FEN (a#)
Y AH: 36.74 T
Bt : — 7 (BAA)

2024 % 11 A 01 |
IE E AR W L2024 # = BIR Bt

2t BEF (600298) £ sumH

-

- 3 &7 ik A

SOUTHWEST SECURITIES

Q3 AR IIRE, BAIRLHMEH TR

BREEXR

o E: NG A 2024 F =R, AT FE ST LIEAN 109.110 1, Bk
13%; % A3 & 441E 9.51C T, FlHIE K 4.2%, 2 F 24Q3 A Z 1IN 37.4
1L, BEK 27.1%; FAJFE4A1E 2.6 10T, FIEK 7%; oIk
4 AE 24 10T, FHEK 21.6%.

Q3 A KRR, AT LHRKXEH, 1. p%LE, 2024 FAT=F K B
R F LS, I E By HEAE RN 771 2T (+11.7%). 9 12T
(-17.9%) . H ¥ Q3B R Fhm L &% 5 JUA N 25.91C 7T, FlHEK 17.8%,
B m g, 2. 2 EB8A, I=FEEAN. B EIE kN 65.8 1
L (+6.9%). 4261274 (+21.8%). O EEEE, RBHEN Q3 H MIKANE
MBI K. MERRA, REMT NI &Y Eb, NHDHE—F KIER
AR H. I RELKGHH,

EARAEI TR, L AT =FFLAF 23.3%, FLTH 1.4pp; AL+ 24Q3
2 AV E 21.4%, B T4 3.6pp. #2E mARH T M5, B R AmLE =5
JE R ) Bk £ AR m A A v, 2, R ARG @, WA HE R RE,
FHEFRNE, FRFRE. W5 FAELS A A 5.3% (+0.1pp) . 3.3% (-0.2pp).
4% (-0.5pp). 0.4% (+0.3pp). 3. AT =FF 4 F1F 8.9%, FLTHE 1pp, K
J AN B Y % e AR KR,

BREHBER, ZHAHNRRME. 1. ZiF @, NaHL2EKR K YE#
R A E KB TE, AR TRAR 40 ok, E4R 13 MR T A £~
A, Frefadist. 2, mAGT @, BABENAE THREBEER K, R%RA,
R TN SV T T3t — & RIEHIP A, o, NaAFHHP RN L
TR PR ), iR B K KIRAGSEF %, 3. A8 m 974 &3t £ 4%
TrRRFMEALE 1147.6 T L, BERAES, FASHEHR TAMRME,
BARN 5T E N it 2024-2026 SF )2 &4 41554 13.6 e, 15.7
fet. 17917, EPS %1% 1.57 . 1.80 . 2.06 ©., 3234 PE 4% 4l
A 2345, 2015, 184, #£H “EN” P&,

R&RT: BAHNAR KRG AT CERKEEF; ~E LR R RAR
#,

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

ST RE
#k 35 : $1250523070006

w1 021-68415380
Wl FA ¢ Xigji@swsc.com.ch

CRELE:EX

— R

—— UA300
19%

12% |
a |
4% |

-11% |

-19% . .
23/11 241 2413

24/5 2471 2419 24/11

P &

B A (1R) 8.69
Rl A BR(1LAR) 8.54
52 B W B X (L) 27.88-37.64
B AT ) 319.14
B E(fe ) 209.12
M) 12.01
XA R

1. %t (600298): Q2 2EA&E, M
WO R A5 (2024-08-09)
2. Gt (600208): MMBEEN, A

A B (2024-04-22)

AR 2023A 2024E 2025E 2026E . o
PN (L) 135.81 152.01 170.32 190.34 8. %ﬁ‘ B @00298): BN BRGAR, T
Wk & 5.74% 11.93% 12.04% 11.75% F A iE (2024-03-22)
13 & A 8% A1 (fL) 12.70 13.60 15.66 17.86
e S -3.86% 7.10% 15.12% 14.02%
I H EPS (L) 1.46 1.57 1.80 2.06
% % F I s % ROE 12.38% 11.80% 12.89% 13.91%
PE 25 23 20 18
PB 3.17 2.90 2.75 2.59
HIEF K Wind, BiE K
W 4ol 3R E LB 09 E B 5 Y30 l!



