2024 % 04 f 29 H EN (#8)

EEFRRE2024 & — B4R & L ATH . 20.58
& Ay (603611) i #m BAf: —— 7 (6/4A)

;\ 5 & ik A

SOUTHWEST SECURITIES

Ql Ak 5res A2 AN, d=dF 2 B % A UE B H+29%

BEE L

o F: NG KA 2024 5 —F IR, 2024Q1 LM EF I 17.51C 4, B rIEK 3.7%:
Va4 A A 115107, Rk 10.5%; fedkam44Ek 0.9/, Bk
¥ K 28.8%.

o XEREFHNH, MERIKEK, XEREFHEDIRARMER, LR BR
fto 2024 F—F 5, BALEF KA-PAE, BINE KESRIFERS, 2K
FHBERHEREK, SEERFHERRAENE, EALERREAZEK,
WA EIAR IS K, 2024Q1, 8 4EAEAIEA 21.6%, Rl 0.94NF
o E, ERFRBIMON LR A,

o Bk ARKMERZ, FAERMEARRA. 2024Q1, 231 HEE R EH
14.4%, Rl 0.5 MESE, TEAMEHAER LAY 08 ME k.
2024Q1, 2 8% FIEH 6.5%, R 0.440T 55, T8 FLAIER,

o HTHAK, KEREHE, NERIEK, NALERIAKES K. 2
SR E VBT H A L, 20234F 0 b LA 75%, ERTHARERK, #
ZTRRMHREf— R SR L. LFR, EXFRELNTLLEYT,
) e L E AR 2 K k%, Eadek KA E, 2023 FHERILEK
60% A L, 2024Q1 X F SR M K. 2024QL Ak, MAKRE N FLEE
HNRFE,BEREAFHEFKKLNL, 2024Q1, 3 £ £ 47k th 0314 1T 33%,
F 5 F gy Bk,

o ZAAN B5HZF RN, Tt 5) 2024-2026 )3 84 4 5 A 55, 6.6, 7.8
L, KEZSFEHESEAELEKES 19%, %hiF “EN” 4.

0 REeRT: RAGEFEAHAL, BIT Hi6 R RAFIRLE, TTE B R,

AR B 2023A 2024E 2025E 2026E
FLREAN (BAL) 6962.77 7727.16 8711.89 9768.57

HRE 3.89% 10.98% 12.74% 12.13%
12 & F N 84 A (B A L) 457.75 550.22 657.43 778.52

HRE 13.82% 20.20% 19.49% 18.42%
H PR H EPS (L) 1.78 2.14 2.55 3.02
% % F Ik H%E ROE 17.15% 17.83% 18.37% 18.71%
PE 12 10 8 7
PB 1.99 1.72 1.49 1.28

HEFRR: Wind, &#iER

B HIERFEEET S

AT ERAEA

A IES: S1250521050002
W, 3% : 021-58351893

¥R AR tgl@swsc.com.cn

AT T
Pk E5: S1250523070007

% 1% : 021-58351893
WE 45 : wn@swsc.com.cn

CREEEE

— WA

IAR300
25%

13%
0%
-12%

-24%

-37% L L L L L 1
23/4 23/6 23/8 23/10 23/12 2412 24/4

B A (fLhR) 2.58
R A BR(ILE) 2.58
52 B M R E 18] () 13.75-27.17
B AL ) 53.01
B (L) 90.89
B RF T (L) 10.76

i i

1. #5 P4y (603611) : 44 W45 75 &7 40,
X & HEHEA60% (2024-04-19)

2. A Ay (608611) : QB V34440 F
1 +45%, AHH (2023-11-01)

3. % A B4y (603611): BIIKICL# ",
23H1 #)i19 Fl Ko 3% & 54%
(2023-08-23)
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SOUTHWEST SECURITIES

% /) B4 (603611) 2024 F — F 4 Rif

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI B ON 6962.77
RIS PN 5415.77
B b H A B Ao 41.12
e A 345.39
&I R 353.41
W4 3% A 33.63
F ALK -4.61
HFME 19.30
NMAMBEHRA -7.36
E 2B A 0.00
& b A 532.05
LHELTHRE -3.81
£ 8 8] 528.24
P 43 AL 67.10
IR 461.14
VRO R ARE 3.40
V2 AN SR AL 457.75

