Z 1 #79 266.62
LHELTHRE -6.67
#)78 % 50 259.96
BT 4% # 47.88
IR 212.08
VRO R ARE 2.50
)3 BN A A 209.58

2452.70
1706.13
17.17
264.89
104.24
-6.51
0.00
5.00
0.00
0.00
371.78
0.31
372.10
55.81
316.28
0.09
316.19

3033.48
2078.53
21.23
339.75
133.47
-7.55
0.00
0.00
0.00
0.00
468.05
0.27
468.32
70.25
398.07
0.12
397.95

3709.16
2527.13
25.96
415.43
163.20
-10.55
0.00
0.00
0.00
0.00
587.98
0.28
588.26
88.24
500.02
0.15
499.87

& F) 78

I8 5
W% 5% R

W BALARK
gy gEFAL
i)

R EEDALRE R
FALSE

)

R EHALRE R
42 39 45 3K

K g4z

B A AR

FAF A

)

£ T EH AL RS H
RERESH

212.08
47.79
-8.07
0.00
-59.32
-36.69
155.78
-58.25
-126.50
-184.75
150.00
0.00
261.86
-98.42
-55.60
257.85
231.33

316.28
31.81
-6.51
0.00
-141.73
-4.92
194.94
-50.00
5.00
-45.00
0.00
0.00
0.00
-104.79
2.26
-102.53
47.40

398.07
31.81
-7.55
0.00
-68.46
2.24
356.11
-30.00
0.00
-30.00
0.00
0.00
0.00
-158.09
7.55
-150.54
175.57

500.02
31.81
-10.55
0.00
-85.84
-0.75
434.69
-20.00
0.00
-20.00
0.00
0.00
0.00
-198.98
10.55
-188.43
226.27

3 Ak (572

Ll 747.32
Jo A Fa FRATER I 22.59
oy 367.32
N Rk 101.79
K BT 0.00
AP B A 0.00
B F P AaRIe 427.64
A F FAF KL 39.95
B A AR R ST 111.67
a3 1818.28
48 ) 14 3 150.00
A A AR T 170.43
K I 0.00
A4 it 185.05
% A At 505.48
B A 451.07
AR MR 505.35
R & 395.81
13 BN B AR 1306.55
VR FR G 6.25
BAERSEAT 1312.80
R Ao AR B AT 1818.28

EBITDA 306.34
PE 27.22
PB 4.37
PS 2.76
EV/EBITDA 16.39
R F 1.73%

794.72
30.62
422.45
116.39
0.00
0.00
452.49
35.46
109.51
1961.63
150.00
208.49
0.00
80.66
439.15
450.97
505.45
607.20
1516.14
6.35
1522.48
1961.63

397.08
18.04
3.76
2.33
12.52
1.84%

970.29
36.84
512.65
143.95
0.00
0.00
457.33
30.96
107.35
2259.39
150.00
255.16
0.00
91.76
496.93
450.97
505.45
847.06
1755.99
6.47
1762.46
2259.39

492.31
14.34
3.25
1.88
9.74
2.77%

1196.56
44.59
624.73
176.02
0.00
0.00
452.18
26.47
105.19
2625.73
150.00
307.09
0.00
105.14
562.23
450.97
505.45
1147.96
2056.89
6.62
2063.51
2625.73

609.24
11.41
2.77
1.54
7.50
3.49%

KR
HERANEKE
Bk AR &
IR
EBITDA # Kk %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC

EBITDA/4 £ Jc A
FiBRA

J2 MR AK B A% &
HERSRES I A41Z LKA
FARLH

WA AIE G
DR BV S
i E

M A AT F

e & TN
PRI

AR AT
R BEAE

B B R A

41.26%
79.62%
73.79%
84.28%

28.17%
14.41%
10.27%
16.15%
11.66%
22.78%
14.83%

1.33
5.46
210.52
4.44
111.86%

27.80%
29.67%
2.60
1.83
46.96%

0.46
2.90
0.35
0.22

18.76%
39.44%
49.14%
29.62%

30.44%
14.78%
12.90%
20.77%
16.12%
26.75%
16.19%

1.30
6.23
215.62
4.32

22.39%
34.16%
3.33
2.30
33.14%

0.70
3.36
0.43
0.23

23.68%
25.89%
25.86%
23.98%

31.48%
15.35%
13.12%
22.59%
17.62%
28.53%
16.23%

1.44
8.23
201.20
4.44

21.99%
30.19%
3.56
2.46
39.73%

0.88
3.89
0.79
0.35

22.27%
25.62%
25.61%
23.75%

31.87%
15.32%
13.48%
24.23%
19.04%
31.28%
16.43%

1.52
10.79
204.77
4.43

21.41%
26.68%
3.84
2.66
39.81%

11
4.56
0.96
0.44

K E & Wind, & iER
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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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v s # 474 % (003000) 2024 ¥ = FHAiF

% #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

317 & = (003000) 2024 % =%k &t

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR 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

4 5% BB M E & B IR