: & & it A

SOUTHWEST SECURITIES

S gtB & (600298) 2024 F = F K &t

Mk : M HALERME

Ak (L)

ALRER (L)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
bR ik
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

2 k(i)

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AER ST
a3

42 39453

A A AR T
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

135.81
102.96
1.07
7.03
4.59
0.16
-0.39
-0.02
0.00
0.00
15.09
0.18
15.26
2.15
13.12
0.42
12.70

11.93
21.63
38.18
10.35
0.22
0.04
93.68
6.99
9.68
192.70
29.04
23.70
20.20
13.80
86.74
8.69
24.40
75.01
100.74
5.22
105.96
192.70

22.65
25.13
3.17
2.35
15.53
1.38%

152.01
113.07
1.37
7.90
8.06
1.95
1.43
0.02
0.00
0.00
18.26
-2.38
15.88
2.27
13.60
0.00
13.60

21.68
22.84
41.92
5.22
0.22
0.04
85.44
6.79
9.68
193.83
25.00
26.44
20.20
6.87
78.51
8.69
24.40
79.72
110.09
5.22
115.32
193.83

28.65
23.46
2.90
2.10
11.62
2.79%

170.32
124.81
1.53
8.86
9.20
1.60
1.64
0.02
0.00
0.00
22.70
-4.40
18.30
2.64
15.66
0.00
15.66

31.26
26.03
46.31
5.84
0.22
0.04
77.03
6.59
9.67
203.00
25.00
29.20
20.20
7.15
81.55
8.69
24.40
85.86
116.23
5.22
121.45
203.00

32.92
20.38
2.75
1.87
9.82
2.98%

190.34
139.35
1.71
10.28
10.28
1.39
2.10
0.01
0.00
0.00
25.24
-4.40
20.84
2.99
17.86
0.00
17.86

41.46
28.98
51.75
6.53
0.22
0.04
68.52
6.39
9.67
213.58
25.00
32.53
20.20
7.50
85.23
8.69
24.40
92.75
123.12
5.22
128.35
213.58

35.34
17.87
2.59
1.68
8.86
3.43%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A

B R ED AL RS T
£ 4%

K 53

JEAL R

F AT RLA)

)

£ T EH AL RS H
AEAESR

13.12
7.40
0.16

-0.39

-12.05
4.98
13.21
-10.46
-6.78
-17.25
3.89

17.11
0.67

-4.40

-14.40
2.87
-0.98

13.60
8.44
1.95
1.43

-2.44

-1.52

21.47
0.00
3.53
3.53

-4.04
0.00
0.00

-8.89

-2.30

-15.24
9.76

15.66
8.62
1.60
1.64

-5.32

-1.52

20.68
0.00
0.02
0.02
0.00
0.00
0.00

-9.52

-1.60

-11.12
9.58

17.86
8.71
1.39
2.10
-5.49
-2.01
22.55
0.00
0.01
0.01
0.00
0.00
0.00
-10.96
-1.39
-12.35

10.20

Ak RS

BB NIEK F
Bk AR &
) 4 KR
EBITDA # Kk %
RAIRE A
LA £

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HEHRREG S A48 LA
FARLH
xR E

W B AR HIE R
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZENE
B B R A

5.74%
-4.57%
-2.76%

3.54%

24.19%
8.67%
9.66%

12.38%
6.81%
9.80%

16.68%

0.75
1.73
8.34
2.98
116.77%

45.01%
56.77%
1.32
0.70
34.64%

1.46
11.60
1.52
0.51

11.93%
21.01%

3.71%
26.49%

25.62%
11.78%

8.95%
11.80%

7.02%
12.20%
18.85%

0.79
1.81
8.81
2.80

40.51%
57.57%
1.69
0.92
65.36%

1.57
12.67
2.47
1.02

12.04%
24.33%
15.12%
14.90%

26.72%
11.54%

9.19%
12.89%

7.71%
15.01%
19.33%

0.86
217
8.76
2.81

40.17%
55.43%
191
1.10
60.81%

1.80
13.38
2.38
1.10

11.75%
11.20%
14.02%

7.36%

26.79%
11.53%

9.38%
13.91%

8.36%
16.72%
18.57%

0.91
2.67
8.74
2.82

39.91%
53.03%
212
1.26
61.39%

2.06
14.17
2.60
1.26

# 18 £ F: Wind, & ik

il B iR E LG W E B B A



| sovmweerseeunme S gtB & (600298) 2024 F = F K &t

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

4 5% BB M E & B IR



;f&ha%

sovTmwesT seconmEs S gtB & (600298) 2024 F = F K &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
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£6E % 13524211935 13524211935 gongyy@swsc.com.cn
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F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
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