3 Ak (572

R e 1160.38
52 A Fo AT 1645.05
oy 3592.89
O ke 645.98
K BT 11.48
e 0.00
B e Y-k 618.01
MK FAF KL 993.79
B A AR R ST 431.02
a3 9098.60
48 ) 14 3 624.93
A A AR T 2709.39
K 4 48.74
A4 it 3026.04
% Ak A3t 6409.10
A 257.60
F A NAR 527.55
R & 1877.02
13 A N S AR 2665.87
VR FR G 23.63
BAERSEAT 2689.50
fi fh Ao R AR AR A AT 9098.60

EBITDA 678.17
PE 11.58
PB 1.99
PS 0.76
EV/EBITDA 7.10
R 2.67%

7727.16
5994.11
38.64
374.77
679.99
29.68
35.00
10.00
5.00
0.00
589.98
42.00
631.98
79.00
552.99
2.76
550.22

772.72
1801.64
3972.04

139.61

11.48
0.00

867.10

944.89

428.21
8937.68
1259.56
3039.34

348.74
1188.59
5836.22

257.60

527.55
2289.91
3075.07

26.39
3101.46
8937.68

722.27
9.64
1.72
0.69
7.85

2.59%

8711.89
6735.61
43.56
409.46
757.93
28.20
35.00
10.00
5.00
0.00
717.13
38.00
755.13
94.39
660.74
3.30
657.43

871.19
2029.05
4483.04

149.45

11.48
0.00
1016.19

896.00

425.40
9881.80

907.43
3428.69

648.74
1299.82
6284.67

257.60

527.55
2782.28
3567.43

29.70
3597.13
9881.80

847.94
8.06
1.49
0.61
6.51

3.11%

9768.57
7528.44
48.84
449.35
830.33
35.39
35.00
10.00
5.00
0.00
856.21
38.00
894.21
111.78
782.43
3.91
778.52

976.86
2281.57
5003.33

160.01

11.48
0.00
1165.28
847.11
422.58
10868.22

501.29
3817.12

948.74
1418.74
6685.89

257.60

527.55
3363.57
4148.72

33.61
4182.33
10868.22

994.21
6.81
1.28
0.54
5.34

3.72%

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

W BALARK
gy TEFALH
)
ZEENALREH
FARLSE

A A
BEEDAL RS R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEARESR

461.14
112.49
33.63
-4.61
-581.87
79.41
100.19
-66.93
-245.00
-311.93
218.81
-350.64
-168.17
-141.68
529.92
88.24
-135.48

552.99
102.61
29.68
35.00
-1096.36
-22.29
-398.38
-300.00
15.00
-285.00
634.63
300.00
0.00
-137.32
-501.59
295.72
-387.66

660.74
102.61
28.20
35.00
-258.30
-39.38
528.87
-200.00
15.00
-185.00
-352.13
300.00
0.00
-165.07
-28.20
-245.40
98.47

782.43
102.61
35.39
35.00
-314.80
-11.21
629.43
-200.00
15.00
-185.00
-406.14
300.00
0.00
-197.23
-35.39
-338.76
105.67

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

3.89%
16.35%
19.91%
28.32%

22.22%
10.52%
6.62%
17.15%
5.07%
19.73%
9.74%

0.77
12.83
4.66
1.55
97.63%

70.44%
10.51%
1.16
0.57
30.95%

1.78
10.35
0.39
0.55

10.98%
10.89%
19.92%

6.50%

22.43%
14.03%
7.16%
17.83%
6.19%
15.22%
9.35%

0.86
14.99
4.72
1.58

65.30%
27.56%
1.29
0.52
24.96%

2.14
11.94
-1.55

0.53

12.74%
21.55%
19.49%
17.40%

22.68%
13.72%
7.58%
18.37%
6.69%
14.63%
9.73%

0.93
18.75
4.80
1.59

63.60%
24.76%
141
0.57
25.11%

2.55
13.85
2.05
0.64

12.13%
19.39%
18.42%
17.25%

22.93%
13.46%

8.01%
18.71%

7.20%
15.85%
10.18%

0.94
23.61
4.78
1.59

61.52%
21.69%
1.55
0.63
25.33%

3.02
16.11
2.44
0.77

# 18 £ F: Wind, & ik
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S wyin i
' oo scummes A B (603611) 2024 4 —F 4R Kik

2 H7 I A

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B 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

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.

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 F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

% /) B4 (603611) 2024 F — F 4 Rif

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 R4 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

i %ol 1% IE LG 09 F & F B3R
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SOUTHWEST SECURITIES

% /) B4 (603611) 2024 F — F 4 Rif

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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