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SOUTHWEST SECURITIES

WA REFRIES, 2024 FIRAIE

BREEXR

Ff: N R 2024 FFR, AFFIEIK 11.81L, Rk 22.4%; %
I3 848 1.57127T, FHEK 35.4%, L+ 24Q4 52BNk 2.91e1, B
Ph3E K 42.9%; S EFSAE 0.36 1270, FlHLIEK 258%, A 3] dkihiF AT
B BIt, NEMEERIEAE A 10 IRk K AL 4h] 210 T (AK), &ho
VAR FF i, 24 SFF N BRI A 4l €3k B 127.77%.

FAe b e aE s, HNREYREBH. 5 L5E, 24 25 FUNLAR H) 5
I RIE AR £ 59 5 % AN 7.81.509/09 1c T, R4 3
+8.6%/+840%/+6.3%/-2.1% . HAb it 5 Rk A #) Sl AR UE, £ 2 R 24Q3
VAR B) T8 R AT S a2 R AR T REELANE R RAARLIERANE, K
NN A RLEMAARCHFH A RENIES), SEMTHESERK
WK, pREAE, 2024 F ) 8] & LA T REANIE R 5 5] A +204%/+17.7%,
K ERET S TREAHARFT AN HOR)ERNFEAZREK, 5 ERA,
24 AT @8 F L B4 P K K AN D FIE) b +5.8%/+19%/+294%/+36%; &
B KAE AT ARG R, N EINT RS RIS, RRBRAHNE
HHRERF A B TRAKREK, LHRR T ET R HALT REINA T 6
R UEE

BATATHER R, KERT 4 BAIRS KIERA. 24 25N LA 5%
29%, R)ib-0.4pp: HF Q4 £ FE L4 5K 257%, F+0.9pp. Q4 % 5%
EANE AT B RN BRMA AL Z T BN, 2F N 8] KUK A R
FLTF % 8.6pp £ 31910 Tivk. 3% AE 7 @, 24Q4 /&) 454 % M tk-4.9pp
2 9.9, TZANIEHIEH TR K, B Q4 HESHIANISAA TP
. 24Q4 % % M ER L-2.1pp £ 6.1%, 2N S FIiTHmLEE L BT LERE,
AR ) R RIT . 426 RF, ERATITAREFREIGRERHT,
24 4 55 [24Q4 ) 3] 44 F Bt 4 51+ 1.3pp/+7.3pp £ 13.3%/12.6%.

KRAEARR AL, WHREREEHBLT. D RIARSAITLERES LY
B, EPHRRRRARRFETFRMFBHREHRIN, BT 4§ R,
N EMERRR R RN K, ARHE I AT LEFERA LA, 2) N3 TH
RE GO ENARIR A 4E M, WIMERRANKRESRELBLE N FA RS04
LR, WA BERAIGE N BREGERE, KRN BRI A LR GRS, 3) A
S AR AP OTFRAIIT K, BEAGLEN, AN AR R I
ok, HERESFHLEE; LERNFRAERERBKG S R FART R
TWREE, BHEAERARNBRMANEE 5Fh RET KOG X%, AaTH
it 25 F AN KT 20%, Kk 8% AL EA|SOEEF .

BRI BRI RN it 2025-2027 4 EPS % # %4 0.46 .. 0.58 T.. 0.70
T, EEHEPESANA 214G, 1745, 1445, HH “EN” 4%,

0 ReT: 2BAFIERAAM NG, BRATHANIEF L EA NG,
4R A 2024A 2025E 2026E 2027E
FLEAN (FF L) 1182.33 1480.06 1712.14 1950.61
R E 22.37% 25.18% 15.68% 13.93%
3 & N 84 A (B A L) 157.33 198.82 249.77 300.55
R E 35.44% 26.37% 25.63% 20.33%
R E EPS (L) 0.37 0.46 0.58 0.70
% % F I E % ROE 8.87% 10.35% 11.86% 12.94%
PE 27 21 17 14
PB 2.40 2.21 2.02 1.83

HAEAR: Wind, B iE R

% & IE R FRE

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

DHTIR: A
ik 3E5 : $1250523070009

¥, 1% : 023-63786049
W[4 : ssl@swsc.com.cn

CRELEEX

— AR

—— UA300
70%

52% |
3% |
15%

-3%

-21% .
2413  24I5 2417

24/9 24/11 25/1 25/3

B AILiR) 4.28
Al A RR(TRE) 4.28
52 J& A R E ] (L) 5.43-11.42
B E(fL ) 42.68
B E (L) 20.47
M) 4.15

XA R

1. # AR (603697 : #F 3% Rifl il iRA F,
Q3 &4y KABFH (2024-10-31)

