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SOUTHWEST SECURITIES

B RKMART, BT FRY

BEE A

WAL NS 2024 AT = F A EIE I 2221070, FI-6.%%; I )TE S F)
H 15107, FlFH-19%; £AiedbBaA4418 L710T, Rk-222%, ¥ 5
BkAE, Q33 RIBIT.61CL, BH-11.5%; K384 4)id 6604.4 77
T, FlH+1.8%; SHI=dE)s 387448 4809.4 77 7T, FFF:-58.5%.
EARRE, BEEHALRAFABRIF. 24 FA =5, NaEREAER
33.6%, FRli-1.5pp, ¥ Q3L A% A4 34.8%, Fr-32pp. ¥ AEH &, A=
FEN A A AE A 23%, Flk-0.9pp, H P AEE R R EER R REM 5% A
L5 K F A F 5 A 9.8%/9.5%/-1.3%/5.1% , R
-2.1pp/+0.2pp/+0.7pp/+0.3pp. % & Q3 % Al % A 26.4%, F)k+3.8pp, HF
FEE B REIE 3L AR 45 R E 5 E R E 555 9.9%/9.4%12.1%15.1%,
) tb+1pp/+1.1pp/+1.4pp/+0.3pp. 256 kA, AT=F /N5 # A% % 6.8%, F)
to-1pp. Q3 4 #1% K 8.6%, Flrt+l.lpp, Z Xyl E KM@ 7. MEHK,
B HEHILAIR 2.210, FlH+63.41%, & F KALT 4 T A BENAR G F ~
400 75 %5 A8 R E 3000 B Z4RIEA AN

A, BEEIABBAKRE, 245F=FF REETALH 0 68.6%, L1
400 77 7R%5 A A R B3R B, ARAR S FAR L EIE NI o, HF FAn, AR
BRI FIER, SRERILTFHTR, ERAMTTA-FHTA, BH/FT
H22FHEL, HFEBHEATERALLF AT 87 MK, it T 2025 F#%
NAEZ, NSBSMIN B Ib R, 20224, 20234, 20244 H1, 2 &)3IMAN
EHHSAEIN 2410, 27.71¢. 13.212, & E& LS5 ANB A A 94.3%.
92.5%% 93.9%., @3t H 4 5T &g BEIRM 4, A8 B ARILH B kok, ££H,
2o, Md., AHT. TREFHIEI 4 T ARG S .
BEPFRVPERG, HRR. 235 F0NKE, NAE55KREFELT KHAK
BAEAR, AlERERLE (TS) . FEREHE (SSB) . AFF4, 23
SREREEHEEHES DR EAMFIBUEI E 2027 F 3 A 318, HF 54
KFHBEE AR R SRR A . 2022 5, 2023 4, 2024 F
Hl, N8 $—KEPFHhiEReeid (TS , 283t 42 JANS & by F1 H
47.7%. 47.2%. 46.3%, S1Ef %,

B AN 5T B it 2024-2026 4 EPS % %1% 0.54 T, 0.68 L. 0.76
T, MR PEAA 174, 1442, 1245, FEINGEF £ Ffa%, BMie
5o S SAe B Rk 4, RIS £ R

W T BRMAME R LS RE, LR RBESHGNE, BRT 5 E#E
Je ) 8GR, #73E 7 AL R B 4% 7 SR R FREAG R, AT Ak SE A A TG .

FARE R 2023A 2024E 2025E 2026E
LN (FFL) 3102.80 2976.52 3420.16 3817.93

R E 16.50% -4.07% 14.90% 11.63%
13 & B 84 AE (B A L) 205.67 194.99 244.99 273.22

R E 625.17% -5.19% 25.65% 11.52%
R E EPS (L) 0.57 0.54 0.68 0.76
#F E K EE ROE 6.22% 5.62% 6.64% 6.95%
PE 16 17 14 12
PB 1.02 0.97 0.92 0.86

HAEFRK: Wind, &ihir K
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ok 4E5 . S1250517080002
¥ 1% : 023-67511807

Wk A : oxin@swsc.com.cn

CRELEEX

— B R

— BhlkdE
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19%
%

4% |

-15%

-27% L
23111 24/1

L L L L )
24/3 245 24/7 2419 24/11

B A(TLRR) 3.58
B A RR(ILRE) 3.58
52 B W B ] (L) 7.69-13.61
B AL ) 32.69
B E (L) 46.61
LA () 8.53

A X AR

1. Bt A (603610) : ZFRefr Bdd i
*, ENEXAETSEL (2024-04-24)

2. Bt A A (603610) : KA FAAE
4B 3, LR AT AL
(2023-11-06)
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: & & ik A
oy secune BB oA (603610) 2024 4 = F 4.5

* BB K:
18i% 1: 2025 FA2 AR -F48 L) 46487, 2025-2026 5% 66 .50 & 4 A1 37 38 5F = A
607 . 4075 &,

AR 2: BAR &= sl A% 24 F M= %, 25-26 S & 4%, 2024-2026 4 4 A1 4 33.5%.
33.8%. 34.2%.

