2024 % 08 A 18 B EN () q
IE A R ARE2024 F F F4R 20T L AT : 5.46 L \

i IA42 (600583) &wmat B : —— 2 (6AA)

5o &7 ik A

SOUTHWEST SECURITIES

Fliafefeg Kk, EFITE L5514

BH & & B & iE R FREET

o Ff: NS R 2024 FE R, 2024H1, N5 EIAE RN 134.3 107, F)
Fm Y 7.0%; VaE4H)E 12.010 0, R K 21.7%; Jedk44)0H 8.41C T,
Flbg K 7.4%. 2024Q2, 2N EEME LN 77.6 12T, BHBY 3.6%; )7
FFAE 7.21070, Bl K 34.9%; 42344108 4.41e T, Blbs ) 3.9%.
2024Q2 H fhlk 5 b AN AL RH 2310, WERAE,

o BHFIERAMAERRER, AFITERHELEKF. 2024H1, N5 FAHEITE
125.2¢5t, FIH-30.0%, H ¥ &M% 4R % 50.012, &bz £ 40.0%;
AFiTH 38810, ALSHLELERBEAHIIE. pkikh, NaHEFIE
KK A Bk 98.6 /2L, R b+15.1%; ¥ TAZAE R AROR BEIK 14412
T, BH+43.0%; k& FTALTE F Ik 20.812 7T, By 57.0%. T2 7
@, HEFAEAER D 724, £F 7AW B 2 IR, ZRMAHRIE 27.1
Fok, BH+15.9%, # EELEAN L1 FAEX, FlH-11.6%, HF kA
R AERF +110%, #it 2024H2, 3540 B L=, g m I AT 14
7ok, BNAERARE 157 K. 0

o BFK % T, %A 229 B, 2024H1, 4 5 1% B & H 3.0%, Flk-Lepp, |
HFR % MER -15pp, & FAFK, A TAL, FRLZSHATBFL L | 0]
F s e, £A41%% 10.8%, Flrb-14pp; ##1F 9.1%, FEl+2.1pp, %+ | 17% — : : . .
FARI RF BT T A I R D o LA 5 e, 2024Q2, 4 31 218 4 wE B0 mAz mmowhomb e
£H 4.4%, Flk+02pp; £A1EH 11.5%, Ft-1.3pp; 4 H1%EH 0.6%, [ | HKERR: RR#iHE
kb +2.6pp.

o LHEAFIHK, FEHAHT VLS, BNSFHLITRTLHEL ST

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

RAEAAN: BEXN

w75 : 021-58351893
Wi 46 . yyjie@swsc.com.cn

A8 2t 48 R A

ML ——— JPR300

17%

10%

A A H R

PR S NN AR, KR LA RSk, | TR A e
AR (OF BEFRRRRERE), 2024 F L HiEF i AHIRRTREE K, 7 52 JA A A IE () 5.14-6.97
AT 300 e E L B EMAAER S A FRBTAAT A, 494 780 | wHia(lern) 241.41
LEA; BFLHFERHRIEK, FUTeREFLHZZHEKE 28587 | &7 *(ILn) 462.20
IR, FIE+3.1%. ¥ B 2024 5% A L A 1250-1350 2T, Rtk I () 5.73
¥hath 250 1L, BHA i AL F. NEAEHBENEIL K, MAEENIE

Foh TR BRI R, HEARSE TR, A8 XA R

o BAFMBRF N Fit ) 2024-2026 FEAFFANH A 10.2, 22,8, | T A (G006 TAT B LA
25317, i EPS % 043. 0.51. 057 %, H#TH#A*te PE % 13, 11. B RERARIBER  (2024-03-20)

1048, Kk =4F)a84008 0 KE 16.0%, H&F “FEN” iFR, 2. #ih TA2 (600583): EA 5174 46
A, TAFERSEK (2023-10-31)
® REefRa: BRGNS, ICELS ., B h LTINS RIRAF NI | 3 0 1 42(600583) : [ A M AR A 2,

AR K 2023A 2024E 2025E 2026E LR HER R (2023-08-24)
F LA (B ) 30752.04 3272436  35582.16 38705.02
Wk 4.75% 6.41% 8.73% 8.78%
V3 B A4 A (BAR) 1620.51 1919.92 2275.82 2527.10
Wk 11.19% 18.48% 18.54% 11.04%
BMACAEPS () 0.37 0.43 0.51 057
% M % ROE 6.09% 6.82% 7.58% 7.87%
PE 15 13 1 10
PB 0.97 0.92 0.86 0.80

RAEAR: Wind, &bk K
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oL # i TAZ (600583) 2024 F ¥ F iR & i

