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SOUTHWEST SECURITIES

BN & L 2 39%, Y2 H% A0 K kg K

BE R

FH: N8 A A 2024 F—F 3R, 2024Q1 FABIL 43.112 4, Rk 2.5%:;
Ja #4414 3.9, Rl K 48.3%.

Hb BIRSA, BAARSRME, LARAIRA, 20245 —FE, BAXEFE
KAnstPAa, BINE KR RIFRAE, A 5B b KIgRE 3ASL, W
B BRI . 2024Q1, A3 A LA E N 206%, FlLiEMm23/40T 5
B, EEREION SRR M,

a5 R R RFAR, FAERMEARRT, 2024Q1, 3 HMEF A EH
10.9%, Rl AR-F, APHRE AERILARS 02408 5%, HEFRAER
Wi 0.8 4 E &, FREEAERARY 014 TS5, MERAERLRY
0.4NA B, 2024Q1, 284 AE A 9.6%, REm27IA BN E, &7
ERUE =51

vk, MLk EE, RKTR K. 2023508 & £ 3) L EHFIZH R
WK, £ 1 L£ERLEK 20.3%, 2 £FHaREsh0itE R LEK 100.1%, 3
£ LRI K 22.8%, B EBHEE LILA 57%, FIILEARL 64 TN L. £
HERT %@, NETRB. ek, . PR, KE, BH, HEFL
Kb drs A 300 £ RARIZHMLE s G B IR B4R 51k R, I % 7 2023 A 3%
REH KE, HREIMIZTA A7) i a9ik B Be 2023 SR I EAL L 2 B b
WK 21%, FIEIN LSRR IEK 320, 2024Q1 /A 3) £ #HIN T it 4
B

BAFR 5T EBN it &) 2024-2026 F )2 £ 4 A1 5% 4 15.8, 17.5,
19312, KREZFEE5AIE L A3 KEN 15%, £4F “EN” P4,

0 NIRRT ENLFEAHRAE, BT HIBREARRAINIE, CEEH R,
GfRAEA  2023A  2024E ___ 2025E ___ 2026E|
BN (BF L) 17470.51 19165.52 21825.10 24898.78

K E 11.47% 9.70% 13.88% 14.08%
13 & BN A% AE (7 1278.13 1587.85 1747.81 1929.04

e S 41.36% 24.23% 10.07% 10.37%
A EPS (L) 1.63 2.03 2.23 2.46
%% F A% ROE 17.13% 18.39% 17.35% 16.51%
PE 15 12 1 10
PB 2.39 2.12 1.82 1.58

HAERR: Wind, B iE R

ELET TV VI TN

AT ERAE AL

ok 4E5 . S1250521050002
W £ 021-58351893

WE 44 : tgl@swsc.com.cn

AR 2T

ok iE5: S1250523070007
w75 : 021-58351893

Wk A6 . wn@swsc.com.cn

Gk EX

— ZREN

V1R300
31%

21%
10%
-0%

-11%

-21%
23/4

23/6 23/8 23/10 23/12 24/2 24/4

EXTT

B A(fLRR) 7.83
#il A JR(1CHR) 7.83
52 J& A R E A () 15.39-25.71
B AL(L ) 185.51
B9 (e ) 179.20
R AT (L) 10.69
EEXE? ]

1. %#4H (600761): wHLER L
+6PP, & shE LRI +32%
(2024-04-09)

2. A 71 (600761): QB3 Y3 A4 A1k
B &K, FHMH (2023-10-24)
3. G#A 71 (600761): 42 dAk +ifsh Lt
JE R A, Q2 A kg K

(2023-08-15)

4, A7 (600761): #3)+E FRLIUE

K&, D Vi R AAEE (2023-08-02)
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SOUTHWEST SECURITIES

Z#A 7 (600761) 2024 F —F 4R KiE

Mk MHHN 5B

fliE % (BAHL) 2023A
ERIS N 17470.51
RIS PN 13869.39
7 b Ao B Am 111.00
e A 706.97
EREA 453.04
W4 3% A 8.43
F ALK -21.72
HA AR 97.21
NMAMBEHRA 79.26
E 2B A 0.00
# Ak A 1621.99
LR THRE 10.31
GRERE 1632.31
P 43 AL 216.68
& A4 1415.63
VBT F AR 137.50
V2 AN SR AL 1278.13

i Rikk (B77) | 20234 2024E | __2025E| __2026E

R e 2833.36
52 A Fo AT 2203.76
oy 2284.72
O ke 5058.89
K BT 452.97
e 73.94
Bxf Flet g 1A 2887.11
MK FAF KL 482.30
B A AR R ST 620.67
a3 16897.72
48 ) 14 3 530.16
A A AR T 3263.74
K 0 HH% 1507.70
A4 it 3334.46
% Ak A3t 8636.06
A 740.21
F AR NAR 285.78
R & 6410.40
13 A N S AR R 7757.83
VR FR G 503.83
BAERSEAT 8261.66
ffr Al ARAAT | 16897.72

