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SOUTHWEST SECURITIES

EHRFREHRE, HATFARKIF

B EXR

T NS KA 2024 SFF SRR, FAE WON 20,112 (-7.0%) , 24 A)
A 2414 (-5.2%) , iedklaAFAlEA 1.9 1T (-16.7%) -

BUGR G A E R, AHEMARARE, 2024 F EFFN G FAF LI 20.1
1L7t, BT 7.02, I3 ETF TN ARAEMG4FIE 2.391CT, RT
% 52%., E¥FEHHALILN 10.9310T, K EFRMRAEK; EHT LR
PN 9.06 27T, B EFRH TS 19.40%. EHTUMATHELEENG) 4
&R EAAR AR ERR, 12038 OTC B £ .4 5 %H hERHA, EENM{As
B, EAHAREZELSEKF, RPERFSHESR, LRzt hRHA,
IR S ABEETTEHSEMRESFRI TS 33.3%, 2GS EFFHmEER
GANT, HEERFH: NS AFRNG TR ESD AN T8 k6% hok,
FBHEUARTFIAT@NREE: —RNa EFFhokonmEik, 5E5RMmkE
AT CHER” RATBAEAY )T E BN AN S HS e RAT RN, R F R
5 FFRMALA K, =R P HMNHE LK, NEEH T LARMARR
RA L5 EFR AL —T 83K,

BB RAFR, 2024 LFFN BT 4LER 1110, Flbigk 21.0%,
Epatmg i s T b T kE N 1.2 101, Bk 20.1%, £2£
FoN ) KM 25 b AR SMEF 4k b STk sk, 2024 b FF N 5] K MBEh b 52
% A)iE 35127, Rk 20.1%.

SHEMB LT, BENAFAE . 2024 L ¥ 5N 4EE A E 3148%
(-0.93pp) , FBFNHITEHKRAE, iR THE R NG SZLE A
FEE R E 423% (+0.18pp) , RAHF; M4 % AZE 0.06% (+0.07pp) ,
2 AALE B pTE; HF A A E 2.01% (+0.38pp) , E& A A KA
RN, FIEAAAE TR AT HEHHMR, F5E LR AL, RMARERL
Wik, BMEFAETR BF Pl RARTE RN, AP HAE 4R, BB
LAt & LT A Hee A6 R K, B TARIE S sw A ls Rz A AME .
b R A AR BB IS i KIS EERR AN IR, I AR D IRIR R 3
ANFE SR P LT, BB R 2 AT SE S IR E

BAMAERFREB: FERINNRNEFTFHTHREE ALK, BERN
B, FENE EEL S ARG RAF, i 2024-2026 FA)EHH A 5.91C 7T
TAL A= 8.41L 7, 3 PE A 1245, 104542 9 4%, 4 “EN” PR,

ReRT: FRERETATAE, FGFAKRAIE RAA. FHMAR AR _LikH
2% A,

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 4213.15 4634.47 5306.47 6128.97

Wk & 15.72% 10.00% 14.50% 15.50%
12 & FN 84 A (B A L) 521.46 594.21 699.53 841.84

Wk E 27.94% 13.95% 17.72% 20.34%
#JE A EPS (L) 3.40 3.87 4.56 5.49
% % s % ROE 23.19% 22.42% 22.36% 22.70%
PE 14 12 10 9
PB 3.22 2.73 2.32 1.96

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT

ok E5 . S1250522100004
¥ 75 : 021-68416017

R 48 . rw@swsc.com.cn

CREEE X

— R RAEH]

WR300
5%

-3%
-10%
-18%

-26%

-34% 1 1 1 1 1 1
23/8 23/10 23/12 24/2 24/4 24/6  24/8

B A(TLR) 1.53
FIB A (L) 1.53
52 JA A K 1A () 45.0-71.68
B A>T L) 72.62
EF (L) 40.73
L& () 15.04

R R

1. R ER (600976): WsifafEigk, &
4F # S FrHGLE (2024-03-19)

2. fE R JE A (600976) : & 7 Ak & TR,
B K 5 H ¥k (2023-11-04)

3. HRER (600976): F4t¥s KARHM,
K ME AR (2023-08-21)
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5 & ik A
\. soumesrsecunmes R EH (600976) 2024 4 ¥ 4 4 %%

