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SOUTHWEST SECURITIES

ik, FRRERGHE—PHE

B EXR

BT NS KA 2024 FE IR, 24HL N 8] R ALEIK 15,310, FlH+61.3%:
K I3 B4A)E 1.810 7, Bl b+36.4%; 5 MAedE 44108 171271, F 1b+38.6%.
B EF kA, 2024Q2 NS FABIL 7.7 10, FI+79.6%; I 34 F)iH
0.8 iz, F+49.4%; %£HAiedk/E)a 8441 0.7 e, FH+50.6%, Q2
NG BIEK, LSRR,

ARG E, THIES RSB BEDA, 28 BIKEF) E 5 54.4%,
Flte+6.8pp, <& T LA WF REMAEMHAL, & & ENFERA, LAHF
HamEg, FAET @, N EFAEN 40.2%, FH+9.6pp, /&) %
I e SAEF MR, HER AR R AR, 24HL N 8 4KE
%A %A 35.3%, Flb+ll.1pp:; FEE A EHR 2.9%, Fk-09pp: M4 %A
F5-0.1%, Rt Opp; #F &% MEH 2.2%, F-0.6pp. 224 kA, 8] 24H1
KA AIFEA 11.7%, Flrb-2.1pp. ¥ 5 & # @k A, 2024Q2 £+ F 4 54.4%,
Rl tb+6pp; 4 A% % 10%, FlH-2pp. Eﬁ%/&ﬂiﬁ#’%%%ﬁk, o N S
®E, AMERSA, NAHERRAIGGERL, BFRAA DRSO,

KHEEERZREK, PRERHERL. 2HL A UZEAF RN AREG K
WERD FRBEANRREK, KEERI]FRBEANLELAE PILTIA 42.3%, &
FFERIMIEK 255.2%., SFUARDN B KT ZRAT F R THET H
B, AW R ZAH PRO N 69 KAEE AP & i 0 7R 8 BRI E A 690k
AN b s IR, ANE) T A N ESEMRET AL, PEHME RS LD ET,
Fmﬁ PH S AT, A ERI, 20245 FEF N K E—FHILE R
M, BRETHMNG, BEELTHH. BENI)KEREFESEENK, F27
H D e R REAISRE D RIS T,

CHEEKKRRER, KIXTHRAZEEE BN, 24HL N 8] & T Rild 50
g 8111C 7T, BH+23.4%, 3 F s KIS A9 4 4069 8 Il N _EF B
K 65.6%, SFE A RET Adatk; 24HL £ R FIT KN 6.53 12
T, FlH+176.0%, ®FHRERFZHE R K, N8 %A HF-FEREHFAA
SR, AL FIFEOERMY. TA. HE 55Kz, HLHSERM
i, W R B5RTREBRMHMRKYLAN, FH LS BAIR S FE—F R,
BAHM 5 F#N. it 2024-2026 F EPS %% 0.76 T. 0.99 T. 1.26
T, X PE AR 2845, 2245, 1745, £IERN S FRaidssi, K
B R RAAE, BT REREEN, B CENT A,

® RI&RT: LT EMA RMFMNAE KIGE S, # soFF KRR IAIF G,
AREE B 2023A 2024E 2025E 2026E
BALEAN (FF L) 2144.15 2932.57 3633.99 4451.59
R E 33.00% 36.77% 23.92% 22.50%
2 & £\ 84 A (B A L) 238.25 324.57 426.38 539.97
HRE 27.21% 36.23% 31.37% 26.64%
#JE % EPS (L) 0.55 0.76 0.99 1.26
# M E% ROE 17.20% 20.75% 24.04% 26.56%
PE 39 28 22 17
PB 6.66 5.94 5.22 4.55
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SOUTHWEST SECURITIES

G ERE4 (003006) 2024 5 F I &9t

Mk MHHN 5B

#liE%E (AHL)

ERIS N 2144.15
RIS PN 1065.28
B b F A B Ao 18.68
e A 669.01
EREA 72.09
W4 3% A -4.40
7 RALBIR -10.13
FFME 8.67
NMAM BT DR A 4.54
b Y-t 0.00
2 Ak A 280.83
LHELTHE -1.28
#|8 & 8] 279.55
P 134 41.02
4 A1) 238.53
YRR ARE 0.28
)3 BN A A 238.25

7k k (@72)

K P He 356.27
B2 Ak Fo FRATEOR 228.12
B 172.86
R AR R 456.31
K RIS 19.42
BB 0.00
ER AR 512.73
AT AT KA 65.31
A A AERFT 73.46
* 7~ & 1884.47
PR IRLEN 0.00
R A Fo FACE 283.46
K 343k 0.00
ki 214.08
&t A3t 497.53
M A 429.40
KA AR 266.32
R & 703.36
EN-E:AE &3 € 1386.94
bR ARG 0.00
M AR AR S A 1386.94
R4k AR A AT 1884.47