2. AR (603697): Q2 % 1k 3gikAalE,
IAF G B BNk (2024-08-27)

3. H A & (603697) : 24Q1 AL 4,
4 B bk sk (2024-05-00)
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souTHwesT secunres H AR S (603697) 2024 4 4R &

& A J )
X HEMBK:

Bk 1: AN ARREHRERLERS), ZoARFARELYECH REL AN EE, N3
RN SufE A % B & B & E T L RN BS o BB %E, &MHt 2025-2027 F 72 K
INK 6B Z R 5 A AH+17%. +13%. +10%, »bif 385 5 A-4%. -3.5%. -3%.

fRi% 2: 24Q3 /A 8] L Rl 18 F & Snill ik ¥ & BN TR T AR 6000 7, AT HEE
%Fwﬁ%%%ma% o BT E F S A PR SR TR Lol g i A S R AL TR A
F I, AT 2025-2027 S 3 Ak if g HU ok A 4] 462 3k 4 5] +100%. +35%. +30%),
at{/\i@:iéa\%lli’a 1%. 1%. 1%.

£ F L BB, AN A 8] 2025-2027 4 4k AL N4 T &
% 1: R HBRARLEHE

¥l BH AL 2024A 2025E 2026E 2027E

784.6 881.2 960.9

RN £ g 8.6% 12.3% 9.0%
ERES 31.6% 33.0% 32.0%

U— 4%2\ 158.5 320.2 436.6
o 85 Hak 840.7% 102.0% 36.4%
ESEES 19.7% 21.3% 22.8%

PN 93.3 101.9 108.1

T g 19.0% 9.2% 6.1%
ERUES 39.4% 42.4% 43.5%

N 92.9 121 136.9

FaR g -2.0% 20.8% 22.1%
SRS 25.4% 28.3% 33.5%

PN 47.9 57.8 70.6

LR SRS g 23.8% 20.8% 22.1%
ESEUES 18.2% 21.3% 27.1%
PN 1182.3 1480.1 1712.1

&t Hak 23.6% 25.2% 15.7%
ERES 29.0% 30.4% 30.0%

1025.3
6.7%
32.7%
573.3
31.3%
25.1%
112.4
4.0%
44.0%
161.2
17.7%
37.9%
83.1
17.7%
31.8%
1950.6
13.9%
30.9%

K IEFRK: Wind, & iER
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SOUTHWEST SECURITIES

HARR

(603697) 2024 4 4 1 &%

Mk MHHN 5B

Ak (BAR)

ALRER (AAR)

ERIS N
RIS PN

B b B A A
HAE SRR
&I R
W4 3% A

= ALK
FFME
NMAMBEHRA
Al g s
gk AE
LHELTHE
REFE

Iy 4% 4%

& A E

VL EE

U3 BN SJRAA

# QA (@72 2024A 2025E _2026E ___2027E!

il
Ak Ao FA T
oy

B R
K 2 A H

S Y 2 N
B - Sk
VRN Wk il &
H A AERFT
# = &

ER RN

AT Fa TR
K A
A G AR

5 At

R AR

T AR

R &
EN-E:AE &3 €
DR ARG
BAERSAEST
it Ao R AR At

ik oAbl 2024A 2025E __2026E __2027E

EBITDA
PE

PB

PS
EV/EBITDA
M F

1182.33
839.85
13.73
125.86
50.56
0.11
-0.03
20.74
18.27
0.00
185.93
0.58
186.51
29.18
157.33
0.00
157.33

238.69
102.59
336.84
831.24
15.07
38.58
380.14
48.30
55.72
2047.17
0.00
171.11
0.00
101.73
272.83
427.69
383.15
963.49
1774.34
0.00
1774.34
2047.17

215.65
27.02
2.40
3.60
14.00
1182.33

1480.06
1030.07
14.65
155.41
66.60
-4.52
0.00
16.32
0.00
0.00
234.16
3.00
237.16
38.35
198.82
0.00
198.82

234.53
89.82
438.72
831.80
15.07
38.58
388.38
44.27
55.60
2136.77
0.00
149.31
0.00
66.22
215.53
427.69
383.15
1110.39
1921.24
0.00
1921.24
2136.77

275.56
21.38
221
2.87
10.97
1480.06

1712.14
1197.87
17.12
179.78
75.33
-5.88
0.00
40.00
0.00
0.00
287.93
10.00
297.93
48.16
249.77
0.00
249.77

360.39
110.01
514.89
832.23
15.07
38.58
393.49
40.25
55.48
2360.38
0.00
183.17
0.00
71.82
254.99
427.69
383.15
1294.55
2105.40
0.00
2105.40
2360.38

