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© FM:(LD4A 258, A3 KA 2024 F % — 5 K%, 2024Q1 £ A E 4k 132.8
127, RIS H+0.4% /-8.0%; 23 B4 +)E 3.112 7T, B3 bs#1+53.1%
[+1.0%, A4k )aG4 4108 31120, BRI H+134.2% /-6.0%. (2) 2
8] KA (2023 5F B T4 48 KR IRED, FRARBHZNY 36.51LT, & &Lk
NZ) 6.6%, PA 53442 KAR, & RILEHKE 12.2%; 2 FFARBNELH
4% 3916 5 L, AREATERAEENFL; ML TNE R IHEEA
T, B EPIA 84.0%.

O BNAHARRIARME, HA) R 2021 F AR FH. 2024Q1 N 5] Ak 132.8
fe, £, AF%ALFRAETKL 931, AFELTRILTIHKY 40127,
BAVK-FT @, 2024Q1 2 8] HAR LA F A0 %A 55 A 15.51%/ 2.86%, Rtk
2 H+2.55pp/ +1.43pp, L H1-2.87pp/ +0.29pp. H P, A& A4 EA
#2y 13.9%, Flrtb+3.8pp, MABKM. £MERLFOFLENE, NEAEE
A S B R AE G SAFFIRLRST, AWK L FRBAHTEALEF; AE
B F Ak 52 A ELY K 19.4%, AAxTAEAE, FEA N 8B AR R H RN R 5,
AR BAKFRH BHSERER.

o MITERIKIEEK, LM RBHEM. 2024Q1 2\ 8] A KA FRITE A A& L
B 298 1L, FlHIEK 71.3%. H ¥ iAFxs L5337 EELHY 239
L7, AFCTFLEIGRITELELHL BT, R LSFITENFRE, ik
RIAFARMITITE LML 22910, B TT%:; T H4EME, PETH
FEA R KIS hRFTH ) e iR 89IT 2 SR BB, BA LS AR
IR AR T HITELH 2 160127, & IE 5 50%.

o ZAIMM HRZITHEN Tt 5] 2024-2026 )3 &% FiA 5 A 4 15.18/ 19.45/
23.60 1z, CAGR %4 29.6%, EPS % #|% 1.08/ 1.38/ 1.68 ., & PE %4l
4 16/ 12/ 1045 . % T 8] 2024 4 24 4% PE, 3 5 B Arfi 25.92 T, % “X
A7 R,

© AT #2344 A T KNS T, BRAH AR Lk, ICEEHERTE,

¥ ARE B 2023A 2024E 2025E 2026E
BRIl (L) 557.28 614.34 689.86 761.98

¥R E 11.92% 10.24% 12.29% 10.45%
13 & A 8% AE (L) 10.83 15.18 19.45 23.60

R E 174.79% 40.13% 28.17% 21.31%
I H EPS (L) 0.77 1.08 1.38 1.68
% % F I s % ROE 6.48% 7.42% 8.89% 10.02%
PE 22 16 12 10
PB 1.76 1.60 1.46 1.33

HAEA R : Wind, B iE R
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B AR (f2rg) 14.09
Rl A BR(1LAR) 13.68
52 B M B X (L) 13.31-20.59
BT AE(T ) 239.06
B E(fe ) 587.28
AR AR () 9.70
R R
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TR B AT A AL K4 AT, 2024-03-28

2. ¥ d T (600699): &4 k4B A A
BEm &, Fiith hrE 2024-01-17

3. ¥ F(600699) : 2 A4 At/ 4R,
#7 3F 3T % LM 4k 2023-10-24

4. ¥t F(600699) : & A H KiaRHt,
#1T ¥# & R F A7 2023-08-22
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souTHwesT secunmes ¥ REF (600699) 2024 F —F IR &P
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* HARR

D)% F52 44 2017-2023 4F, 42 4k 4 #7387 ¥ 251 5 H| 4 155/ 550/ 442/ 375/ 218/
481/434 1L T ; it 2024-2026 5, 44 5 #3807 LA 5 HIF LIE K 5%; HIEA XL
5iTRHMH A D, BRBARMAG ALY (5-84), MAEEIMN, N8 AE AR RES
WAL BB, AF b L 5BEiE 5, 4 RRF R, #T 2024-2026 5 £ F) F 45 542
# 0.1pp.

