FEN (a#)
Y AH: 29.30 T

Birfh: — 7 (64NA)

2024 % 04 A 24 B
IE KA R E 2024 5 —F 3 &P

B 5 (600872) & &uH

BEREME, 24Q1 #)1EAZ 2R

-

- 3o &7 it A

SOUTHWEST SECURITIES

BEEE

o Ff: NAAA 2024 F—FI, 24Q1 LM EIL 14.81L 7, FH+8.6%; LI
V284 A)E 2.39 120, FH+59.7%; I fedE)af4F)0E 2.36 1o, FElb
+63.9%; / 5)dk AL A I
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BAEHZEBRREESREP 2 EEE, RARREANEE, H4EMARKHRY
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o RALAZ K, B BRI, 2401 ok LAEN 37.3%, Rk
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2 7.7%, EZFZHEARRY AR N Y ATR RIER %, 2401 FEF A
R 1-0.04pp £ 6.4%, RILAAHT, HokA, FATRAHGETIE?
S fE MRS, 24Q1 4 3) 4edk S AR F H+5.4pp £ 15.9%; b Evkis A £
# 18.2%, P b+5.9pp.
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ThEE D BIRAOK R FERT AL TR R T, BRBEAK, FANS)KFERK
BY R, EhBRARANK IR, AREEBREHREL, N AkL
4 5 WAL F,

o ZFATHMERFZN, it 2024-2026 4 EPS 4 514 1.00 ©. 1.25 1. 1.58
T, *MEEE PESAAN294E. 2345, 1945, #HF “EN” 4K,

o ReRT: 2B RAAIH, TH5TF bR,

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 5139.09 5911.95 6793.21 7831.89

BRE -3.78% 15.04% 14.91% 15.29%
12 & £ 84 A (B A L) 1696.95 785.52 980.98 1239.22

HRE 386.53% -53.71% 24.88% 26.33%
AP H EPS (L) 2.16 1.00 1.25 1.58
% % F Ik H%E ROE 33.40% 14.93% 16.34% 17.65%
PE 14 29 23 19
PB 4.42 4.17 3.65 3.15

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 48 : ssl@swsc.com.cn

CRELEEX

— HERH

—— U300
14%

3%
7% }
-17% |

-28% |

-38%
23/4

23/6  23/8 23/10 23/12 242 24/

P&

B A (1LR) 7.85
Rl A BR(1LAR) 7.85
52 B M B X (L) 21.3-39.26
B E(fL ) 230.12
B E (L) 66.95
B R AT () 6.17
XA R

1. ¥JE&H# (600872): 23 4 3 b ifik 42
e, RRACEARIRIZ S (2024-04-06)

2. P F#(600872) : BAIFLH Bl K E,
4+ & E AR (2023-10-20)

3. B #(600872) : ik ALK,
Q2 & #) H Frek4d (2023-09-04)

4. +JEZ#H (600872): Q1 F b & HLTIR,
B A e/ kA E  (2023-04-28)

iF 5ol B4R 0E UG 09 B B B3R 4



N

- B & ik A

SOUTHWEST SECURITIES

¥ 4B & # (600872) 2023 4F F 4R &t

Mk MHHN 5B

Al x (A7)

ERI N

7 b B

B b B A A
R
&I R

W % 5% R

= BALRK
FFME
NMAM BT DR A
Hiezging
gk AE
LHELTHE
GRERE

Iy 4% 4%

& A E
VRO R ARE

U3 BN SJRAA

Atk (@72 2023A _2024E _ 2025E __ 2026E!

it
MK e T TR
A
HA R R
K RIS

P T B3 E
B % e T4
VRN W i S &
H A AR R T
# 2 &

43 3 1 3

R A Fo FACE T
K A
ki

&t A3t

M A

F AR NAR

R &

V3 B N B AR
bR R ARG
MRS A
R4k R A AT

Sk Sk Ao SRR 20231 2024E| _ 2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

