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SOUTHWEST SECURITIES

REENFAETAHE

B EXR

© Ff: NS R 2024 £ FFiR. 2024 F L FFoN F) F ok ERN 30.09 1L,
Bl T & 9.81%, 1384410 0.56 12T, Rt Z. =34 4114 0.55 127,
B rbdt &, 2024Q2 F A E L E LN 16.48 1L, BT % 8.73%, 134444
0.501¢ T, Flritsd,

85 &R, FRAEEA, 2024 F LFFN LG T EEREDAN S KA
W4 R KM Gk R AW, Smbiesn LR A AR 7600
oh, ¥ ki E 5319k, FHAEEAEHSERHRGKE; QN R
oo & Rt — TR, AR K, QAR EREH,

o hMtRHEK, REZALEN, TABETH, RAFERTHITHFRE
%ok, 2023 5 8] 8% 4t ) 3461k, Rl &%) 43.28%. A & 77l &
ARG A MR, RIAE ER R EE R, ST FAe A KA B A E ., 2024
F1~6 A, NS 4K FRA A S R KSR AT IE ek KA Y, # bR
W) LR B AR KA 7600wk, ¥ —FF 8% &g 53199k, FRIAnEAF
HERBFESZKTF,. MAENIR & HEMENT K, 24 bR A, KR
KA NS AERES 2 BRR. 2588 & FRIEA) RN RR T FEK

BH AR THIGH RSB /58, 202352 1HZE2023F 74 31H, »
B MR FIRERIATR R T o4& B8 He s AN R A 5000 7 Lo tboh,
N8 T 20244 3 A 9 B AR T 2023 4F R T4 X% AL E W £, 8] 2023
FRIEFEB/AXNCBL R THIAEFTEM IS TR A EANIRE
20,731,400 i%, &4 8] B A8 1% A4 4.54%, MM A 15.78 THE, R &
&3 A 3.27 1L s

BRI EREEIN. Fta 8] 2024-2026 F EPS 4 #1%4 0.6 ©. 1.02 7.
1.64 T, M EhE PE A 2045, 1245, T4&, #43F “EN” 4%,

0 RI&RT: RIGRRAAIH, RMHHNAEBH RIS, Tk KRN,

-18%

AR R 2023A 2024E 2025E 2026E
ZTLMAN (BF L) 6,998 8,517 9,752 10,877

R E -0.14% 21.71% 14.50% 11.54%
13 & B B4 AE (B A L) -188 302 514 826

R E -243.94% 260.90% 70.35% 60.61%
R E EPS (L) -0.43 0.60 1.02 1.64
% F B E ROE -8.48% 12.10% 17.09% 21.54%
PE — 20.06 1.77 7.33
PB 3.62 2.43 2.01 1.58

HAEFRK: Wind, &ihif K

B A IEFRFRLF

AT R

Pk iE5: S1250518120001
% 15 : 021-68415832

Wk FA : Xug@swsc.com.cn

FEAEA: RE
W, 3% : 010-57758503
¥k 46 : zhaopan@swsc.com.cn
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23/7  23/9 23/11 24/1 2413 24/5 24/7

B R (fLiR) 5.02
WAl A BR(1LAR) 5.02
52 & W B MK ] (L) 11.25-18.85
B E(fL ) 60.53
B E (L) 87.75
B R A () 451
KR

1. X oA3 (603668) : 284 % A% ¥k
8% & W %, 24 8% & RSk KE
(2024-05-08)

2. X B4 (603668) : % M H4%hA
H, 2 &N ARMTY (2023-11-08)
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X BAHE (603668) 2024 4 ¥ 4R & iF

M&: MHRANS5EE

Ak (a77)