Sk kARt 2023A 1 2024E| _2025E | 2026E

EBITDA 1888.76
PE 14.51
PB 2.39
PS 1.06
EV/EBITDA 7.21
R 1.60%

2024E

2025E

2026E

19165.52 21825.10 24898.78
15147.41 17329.73 19856.55

114.99
747.46
1360.75
20.45
48.00
100.00
100.00
0.00
1926.46
87.00
2013.46
281.88
1731.57
143.72
1587.85

3341.77
2195.25
2506.71
4820.35
452.97
73.94
2880.70
418.21
619.25
17309.16
500.00
3421.19
1507.70
2464.10
7892.99
782.75
243.24
7742.63
8768.62
647.55
9416.17
17309.16

2218.82
11.68
212
0.97
6.09
1.38%

130.95
829.35
1505.93
24.01
48.00
90.00
100.00
0.00
2147.13
87.00
2234.13
323.95
1910.18
162.37
1747.81

4804.91
2558.95
2889.23
4839.80
452.97
73.94
2824.30
354.12
617.84
19416.06
500.00
3914.04
1507.70
2485.54
8407.28
782.75
243.24
9172.87
10198.86
809.92
11008.78
19416.06

2443.04
10.61
1.82
0.85
4.93
1.71%

149.39
933.70
1693.12
29.23
48.00
90.00
100.00
0.00
2378.78
87.00
2465.78
357.54
2108.24
179.20
1929.04

6496.67
2940.36
3300.12
4862.27
452.97
73.94
2767.90
290.02
616.43
21800.68
500.00
4515.15
1507.70
2510.37
9033.22
782.75
243.24
10752.35
11778.34
989.12
12767.46
21800.68

2679.92
9.62
1.58
0.75
3.86

1.88%

AeRELR (FAA)

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

1415.63
258.34
8.43
-21.72
-115.01
-87.84
1457.82
-699.26
-1121.10
-1820.36
28.01
7.70
-29.58
-296.07
144.38
-145.57
-514.34

1731.57
271.91
20.45
48.00
-84.98
-260.69
1726.27
-200.00
200.00
0.00
-30.16
0.00
0.00
-255.63
-932.07
-1217.86
508.41

1910.18
271.91
24.01
48.00
-248.57
-240.81
1764.71
-150.00
190.00
40.00
0.00
0.00
0.00
-317.57
-24.01
-341.58
1463.14

2108.24
271.91
29.23
48.00
-215.44
-211.39
2030.56
-150.00
190.00
40.00
0.00
0.00
0.00
-349.56
-29.23
-378.79
1691.76

54 4 A dRAR L 2023A] _2024E| __2025E| _2026E

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

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARLEH

WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE

B B R A

11.47%
41.47%
38.05%
41.99%

20.61%
6.69%
8.10%

17.13%
8.38%

25.51%

10.81%

1.10
8.42
9.39
6.27
81.07%

51.11%
44.42%
2.57
2.10
23.16%

1.63
9.91
1.86
0.38

9.70%
18.77%
22.32%
17.47%

20.97%
11.11%

9.03%
18.39%
10.00%
28.44%
11.58%

1.12
9.71
9.09
6.26

45.60%
48.22%
3.16
2.54
16.10%

2.03
11.20
2.21
0.33

13.88%
11.45%
10.31%
10.11%

20.60%
10.81%

8.75%
17.35%

9.84%
30.02%
11.19%

1.19
12.35
9.66
6.40

43.30%
45.27%
3.29
2.66
18.17%

2.23
13.03
2.25
0.41

14.08%
10.79%
10.37%

9.70%

20.25%
10.67%

8.47%
16.51%

9.67%
31.34%
10.76%

121
15.95
9.50
6.40

41.44%
42.13%
3.38
2.74
18.12%

2.46
15.05
2.59
0.45
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o secunmes A S (B00761) 2024 4 —F I &

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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soutHwes sscunimis Z#4 7 (600761) 2024 4 —F i &T
B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
¥R %% : 400025
% & i KA E H A
X 3% S A R B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 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 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

Z#47) (600761) 2024 F —F R &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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