331.08
17.02
2.02
2.48
8.75
1712.14

1950.61
1347.12
19.51
200.91
83.88
-8.94
0.00
40.00
0.00
0.00
348.14
10.00
358.14
57.59
300.55
0.00
300.55

540.31
130.67
570.82
832.68
15.07
38.58
394.79
36.22
55.35
2614.50
0.00
214.18
0.00
76.80
290.98
427.69
383.15
1512.68
2323.52
0.00
2323.52
2614.50

392.04
14.14
1.83
2.18
6.93
1950.61

A A

P18 L4
W% 5% R

I ALK
ZEETERARY
H e
BEENALRER
A XS

H e

R EDAL RS T
4 345
RN

FE A AR
XA R A

Hte
EXENALRER
RERESH

157.33
29.60
0.11
-0.03
317.12
-275.62
228.51
15.63
106.58
122.21
0.00
0.00
0.00
-218.12
-1.93
-220.05
130.71

198.82
45.91
-4.52
0.00
-147.18
-15.10
77.94
-50.00
16.32
-33.68
0.00
0.00
0.00
-51.92
3.50
-48.42
-4.16

249.77
49.03
-5.88
0.00
-57.47
-39.86
195.59
-50.00
40.00
-10.00
0.00
0.00
0.00
-65.61
5.88
-59.73
125.86

300.55
52.84
-8.94
0.00
-41.17
-39.88
263.40
-50.00
40.00
-10.00
0.00
0.00
0.00
-82.42
8.94
-73.48
179.92

5 494004 2024A | 205E| __2026E 2027

A KR
HERANEKE
Bk AEIEK E
R URIGE -
EBITDA 3% k %
KAIRE A
LA %
=% %

AR

ROE

ROA

ROIC
EBITDA/4H & &k A
BBk

B EREE
B & A
M Ak A
AR R
HERRRES S AAIF LKA
KR LEH

& hrE
WA AIE G
R E

R E

R A FATF
L Fa A%

E- YL S &

EY RS
HFEReEIL
B R AL A

22.37%
34.47%
35.44%
29.19%

28.97%
14.93%
13.31%

8.87%

7.69%
18.47%
18.24%

0.59
3.09
30.08
2.48
104.02%

13.33%
0.00%
6.26
4.87
138.64%

0.37
4.15
0.53
0.51

25.18%
25.94%
26.37%
27.78%

30.40%
14.69%
13.43%
10.35%

9.30%
24.50%
18.62%

0.71
3.98
23.95
2.66

10.09%
0.00%
8.68
6.29
26.11%

0.46
4.49
0.18
0.12

15.68%
22.96%
25.63%
20.15%

30.04%
14.56%
14.59%
11.86%
10.58%
25.94%
19.34%

0.76
4.59
29.91
251

10.80%
0.00%
8.14
5.84
26.27%

0.58
4.92
0.46
0.15

13.93%
20.91%
20.33%
18.41%

30.94%
14.14%
15.41%
12.94%
11.50%
29.09%
20.10%

0.78
5.13
26.93
2.48

11.13%
0.00%
8.01
5.80
27.42%

0.70
5.43
0.62
0.19

HE & Wind, & iER
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| ovmwersremme A A& (603697) 2024 F 4 & &t

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

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
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
7 30k 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 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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

A A& S (603697) 2024 4 4R Ak

% ) iE HF A RIE

L&
Mo hb
BR % : 200120
Jbx
Ho d
BR % : 100033

E )|

Hoak: K| FAEE X & W% 6001 5 K -F e ek kB 22 #

Wl 45 : 518038
TR

LT R AT KR 21 4L KB 10 &

AT T EIRRE 2 KH 355 BIRs L KE A E 8%

Woht: TR TR AW % 32 5 0% @i & SR 21 &

Wk %% . 400025

% & iE F A E E A
X 3 S A R % ). F M L E
HoF B, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
e KEME2T 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
pER BRME R 13127920536 13127920536 wyyf@swsc.com.cn
L& ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
F2 8% 1A AhE 2 15026480118 15026480118 wxyang@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% HE % 15800507223 15800507223 ljlong@swsc.com.cn
£ Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
FFE AR 2 32 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEERT 15652285702 15652285702  yangwei@swsc.com.cn
o Bk A TR E B 15652026677 15652026677 yhang@swsc.com.cn
7k & SR EZE 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn

4 5% BB M E & B IR
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sovTwesrskeuaes A AR (603697) 2024 4 4 Kit
IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
I ok 45 e % 13126590325 13126590325 mbz@swsc.com.cn
FR R JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
IR’ 3 % g 13668255142 13668255142 yangju@swsc.com.cn
549 K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
AR A AE 239 15602268757 15602268757 lzr@swsc.com.cn
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