RN 6,998 8,517 9, 752 10,877 | |4 #li4 -152 1,179
& A 6,472 7,557 8,388 8,019 | 4718 L4k 255 348 395 431
ER X R A 18 17 20 22 MEHA 151 0 0 0
e A 89 94 107 120 | &~ BALBK 42 0 0 0
EREA 233 208 238 266 LT ETERALRY -192 320 -200 -54
W % 5% R 162 0 0 0 |#tk -33 1 13 0
7 RALBIR -18 0 0 0| BEEHALREH 71 1,110 938 1,555
FA AR -16 -12 -13 0 FALH -672 -1,315 -1,319 -1,231
NMAMEE DR E 0 0 0 0 HAi -20 -42 -27 -16
E 2B A 12 23 28 0 |BFEHAL RS H -692 -1,358 -1,346 -1,247
2 Ak A -152 493 832 1,347 AR 449 538 652 565
EREZERA -1 0 0 0 | ks -60 0 0 0
GRERE -164 493 832 1,347 | | AL BRI 316 0 0 0
e -1 62 102 168 | I A+ RLA -149 -20 0 0
& A4 -152 431 730 1,179  H A 306 -104 0 0
VAL F AR 35 129 216 353 A KEDALRER 862 415 652 565
12 BB NG A -188 302 514 826 |ALREEH 260 169 243 874

72 AR (72

%P 965 1,208 2,082 KA
R fﬂ%ﬁ’ﬁ'—rifilﬁ 581 1,083 1,223 1,431 | AHE MK E -0.14% 21.71%  1450% 11.54%
A5 2,977 2,201 2,567 2,571 | E kAR E -177.78%  424.40%  68.63%  61.89%
R AR F 15 15 15 15 | A AEEKE -243.94%  260.90%  70.35%  60.61%
K BT 29 32 35 37 |EBITDA ¥k % -40.60%  199.49% | 45.70%  44.93%
B SNy N 35 44 51 62 |(EAREA
El B A A 3,571 4,276 4,961 5529 | &4 & 751%  11.27%  13.98%  18.01%
A Wi S 231 259 284 309 =% FE 6.92% 3.54% 3.53% 3.55%
;EL teAE R AT~ 39 51 51 51 | & A E -2.18% 5.06% 7.48%  10.84%
a3 9,075 9,968 11,658 13,566 |  ROE -8.48% | 12.10% | 17.09% = 21.54%
48 1 4 3% 2,143 2,681 3,333 3,898 | ROA -2.07% 3.03% 4.41% 6.09%
R At Fo T T 1,928 2,004 2,260 2,400 | ROIC 0.39% 5.99% 8.50%  11.41%
K 53 600 600 600 600 | EBITDA/4 & Jc A\ 4.02% 9.88%  12.58%  16.34%
A4 it 1,754 1,619 1,672 1,696 EiBRLA
% Ak A3t 6,425 6,905 7,866 8,594 | BT R AR 0.84 0.89 0.90 0.86
M A 457 502 502 502 &R AR 2.59 2.54 2.58 2.64
A DR 1,244 1,199 1,199 1,199 | | Bl Mk AEE 16.12 14.16 11.89 11.40
G A E 499 782 1,296 2122 ARAHEE 2.46 2.92 3.52 3.47
V3 & BN B AR 2,211 2,494 3,008 3,834 | HEBAREFSRHALE LI
VR FR G 439 569 785 1,138 T AL
BAERSEAT 2,650 3,063 3,793 4971 | FF tiE 70.80%  69.27%  67.47%  63.35%
A A AR B A 9,075 9,968 11,658 13,566 | v &A% HLE R AR 56.44%  59.98%  60.93%  62.34%
A E 0.90 0.79 0.79 0.86
% 5 o % 0.26 0.33 033 045
EBITDA 1,227 1,778 | B A) L AE -2.33% 6.66% 0.00% 0.00%
PE — 20 12 7| HERABIR
PB 4 2 2 2 HROkH -0.43 0.60 1.02 1.64
PS 1 1 1 1 | FERATE 5.07 4.96 5.99 7.63
EV/EBITDA 39 1 8 5 ERZ2TAL 0.16 2.21 1.87 3.10
i8S 0.05% 0.33% 0.00% 0.00% |4 B% AL A 0.01 0.04 0.00 0.00
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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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TP
B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AREFOREEHRBE T AT A, AN REEGEHE, T EMERTEERMEETRIE, 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, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

X A3 (603668) 2024 4 ¥ £ 35 & iF

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A S K
X 3 S A R % ) F M ¥R F
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
FHEG BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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X A3 (603668) 2024 4 ¥ £ 35 & iF

I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FREBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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