2)AR E W F k% :2017-2023 5, & F Ak 4 #7347 F £ 5 451 h 225/ 170/ 305/ 140/ 308/
282/ 3031z 7L; it 2024-2026 F, @ -F Ak 4G IiTE A FHFE B K 10%; ARIE 4K L
5iTR A2 HM KD, HERARG AR M (5-10 F), MHEF LI N, it 2024-2026 F £

# % 4 A 20.5%/ 20.4%/ 20.3%.

A F A ERE, AANFM 5] 2024-2026 F 4k AL NS T &
21 pLRFMARLAE

¥l LA 2023A 2024E 2025E 2026E

385.28 360.12 417.08
AExL LS B3 12.0% -6.5% 15.8%
ERES 12.8% 12.9% 13.0%
PION 167.89 248.74 268.02
AFEET LS B3 11.2% 48.2% 7.8%
ERIES 20.7% 20.5% 20.4%
ON 412 5.48 4.76
A 4 ¥k 38.8% 33.2% -13.1%
ERIES 5.4% 6.0% 6.0%
ON 557.28 614.34 689.86
&t ik 11.9% 10.2% 12.3%
ERIES 15.09% 15.9% 15.8%

476.89
14.3%
13.1%
280.76
4.8%
20.3%
4.33
-9.1%
6.0%
761.98
10.5%
15.7%

RIERR: NG, BFiEHF

M NE Gal 5H8Hk, LAERHEEEERFE, LEKSESE L. AR BHT R
Wik Ak, NEAERT LHITESS KT, LGRFRRIE K, T 3 2024-2026 F
2 BN A A 614.34/ 689.86/ 761.98 12 7., & A A 10.24%/ 12.29%/ 10.45%, 13
# 4 A 4 A 15.18/ 19.45/ 23.60 12 T, ik 4 H A 40.13%/ 28.17%/ 21.31%.

/Aaﬂﬁkk%#&ik/\}i' AT EA Jk%vﬁumi%%k% BN R LAy . SR R
AFZABIT LN S], BBERBE. £MaE A, AHFEMER AEC TR T 3], 2024
FRRNEFH PE S HA 254, BZE6FENN LRI LGHEL L, TETAEEH
FRibhEmg, NAAEELTFTLHFITERFEREAN, LEAFRBER, SarEEKT

A3 KF, 4 FNE) 2024 5 24 4% PE, 35 B AR 25.92 T, %#H “EN” 4R,

FHELEBEELENT R E RS
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%k 2: T8 4&4E (PE&4EL%E, #ak 2024.4.25)

Tweag | ST E ] RA

(fz ) ()
002920.5Z = f&E @ A 637.26 | 11482 274 | 378 @ 491 621 | 4185 3034 2336 1850
002906.5Z = %M 151.98 28.98 088 | 121 | 158 200 | 3286 2402 1837 1447
603786.SH FH A 272.12 67.36 161 | 216 278 346 | 41.86 = 3119 2425  19.48
300893.5Z = B M4 67.59 29.96 085 | 123 | 166 @ 222 | 3517 2445 1807 @ 13.48

603306.SH = 444 69.88 21.43 084 | 147 190 / 2548 | 1454  11.29 /

FHMh 3545 | 2491 @ 1907 = 16.48
600699.SH = # e F 239.06 ‘ 16.97 ‘ 0.77 | 1.08 | 1.38 | 168 | 2207 1575 1229 = 10.13

K I8 AR : Wind —F H#HTH, iR F
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K 2

A4 it
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A
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¥ Ak

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

557.28
473.19
1.60
7.89
26.37
8.90
-1.25
2.05
1.57
0.00
17.71
-0.09
17.62
5.22
12.40
1.57
10.83