5139.09
3458.22
60.96
457.26
377.34
-6.04
-33.21
37.90
0.48
0.00
632.83
1168.76
1801.59
64.55
1737.03
40.08
1696.95

500.45
106.38
1617.96
1508.02
3.74
487.13
2148.32
183.04
163.84
6718.88
100.00
746.71
0.00
671.64
1518.35
785.38
3.23
4500.69
4704.74
495.78
5200.53
6718.88

814.82
13.56
4.42
4.48
25,51
0.00%

5911.95
3953.43
70.13
537.99
431.57
-14.52
0.00
30.00
0.24
0.00
963.59
-6.00
957.59
134.06
823.52
38.00
785.52

675.08
107.04
1859.80
1701.65
3.74
487.13
2045.52
175.19
143.20
7198.35
100.00
965.40
0.00
617.33
1682.73
785.38
3.23
4777.13
4981.84
533.78
5515.62
7198.35

1232.36
29.29
4.17
3.89
16.73
2.21%

6793.21
4499.71
80.59
611.39
455.14
-28.15
0.00
30.00
0.28
0.00
1204.81
-6.00
1198.81
167.83
1030.98
50.00
980.98

1267.59
126.28
2103.45
1922.44
3.74
487.13
1928.11
167.34
145.20
8151.28
100.00
1062.75
0.00
677.59
1840.34
785.38
3.23
5522.45
5727.15
583.78
6310.94
8151.28

1451.92
23.46
3.65
3.39
13.79
1.02%

___2023A] __2024E| _2025E __ 2026E]

7831.89
5133.27
92.91
681.37
501.24
-51.70
0.00
30.00
0.30
0.00
1505.09
-6.00
1499.09
209.87
1289.22
50.00
1239.22

2033.84
146.77
2405.07
2182.67
3.74
487.13
1797.45
159.48
147.20
9363.36
100.00
1210.01
0.00
747.48
2057.49
785.38
3.23
6467.38
6672.08
633.78
7305.87
9363.36

1741.90
18.57
3.15
2.94
11.05
1.28%
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1737.03
188.03
-6.04
-33.21
-586.21
-457.69
841.91
-46.49
-830.59
-877.08
100.00
0.00
0.00
0.00
-104.93
-4.93
-39.98

823.52
283.29
-14.52
0.00
-270.79
-30.50
791.02
-150.00
28.24
-121.76
0.00
0.00
0.00
-509.09
14.47
-494.62
174.64

1030.98
275.26
-28.15
0.00
-330.91
-25.44
921.74
-150.00
28.28
-121.72
0.00
0.00
0.00
-235.66
28.15
-207.50
592.51

1289.22
288.51
-51.70
0.00
-369.06
-26.43
1130.54
-150.00
28.30
-121.70
0.00
0.00
0.00
-294.29
51.70
-242.60
766.25
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-3.78%
-10.33%
413.23%
-7.36%

32.71%
16.12%
33.80%
33.40%
25.85%
16.85%
15.86%

0.79
2.92
73.32
2.10
110.95%

22.60%
6.59%
2.79
1.58
0.00%

2.16
6.62
1.07
0.00

15.04%
52.27%
-52.59%
51.24%

33.13%
16.15%
13.93%
14.93%
11.44%
17.82%
20.85%

0.85
3.15
74.12
2.27

23.38%
5.94%
2.89
1.65
64.81%

1.00
7.02
1.01
0.65

14.91%
25.03%
25.19%
17.82%

33.76%
15.29%
15.18%
16.34%
12.65%
20.89%
21.37%

0.89
3.77
80.76
2.27

22.58%
5.43%
3.27
2.00
24.02%

1.25
8.04
1.17
0.30

15.29%
24.92%
25.05%
19.97%

34.46%
14.44%
16.46%
17.65%
13.77%
24.25%
22.24%

0.89
4.62
78.15
2.28

21.97%
4.86%
3.61
2.33
23.75%

1.58
9.30
144
0.37
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EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,
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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
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sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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