M & M%’ﬂiiﬂd 5 &1a

RN 421315  4634.47 5306.47 612897 |4 #lid 523.23 595.29 700.35 842.69
& A 2273.13| 2548.96 2892.03  3309.64 | 4718 Lk 51.71 69.78 71.58 72.11
B b H A B Ao 29.03 27.81 31.84 36.77 M %% 1.09 3.29 2.91 3.52
R 134438 1367.17| 1591.94  1850.95 | & BALIIK -14.89 0.00 0.00 0.00
EF 2R 172.37 185.38 212.26 245.16| “EETEHFALH -94.79 249.18 28.86 20.87
W % 5% R 1.09 3.29 2.91 352 | (Hitk -197.96 -149.88  -190.44  -249.21
*F BAARK -14.89 0.00 0.00 0.00 ZEFENARRSH 268.39 767.66 613.26 689.98
FA AR 231.31 151.73 197.25 256.42 | WA X -24.62 0.00 0.00 0.00
MM EEDRE 6.18 0.00 0.00 0.00 |#Ate -52.69 151.73 197.25 256.42
HA 2 A 0.00 0.00 0.00 0.00 HF#FHALRAH -77.31 151.73 197.25 256.42
2 Ak A 573.86 653.59 772.75 939.35 fEMMEH 56.93 20.55 50.00 50.00
EREZERA -2.77 -3.00 -3.13 -3.02 K 0.00 0.00 0.00 0.00
GRERE 571.09 650.59 769.62 936.33 | | MEAL BRI 11.52 0.00 0.00 0.00
Iy 4% 4% 47.86 55.30 69.27 93.63 | I A ALA -153.40  -196.26  -223.64  -263.28
A0 523.23 595.29 700.35 842.69 | At -0.75 -8.41 -2.91 -3.52
VBT F AR 1.78 1.08 0.82 0.86 | | % FEHALRSH -85.70 -184.12| -176.55  -216.80
12 BB NG A 521.46 594.21 699.53 841.84| MLREHH 105.39 735.27 633.96 729.60
il 305.12| 1040.40 1674.35  2403.96 | KRS
R A Fer AR 994.67  1028.64  1196.61  1386.48| A E M AMEKFE 15.72%  10.00%  14.50%  15.50%
A5 450.85 508.29 577.44 661.78 | L AR E 29.78%  13.89%  18.23%  21.56%
N Rk 1015.26 743.31 750.39 759.06 | 4 A3 KRE 29.03%  13.77%  17.65%  20.32%
K BT 410.01 410.01 410.01 410.01 EBITDA 3%k % 27.67%  15.96%  16.59%  19.80%
e 8.76 8.76 8.76 8.76 iR ARLAH
B F P AaRIe 41751 359.46 299.63 239.25| £AF 46.05%  45.00%  4550% 46.00%
T F A TE R EH 34.20 33.08 31.96 3083 =% % 36.03%  33.57%  34.05%  34.26%
A ERHT &~ 531.58 520.96 510.35 499.73 A A E 12.42%  12.84%  13.20%  13.75%
a3 4167.95 465291 5459.50 6399.87 |ROE 23.19%  22.42%  22.36% = 22.70%
48 315 ¥ 79.45 100.00 150.00 200.00 'ROA 12.55% |  12.79% 12.83%  13.17%
R AF Ao AR 902.74 91390 1068.74  1227.50 ROIC 62.32%  76.61% 111.01% 137.44%
K 45 3 0.00 0.00 0.00 0.00 | | EBITDA/4H & dg N 14.87%  15.68%  15.97%  16.56%
A4 it 929.28 983.50  1108.53  1260.73 |&Ei&ERA
% Ak A3t 1911.47 1997.39  2327.27  2688.24 | | & FAHE 1.11 1.05 1.05 1.03
A 153.40 153.40 153.40 153.40 & R 11.26 12.82 16.51 22.95
AR AR 520.68 520.68 520.68 520.68 | | Rk kA E 5.37 5.18 5.45 5.40
G AN E 1580.38  1978.33 | 2454.21 3032.76 | A Wt A4 E 5.49 5.23 5.25 5.28
V3 BN S AR 2247.71 264565 3121.53  3700.09 |#EHaREFAEAALELEL | 100.50% — — —
VBT F 8.78 9.86 10.69 1155 T ALH
BAERSEAT 2256.48| 265551 313222  3711.63 | * A E 4586%  42.93%  42.63%  42.00%
A Ao IR AR A AT 4167.95 465291 5459.50 6399.87 | @ & 1% /% R B 4.16% 5.01% 6.45% 7.44%
AR 1.49 1.71 1.85 1.98
& 5 Hf 125 145 159 173
EBITDA 626.66 726.67 847.23  1014.98 AL Al I AT E 29.42%  33.03%  31.97%  31.28%
PE 13.93 12.22 10.38 8.63 | HFM IR
PB 3.22 2.73 2.32 1.96 | HRBKE 3.40 3.87 4.56 5.49
PS 1.72 1.57 1.37 1.18|  HM K- 14.71 17.31 20.42 24.20
EV/EBITDA 9.41 7.12 5.42 385 HREEALL 1.75 5.00 4.00 4,50
S 2.11% 2.70% 3.08% 3.63% | & A% AL A 1.00 1.28 1.46 1.72

K E & Wind, & iER
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S shas
B e sccomns 1 REH (600976) 2024 4 ¥ 5 4R & iF

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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

M R EF (600976) 2024 4 ¥ 4 45 K i

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
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
& i F A E B K
X 3 S A R % B L F M L E
FEE B2, HELYR 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
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

M R EF (600976) 2024 4 ¥ 4 45 K i

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 JTRAE 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 T A& %R 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
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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