51.76
96.17
92.46
23.23
22.95
0.00
137.56
101.38
43.35
568.87
42.44
121.28
119.60
94.29
377.60
14.09
105.83
19.98
135.79
55.47
191.26
568.87

44.82
22.07
1.76
0.43
7.57
0.57%

614.34
516.56
1.68
9.83
57.20
17.16
-6.36
2.14
1.23
0.00
21.66
-0.09
21.57
6.39
15.18
0.00
15.18

30.72
109.16
101.42

22.19

22.95

0.00
142.95

92.01

43.30
564.70

29.91
128.35
114.27

87.62
360.16

14.09
105.83

31.40
149.07

55.47
204.54
564.70

68.02
15.75
1.60
0.39
4.91
1.57%

689.86
580.68
1.92
10.35
63.67
16.51
-7.46
2.24
1.31
0.00
27.73
-0.09
27.65
8.19
19.45
0.00
19.45

34.49
121.41
114.67

23.94

22.95

0.00
147.83

82.65

43.24
591.18

21.35
145.88
108.67

96.55
372.46

14.09
105.83

45.59
163.25

55.47
218.73
591.18

76.47
12.29
1.46
0.35
4.21
2.20%

761.98
642.25
2.12
10.67
69.72
16.26
-9.00
2.34
1.33
0.00
33.62
-0.09
33.54
9.94
23.60
0.00
23.60

38.10
134.08
127.39

25.87

22.95

0.00
153.31

73.28

43.18
618.17

19.99
161.24
102.79

98.57
382.59

14.09
105.83

62.44
180.10

55.47
235.57
618.17

84.29
10.13
1.33
0.31
3.67
2.82%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
£ 4%

K 53

JEAL R

F AT RLA)

)

£ &S AL REH
AEARESR

12.40
18.22
8.90
-1.25
-9.03
10.05
39.29
-13.75
-14.53
-28.28
12.36
-5.08
3.59
-1.37
-16.77
-7.26
4.08

15.18
29.20
17.16
-6.36
-12.94
3.22
45.46
-25.17
0.62
-24.55
-12.52
-5.33
0.00
-3.76
-20.34
-41.96
-21.05

19.45
32.22
16.51
-7.46
-6.52
4.08
58.29
-27.69
3.86
-23.82
-8.56
-5.60
0.00
-5.27
-11.27
-30.69
3.78

23.60
34.40
16.26
-9.00
-8.79
5.55
62.02
-30.46
4.1
-26.35
-1.36
-5.88
0.00
-6.75
-18.08
-32.07
3.61

Ak RS

BB NIEK F
Bk AR &
IR TS
EBITDA 3 &k %
RAIRE A
ERXIES
=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HEHRRETHHANALRE LR
FARLEH

F2E EE

W B AR HIE R
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZEALL
B B R A

11.92%
507.41%
431.63%

28.63%

15.09%
7.74%
2.23%
6.48%
2.18%
6.52%
8.04%

1.00
5.03
7.00
5.06
112.30%

66.38%
42.91%
1.16
0.76
12.63%

0.77
9.64
2.79
0.10

10.24%
22.29%
22.40%
51.74%

15.92%
13.70%
2.47%
7.42%
2.69%
9.05%
11.07%

1.08
4.86
7.04
5.05

63.78%
40.03%
1.23
0.76
24.77%

1.08
10.58
3.23
0.27

12.29%
28.06%
28.17%
12.42%

15.83%
13.12%
2.82%
8.89%
3.29%
10.03%
11.08%

1.19
4.74
7.03
5.12

63.00%
34.91%
1.27
0.77
27.08%

1.38
11.59
4.14
0.37

10.45%
21.24%
21.31%
10.23%

15.71%
12.68%

3.10%
10.02%

3.82%
11.06%
11.06%

1.26
5.06
6.99
5.08

61.89%
32.09%
131
0.80
28.61%

1.68
12.78
4.40
0.48
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S whin i
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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
7 30k 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 EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



S whin i
' o s MR EF (600699) 2024 F —FH AN

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

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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SOUTHWEST SECURITIES

¥ e T (600699) 2024 F —F K &It

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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