Mk MHHN 5B

i % (BHL) LeAER BFLD
ERIS N 30752.04| 32724.36 35582.16 38705.02 | # #lid 1630.34| 192957  2287.26  2539.80
& b AR A 2744626 29207.60 31399.38| 34106.13 | #T1H H#EH 137430 1501.29  1501.29  1501.29
B b H A B Ao 142.13 163.62 177.91 19353 M4 %A -56.71 -32.72 -35.58 -38.71
e A 20.63 16.36 17.79 19.35| |3 /& MAEHK -45.68 150.00 100.00 100.00
F2 %R 322.62| 1554.41 1636.78 174173 |Z B TEFALH 2502.91 1207.92 556.35 574.65
W % 5% R -56.71 -32.72 -35.58 -38.71 | H4e -280.24  -496.69  -435.70  -300.13
w7 BALBRK -45.68 150.00 100.00 100.00 |2 EEHALAEH 5124.92  4259.36  3973.61  4376.89
HA AR 262.32 250.00 250.00 250.00 A& & -839.30  -800.00  -700.00  -500.00
MM EEDRE 113.51 30.00 30.00 30.00 |HAe -1110.68 947.43 280.00 280.00
bR ik 0.00 0.00 0.00 0.00 | |®&F# AL RS H -1949.98 147.43| -420.00  -220.00
# Ak A 1903.17  1945.09| 2565.89  2863.00 |#&AAMEik -329.75 0.00 0.00 0.00
EREZERA 8.77 325.00 125.00 125.00| K #fE2 60.36 0.00 0.00 0.00
GRERE 1911.94| 2270.09 2690.89  2988.00 | &AL AR 0.00 0.00 0.00 0.00
P 43 AL 281.60 340.51 403.63 448.20 | I AT RLA -442.14  -324.10  -383.98  -455.16
& F) i 1630.34  1929.57| 2287.26  2539.80 |4t -340.24  -119.47 35.58 38.71
VBT F AR 9.83 9.65 11.44 1270 | H REDALARSER -1051.77 -44357  -348.40  -416.45
)2 B AR A 4R 162051 1919.92  2275.82 2527.10 AL RFFR 214238 3963.22| 3205.21  3740.45
R e 4320.81  8284.03 11489.24| 15229.69 @A KA
52 A Fo AT 6575.76 ~ 7915.07  8290.54  9002.57 | |4 EMAMEKE 4.75% 6.41% 8.73% 8.78%
A5 982.79| 1045.31 122249 128322 | & lAlEEKE 11.10% 2.20%  31.92%  11.58%
R R R 12717.35  9270.68| 9318.31  9370.36 | # Al KE 12.46%  18.35%  18.54%  11.04%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 17.78% 5.99%  18.10% 7.29%
e 0.00 0.00 0.00 0.00 FkRAREAH
B AAaR I | 1327485 12883.56 12392.26| 11700.97 @£ A% 10.75%  10.75%  11.76%  11.88%
T F A TE R EH 2235.80  1949.80 1663.79  1377.79 |=% % 0.93% 4.70% 4.55% 4.45%
A ERHT &~ 314430 3120.31 3096.32  3072.33 |# A& 5.30% 5.90% 6.43% 6.56%
a3 43251.66 44468.75| 47472.95 51036.93 |ROE 6.09% 6.82% 7.58% 7.87%
48 315 ¥ 0.00 0.00 0.00 0.00 |ROA 3.77% 4.34% 4.82% 4.98%
R A Fe FUCEK IR 13442.44 | 14140.39| 15151.38 16519.65 | ROIC 10.43% |  12.80%  18.88%  23.45%
K 0 HH% 220.01 220.01 220.01 220.01 | EBITDA/4 & Jc A 10.47%  10.43%  11.33%  11.18%
A4 it 2810.86  1823.05 1912.99  2024.06 |EiERA
% Ak A3t 16473.31  16183.44| 17284.38 18763.71 | & = R4% 0.72 0.75 0.77 0.79
A 4421.35| 4421.35 4421.35  4421.35 &R R 2.36 2.68 3.23 3.94
F A NAR 4248.02  4248.02 4248.02  4248.02 | KK AEEF 4.79 4,73 4.69 4.75
G AN E 16026.70 17622.52 19514.36| 21586.30 @ A Wt JA4+E 22.06 26.44 26.57 26.70
1B ENIMRARE | 2479459 26291.90 28183.73 30255.67 | HEASREFHAAALIZLEN | 110.87% — — —
VBT F 1983.76 | 1993.41| 2004.85 201754 @ T ALH
BAERSEAT 26778.35 28285.31  30188.58 32273.22 @t~ RfrE 38.09%  36.39%  36.41%  36.76%
ffr Al ARAAT | 43251.66 44468.75 47472.95 51036.93 | & FH1E Gl 1.34% 1.36% 1.27% 1.17%
A E 1.57 1.73 1.84 1.95
& 5 L f 151 166 177 188
EBITDA 3220.76 ~ 3413.65 4031.59 432557 | A IATE 27.28%  16.88%  16.87%  18.01%
PE 14.90 12.57 10.61 955 | HFMIR IR
PB 0.97 0.92 0.86 0.80 | |HMIkH 0.37 0.43 0.51 0.57
PS 0.79 0.74 0.68 0.62| |HRAKF 5.61 5.95 6.37 6.84
EV/EBITDA 2.63 1.30 0.31 -058| HHoEAL 1.16 0.96 0.90 0.99
S 1.83% 1.34% 1.59% 1.89% | & M AL A 0.10 0.07 0.09 0.10

# 18 £ F: Wind, & ik
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7 SOUTHWEST SECURITIES 7‘& id'] I—’Fi (600583) 2024 #__-Jr'_#_*ﬁ“‘!_‘;\ ,H—L

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 A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
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 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%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

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A
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% 7h TA42 (600583) 2024 4 F I &9t

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A S K
X 3 S A R % ) F M L E
¥ S, HKE K 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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% 7h TA42 (600583) 2024 4 F I &9t

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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