£ F L BB, AT A 8] 2024-2026 4 4k S Ak N A de T A

& 1: D RFUARLAE

2023A 2024E 2025E 2026E
&t

ER NI IN 3102.8 2,976.5 3,420.2 3,817.9
yoy 16.5% -4.1% 14.9% 11.6%
Bk A AR 1964.8 1,959.2 2,242.7 2,490.5
EROES 36.7% 34.2% 34.4% 34.8%
HEwHK
ITON 2522.8 2373.7 2757.1 3093.5
yoy 13.5% -6% 16% 12%
A 1622.28 1,578.5 1825.2 2035.5
ESFE 35.7% 33.5% 33.8% 34.2%
B #
STON 2345 2228 245.0 264.6
yoy 23.4% -5.0% 10.0% 8.0%
A 125.18 133.7 145.8 156.1
EROES 46.6% 40.0% 40.5% 41.0%
B4 A3 b
TN 3455 380.0 418.0 459.8
yoy 37.4% 10% 10% 10%
A 217.4 247.0 271.7 298.9
ESFE 37.1% 35% 35% 35%

HE & Wind, & iER
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SOUTHWEST SECURITIES

B & A (603610) 2024 F = F ik &

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

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

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E _2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
A AT
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

s 4k AR 2023A 1 2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

3102.80
1964.82
9.76
400.54
303.97
-30.84
-9.14
-84.01
4.46
0.00
229.46
2.77
232.22
28.24
203.98
-1.69
205.67

1553.35
377.73
781.52
133.09
177.72

0.00

1115.33
143.42
654.55

4936.71
400.35
402.73
197.18
659.59

1659.86
358.49

1840.00

1154.25

3272.99

3.87

3276.85

4936.71

294.81
16.28
1.02
1.08
6.17
0.00%

2976.52
1959.21
12.27
306.58
446.48
22.53
0.00
-5.00
-4.00
0.00
220.45
-0.29
220.16
26.78
193.38
-1.60
194.99

1341.20
372.09
784.34
174.28
177.72

0.00

1142.42
116.74
653.37

4762.17
350.00
428.23
197.18
346.26

1321.67
358.49

1840.00

1314.72

3438.24

2.26

3440.50

4762.17

343.73
17.17
0.97
112
5.19
1.03%

3420.16
2242.71
13.77
348.86
519.86
9.68
0.00
-5.00
-4.00
0.00
276.28
0.35
276.62
33.64
242.98
-2.01
244.99

1280.42
411.01
899.14
159.12
177.72

0.00
1310.48
90.07
652.20

4980.16
300.00
479.70
197.18
346.34

1323.23
358.49

1840.00

1533.16

3656.68

0.25

3656.93

4980.16

395.75
13.67
0.92
0.98
4.59
0.79%

3817.93
2490.52
26.34
381.79
576.51
25.80
0.00
-5.00
-4.00
0.00
307.96
0.54
308.50
37.52
270.98
-2.24
273.22

1277.49
465.87
1001.68
169.23
177.72
0.00
1467.45
63.40
651.03
5273.86
300.00
532.75
197.18
346.41
1376.34
358.49
1840.00
1776.00
3899.52
-1.99
3897.52
5273.86

454.63
12.25
0.86
0.88
3.99
0.91%

A A

18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

bt

R EHALRE R
£ 4%

K g4z
&AL aR A

FAF A

)

£ T EH AL RS H
AEAESR

203.98
96.18
-30.84
-9.14
-118.24
199.72
341.67
-200.42
-203.49
-403.91
130.24
-152.16
15.51
0.00
-8.64
-15.05
-53.60

193.38
100.75
22.53
0.00
-128.87
9.24
197.03
-100.00
-52.17
-152.17
-50.35
0.00
0.00
-34.51
-172.16
-257.02
-212.15

242.98
109.79
9.68
0.00
-111.61
11.48
262.33
-250.00
13.12
-236.88
-50.00
0.00
0.00
-26.55
-9.68
-86.23
-60.78

270.98
120.87
25.80
0.00
-113.80
12.26
316.12
-250.00
-12.87
-262.87
0.00
0.00
0.00
-30.38
-25.80
-56.19
-2.93

51 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
RERSRAT HIARLIE LI
FARLH

F2E EE
WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZEALL
B B R A

16.50%
455.57%
779.24%

3115.22%

36.68%
21.71%
6.57%
6.22%
4.13%
10.35%
9.50%

0.65
4.05
10.92
251
97.25%

33.62%
36.00%
2.55
1.85
0.00%

0.57
9.13
0.95
0.00

-4.07%
-3.92%
-5.19%
16.60%

34.18%
26.06%
6.50%
5.62%
4.06%
11.01%
11.55%

0.61
3.59
8.93
2.43

27.75%
41.40%
3.43
2.42
17.70%

0.54
9.59
0.55
0.10

14.90%
25.32%
25.65%
15.13%

34.43%
25.68%
7.10%
6.64%
4.88%
11.71%
11.57%

0.70
3.83
9.83
2.60

26.57%
37.57%
3.52
2.37
10.84%

0.68
10.20
0.73
0.07

11.63%
11.47%
11.52%
14.88%

34.77%
25.78%
7.10%
6.95%
5.14%
12.05%
11.91%

0.74
3.89
9.82
2.56

26.10%
36.12%
3.50
2.29
11.12%

0.76
10.88
0.88
0.08

# 18 £ F: Wind, & ik
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| sovmweerseeunme B & A (603610) 2024 F = F ik &

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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 EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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SOUTHWEST SECURITIES

B & A (603610) 2024 F = F ik &

B & iE R TEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
Fl o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
E:3
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
K 3 A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
E#E L g B % 15642960315 15642960315 clw@swsc.com.cn
= eh S 2 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
L& 8% % 15026480118 15026480118 wxyang@swsc.com.cn
[ BB 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AEE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
7k & SRANE BT 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E %R 18040060359 18040060359 wyf@swsc.com.cn
EIFH BAHERE 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

(s

B & A (603610) 2024 F = F ik &

%% 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 ERE R TA 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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