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SOUTHWEST SECURITIES

48 4R R A

BT &R

o Ef: NAAH 2024 F=ZFH/, MEFEENET LI 205121, BIHTFHF
15.2%; SAVFEAAE 2.1107T, BT H 12.8%. £+ 2403 523 F LA A
4747, RHWT® 15%; SH)2E4#E-0.2 12T,

o BABKRTH, AB#ESEK, 1. sofE, 2024 MT=F 4T, A, &
AL BHISBIEE D AFEIAN 151124 (-19.4%). 1.9t (+21.9%). 1
it (-11.6%). 1.912T (-11.7%). 28 #t—F41iE “de+” FHRiEME, 35
BIER, RALES, HRARMATAEALTG R, FRBiTHEE., PN
] B AREALR TR, A BFER R R iR, 2, B XA, AT
G, R A, S5 HEIEN 2,610 (-12%). 6.2127 (-20.8%) .
251t (-8.6%). 741 (-15.6%).

o LARAE, MAABRTHFHEAREM., 1. =5 EN 5 FALAE
41.2%, R4St 2.6pp. 2. A EH &, 4EH A E 19.9%, F i 1.1pp;
FIL R & 6.6%, Flr3gie0.8pp; HF KA E 1%, Bl 0.2pp; M4 %
A& 0%, BFltiEse 0.1pp. AAAMAE T shit Bl F38hm, 3, L5445
10.2%, Flr424 0.3pp.

o EMATRIAA, AEAREARFEETZER, 1. 2024 F 6 AN TR H
Wit R, AL 361 7 A%, E 45T 9800 F T, MAIA TFEEN SR T
BE X BRARACE B . E AT AEB TR, AT ASRIER TAAME. 3 N3

KR, 2. NE AWML, VAR, Y. 2RFEE XML E PO,
¥t — v RGETHE,
© ZARM: 3 2024-2026 F V2 &4 ALE S AH 1.6 120, 1714, 1.9

fet, EPS%- %1% 0.81 T, 0887, 093, xE#h PES A4 214, 20
&, 184,

0 AR T: Rl k, NA2TETHEHNE, S5 F %,
AR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 2635.31 2261.08 2392.58 2518.36
R E 7.04% -14.20% 5.82% 5.26%
13 & # 8% AE (B A L) 165.74 161.04 173.64 185.18
HRE 20.56% -2.84% 7.83% 6.64%
AP ALHE EPS () 0.84 0.81 0.88 0.93
# % M EE ROE 9.27% 8.85% 9.23% 9.53%
PE 21 21 20 18
PB 1.94 1.89 1.83 1.77

HIEFR: Wind, &FiEk

B #IERFLLT

DA kAR

ok iE5: S1250513110001
¥, 1% : 023-63786049

WE 45 ¢ zhz@swsc.com.cn

AT AR

ok 4E5 . S1250523070006
¥ & 021-68415380

Wk 44 : Xiaji@swsc.com.cn
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2311 24/ 2413 245 2477

24/9  24/11

A A IE

L A (LRR) 1.98
B A BR(TRR) 1.22
52 J& P AR A (L) 14.38-30.49
B AL ) 34.14
B %ﬁ‘zﬁ({LfL) 25.16
AT () 9.06
# £
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e LR E

BiZLl: BT EREEFES, BEATAFEALRDFTAREE, 2024 5 N S)3xT42 F o948 &
TARR TR Mg Ieds, it 2024-2026 F 47 FULN 382 5 5] 4 -19.5%. 3%. 2%; T &
F o AL, F+t 2024-2026 45 F £4 £ 5 A1 A 40.5%. 41.0%. 41.5%.

Bk 2: N AT ERZ A, FEE2FLT SRR ET S5, BENIHEEH
L5 S, £ A »ﬁﬁikééw%%}"hﬁ #—FRA, AHMERFREEE, Wt
2024-2026 5 F Bk AN3E k5 A 20%. 13%. 12.5%, £ 5| F 5% 4 23.8%.24.3%.24.8%.

&1 pLHUARLAE

¥5: BHA 2023A 2024E 2025E 2026E

1940 1562 1609 1641
5T A ¥ ix 1.1% -19.5% 3.0% 2.0%
AR 1185 929 949 960
ERIES 38.9% 40.5% 41.0% 41.5%
PN 228 274 310 348
7 ) W ix -4.3% 20.0% 13.0% 12.5%
W 177 209 234 262
ERIES 22.4% 23.8% 24.3% 24.8%
HA 148 130 150 172
Iy g d 4.8% -12.0% 15.0% 15.0%
A 64 56 64 74
ERIES 57.1% 57.0% 57.0% 57.0%
HN 252.7 222 245 269
P Eiged -5.5% -12.0% 10.0% 10.0%
A 197.9 173 191 210
ERIES 21.7% 22.0% 22.0% 22.0%
I ON 65.8 72 80 88
g -2.4% 10.0% 10.0% 10.0%
e WS 52.3 58 64 70
ERIES 20.5% 20.0% 20.0% 20.0%
H A 2635 2261 2393 2518
P ¥ ig 7.0% -14.2% 5.8% 5.3%
A 1676 1426 1503 1576
ERIES 36.4% 37.0% 37.2% 37.4%
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A %% (603237) 2024 % = F R Kit