EBITDA 332.08
PE 38.80
PB 6.66
PS 4.31
EV/EBITDA 25.28
S 1.40%

2932.57
1359.77
26.37
1085.05
87.98
-0.60
0.00
0.00
2.21
0.00
376.22
-2.05
374.17
51.55
322.61
-1.96
324.57

442.28
346.82
238.99
430.61
19.42
0.00
513.77
57.79
73.46
2123.12
0.00
373.02
0.00
195.47
568.50
429.32
266.40
873.00
1556.58
-1.96
1554.63
2123.12

432.11
28.48
5.94
3.15
19.22
1.68%

3633.99
1661.87
32.50
1344.57
101.75
-0.93
0.00
0.00
2.99
0.00
497.20
-2.15
495.06
69.69
425.37
-1.01
426.38

678.24
421.16
285.46
432.31
19.42
0.00
501.27
50.26
73.46
2461.58
0.00
457.54
0.00
234.71
692.25
429.32
266.40
1088.71
1772.29
-2.96
1769.33
2461.58

556.30
21.68
5.22
2.54
14.50
2.28%

4451.59
2016.29
30.72
1647.09
133.55
-1.49
0.00
0.00
2.73
0.00
628.16
-1.97
626.19
87.52
538.67
-1.30
539.97

961.33
513.00
349.67
434.29
19.42
0.00
467.51
42.74
73.46
2861.41
0.00
552.39
0.00
280.75
833.14
429.32
266.40
1348.95
2032.54
-4.26
2028.27

2861.41

687.96
17.12
4.55
2.08
11.32
3.03%

b SR
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F 7 BALBK
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e
BEEH AL RSB
48 4% 3
KB4

R A AR

XA REA)

2 A

£ X EHAL RS
RERESH

238.53
55.65
-4.40
-10.13
16.15
35.59
331.39
-6.52
-129.48
-136.00
0.00
0.00
-12.13
-128.96
-3.85
-144.94
50.48

322.61
56.49
-0.60
0.00
-86.24
-0.23
292.04
-50.00
221
-47.79
0.00
0.00
0.00
-154.93
-3.30
-158.24
86.01

425.37
60.02
-0.93
0.00
-5.09
3.34
482.71
-40.00
2.99
-37.01
0.00
0.00
0.00
-210.67
0.93
-209.74
235.96

538.67
61.29
-1.49
0.00
-21.27
1.40
578.60
-20.00
2.73
-17.27
0.00
0.00
0.00
-279.73
1.49
-278.24
283.09

34 49 i

2K R

AR AR E
Bk AR &
IR
EBITDA # k %
AR

LA £

=Rk %

SRS

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FiERkS

B AR
BOMCTK R B A R
HERRRES S AAIF LKA
KR LM

AR E
WA AIE R
R E

R E

R A FATF
I F8 A%

E- S E

BB %
e e

EA
R AL A

33.00%
29.71%
27.64%
26.24%

50.32%
34.36%
11.12%
17.20%
12.66%
28.84%
15.49%

1.19
4.57
12.11
6.02
113.05%

26.40%
0.00%
2.54
2.17
54.13%

0.55
3.23
0.77
0.30

36.77%
33.96%
35.25%
30.12%

53.63%
39.98%
11.00%
20.75%
15.20%
34.53%
14.73%

1.46
5.84
12.86
6.52

26.78%
0.00%
2.65
2.22
47.73%

0.76
3.63
0.68
0.36

23.92%
32.16%
31.85%
28.74%

54.27%
39.77%
11.71%
24.04%
17.28%
39.56%
15.31%

1.59
7.16
11.88
6.29

28.12%
0.00%
2.70
2.27
49.41%

0.99
4.13
1.12
0.49

22.50%
26.34%
26.64%
23.67%

54.71%
39.97%
12.10%
26.56%
18.83%
46.11%
15.45%

1.67
9.38
11.94
6.30

29.12%
0.00%
2.77
2.34
51.80%

1.26
4.73
1.35
0.65
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S B ik A
W cormmrarsesnme @ EAA (003006) 2024 4 F 44

2 H7 I Ak

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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: 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

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

G ERE4 (003006) 2024 5 F I &9t

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
k. 17 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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SOUTHWEST SECURITIES

G ERE4 (003006) 2024 5 F I &9t

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 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
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i TR HE 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@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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