Mk MHHN 5B

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRE
HE A2 EIRE
gk AE
LHELTHRE
GRERE
Iy 4% 4%
A E
VRO R ARE

U3 BN SJRAA

2635.31
1676.28
18.61
551.61
198.82
-4.40
-2.67
1.93
0.00
0.00
205.31
1.24
206.55
42.71
163.84
-1.89
165.74

2261.08
1425.57
14.18
447.69
171.84
0.81
-3.31
0.89
0.00
0.00
205.17
-2.52
202.65
42.56
160.09
-0.94
161.04

2392.58
1502.54
15.50
476.12
181.84
0.63
-3.33
0.93
0.00
0.00
220.21
1.00
221.21
48.67
172.54
-1.10
173.64

2518.36
1575.99
16.39
503.67
191.40
0.31
-3.21
1.08
0.00
0.00
234.90
1.00
235.90
51.90
184.00
-1.18
185.18

4 £ i 163.84
18 B R4 70.86
W% 5% R -4.40
# 5 RAEBIR -2.67
gy gEFAL 26.93
e 25.14
2B EHAERA T 279.70
FALSE -353.69
) -80.42
R EEHAERA T -434.10
£ ) 45 3% 0.00
K 53 0.00
B A BRI 94.67
FAF A -41.10
H e -170.44
£ T EH AL RS H -116.87
RERESHR -271.18

160.09
87.29
0.81
-3.31
-11.11
3.84
237.62
-50.00
0.89
-49.11
0.00
0.00
0.00
-116.02
-45.66
-161.68
26.83

172.54
89.93
0.63
-3.33
-14.14
2.37
248.00
-50.00
0.93
-49.07
0.00
0.00
0.00
-112.72
-0.63
-113.36
85.58

184.00
93.14
0.31
-3.21
-2.22
2.99
275.00
-50.00
1.08
-48.92
0.00
0.00
0.00
-121.55
-0.31
-121.86
104.22

3 Ak (572

Ll

Jo A Fa FRATER I
oy

K BT
LS WC Y2 N

BEF FArg I
A F AT K I
H A AER ST
a3

48 315 ¥

AT Fa TR
K I

A G AR

% Ak A3t

R AR

F AR NAR

¥ Ak

V3 B AN A AR E
bR R ARG
AR RSEAT

fi i Ae ML R AR A0t

EBITDA
PE
PB
PS
EV/EBITDA

626.75
124.61
197.95
45.23
0.00
52.11
1055.99
68.20
164.86
2335.70
0.00
232.71
0.00
336.39
569.10
143.76
1184.65
525.68
1763.99
2.61
1766.60
2335.70

271.78
20.60
1.94
1.30
5.95
1.20%

653.58
86.55
168.37
38.81
0.00
52.11
1026.36
65.16
160.25
2251.18
0.00
250.25
0.00
191.57
441.83
198.27
1130.14
570.70
1807.69
1.67
1809.36
2251.18

293.28
21.20
1.89
151
8.48
3.40%

739.16
98.10
178.39
41.06
0.00
52.11
994.09
62.11
155.63
2320.66
0.00
253.45
0.00
198.03
451.48
198.27
1130.14
631.62
1868.61
0.57
1869.18
2320.66

310.77
19.66
1.83
1.43
7.72
3.30%

843.38
103.38
186.73
43.22
0.00
52.11
958.60
59.07
151.02
2397.51
0.00
261.69
0.00
204.20
465.89
198.27
1130.14
695.25
1932.24
-0.61
1931.62
2397.51

328.35
18.44
1.77
1.36
6.99
3.56%

KR

HERANEKE 7.04%
Bk AE ISR E -0.99%
R U 19.18%
EBITDA 3 &k % -3.82%
RAIRE A

ERE2 36.39%
=% % 28.31%
IR 6.22%
ROE 9.27%
ROA 7.01%
ROIC 17.21%
EBITDA/4 £ Jc A 10.31%
FiBRA

BT RE 1.12
& R 3.22
K2 2K B A 31.02
B R E 7.19
HERSREF A AAIZLKN | 103.67%
A 84

xR E 24.37%
AT S5 AR 0.00%
AR 2.00
% ) b F 1.60
B A F AT E 24.80%
e & TN

AR 0.84
AR AT 8.90
R BTIAL 1.41
A I AL A 0.21

-14.20%
-0.07%
-2.29%

7.91%

36.95%
27.44%
7.08%
8.85%
7.11%
14.48%
12.97%

0.99
231
26.33
7.66

19.63%
0.00%
2.56
211
72.04%

0.81
9.12
1.20
0.59

5.82%
7.33%
7.78%
5.97%

37.20%
27.53%
7.21%
9.23%
7.44%
15.73%
12.99%

1.05
2.54
32.06
8.55

19.46%
0.00%
2.78
231
64.92%

0.88
9.42
1.25
0.57

5.26%
6.67%
6.64%
5.66%

37.42%
27.61%
7.31%
9.53%
7.67%
17.10%
13.04%

1.07
2.77
30.94
8.53

19.43%
0.00%
2.99
251
65.64%

0.93
9.75
1.39
0.61

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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
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

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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soumweST seeunimes A ¥ F (603237) 2024 F = F i &t

% #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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A %% (603237) 2024 % = F R Kit

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR BRI R 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
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