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HXEHR (603298) wiits BARf: —— 2 (64)

: 5 & ik A

SOUTHWEST SECURITIES

FEhwRIRA, BRI FERS

B EXR

© T N F KM 2024 F X, 2024 F L EF3)8 85510, FlELIEK 3.7%:;
FHE A 10112, FlHbiE K 29.3%. ¥ —FF FHEIE 43.81C, RlbiEk
1.5%, IFRLL3gK 5.0%, —Z F 384 4)H 6.31C, Btk 28.20, IRLLIgK
65.8%.

o FREMRIL, RMRH&ALEST, FIHRRSERA. 2024 F LXFn 8oL
Al 21.4%, FIEK 2.340F 58 EFFn 840 F 12.5%, REkK
254 E R B EFFRRE oMM AN KAME, AR T, B
OS] I, AR L E B EILARAT, LR AAE A T 8] B4 E B F RS

o EEAREBN, AT AELNHG. 2024 5F LFF 5490 % AEH 10.6%,
Bk K 16 Man .k, £F, HEIFEIARIMEFRAELAE K
+0.6/+0.2+0.7/+0.2 NaE 2 5 EFFN ) Hahe RFLAHEN, FLEREL
4.9%, A7 L5,

o XEEHUARAR, NALALELEY. LFFEALFEHLERANAL,
—| == & U E 43 5 AF L3 K 10.0%/22.6%/25.6%, b ¥ 47k # Ak F 1k
Fik 70.8%, % 2023 FJEKRS 2940 F 8, KEBHILEK 32.0%, £ 2023
FRRS 0.8 F 4 5N 8 B AT A A 1.5-48t -F & X& E 2% X 4 | 20-60t
BeilE, BFEMERPlTMESNF LRI G ELEER FATMKH
KR 3] “ABAENIR” T KRB, EILEHRIEEETEHBRT 4
MR HE”

o EEAR, KPR HELR, 20245 LFEFE A XEF KAaMEHEK,
ho Mg g, 17 AXENHEREK 0.3%, $ o Rtk 20.0%,
FRMAE NI ERLAEE X ENREGERTF R TR, 2R 54
TR, EERTHT &, Nkl IR, RBRAE AT RE, &
AR B REE ARG RRER, BAMERSNTANCETER, FAAAT
RS M, LEMN, dEMN. BN, AHEFLRTZ I L E4H7 %
T B E, I R IR A

o B AN 5% E B T A 8] 2024-2026 F )3 £ 4T 55 A 20.31070.23.4
1it7t. 27.01z7, 32 EPS A% 1.55. 179, 2.06 T, K R=-FJ78&4 F|
IR 16.3%09 A K E, i “ENT R4,

o RERT: THERKLRTAAL, Ho R LEEHRE, RN
R e, #9278 R,

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 16271.83 17947.25 20159.59 23085.55

R E 12.90% 10.30% 12.33% 14.51%
13 B FN 84 AE (B ) 1720.31 2031.36 2340.22 2703.05

R E 74.16% 18.08% 15.20% 15.50%
#E A EPS (L) 1.31 1.55 1.79 2.06
% ¥ F I H%E ROE 19.83% 19.51% 18.84% 18.33%
PE 13 1 10 8
PB 2.58 2.16 1.82 1.54

HKAEFRK: Wind, Hhif K

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

BKAA: cTHE

w35 1 13909990246
¥k 46 . ymh@swsc.com.cn

A8 2t 48 R A

BUXSER]  ——— JP300

46%

33%

21%

%

4%

-16% L h L L L 1
23/8 23/10 23/12 24/2 2414 24/6  24/8

BT
B R (fLiR) 13.10
Rl A BR(1LAR) 13.10
52 B M B X (L) 15.36-33.98
B R (fe ) 222.41
B A (fer) 149.32
R AR () 6.95

R R

1. A& A (603298) : Q1 Lk 4 i A-Fa HA,
Ja # 4 AV AR H+31% (2024-04-24)

2. HXER (603298): 4 FAIHF¥, &
I8 B IR 1+30%  (2024-04-19)

3. LM (603298): &A% KigdRH,
Q3 Y3 & &AM (2023-10-18)

W g ik E B 0 B 1A
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souwesrsecunmes # X EF (603298) 2024 4 ¥ 4 45 K i

* BB K:

Bk 1: XEMABREE, THERTENZFY AR K, MEBANILELGZ Y 3
NANER B, BAERKIEER T AT, Bk 5 2024-2026 F H A AL 55 A 5%. 8%.
10%.

Bk 2: NaEA BN E AL, feifitdittatt, WML KETE R, Aigw L L4~
S EN T, #5hT B ERA FE K, BILA S 2024-2026 4 0L AE R 5 AR 18%.
18%. 20%.

1Bk 3: MAE RMHRMA 2R R R T, LEFERREHTIE, &MNAH 2024
FXEEANERIEZRA; PABATHESE WA, BINLEEH, RABMHRXE o Lk
FHERE AT, ATARILF X ELAFERFEH HTIA, Bk 5 2024-2026 F L E
£ A B S A 21.64%. 21.54%. 21.44%.

£ F L BB, AATFM N 5] 2024-2026 F 4k S AN R A T &

£ 1: e FEAREAE

¥i2: BAL 2023A 2024E 2025E 2026E

16027.63 17678.63 19864.10
X % b s 17.32% 10.30% 12.36%
ERES 20.79% 21.64% 21.54%
VN 244.20 268.62 295.49
. A b g -67.47% 10.00% 10.00%
£ A F 20.27% 20.00% 20.00%

VN 16271.83 17947.25 20159.59
&t i pd 12.90% 10.30% 12.33%
£ A F 20.78% 21.62% 21.51%

22760.52
14.58%
21.44%

325.04
10.00%
20.00%

23085.55
14.51%
21.42%

HE & Wind, & iER

FHELEBEELENT R E RS
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SOUTHWEST SECURITIES

X EH (603298) 2024 4 F F 4R K iE

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERIS N 16271.83
RIS PN 12889.75
B b H A B Ao 63.74
e A 595.77
EREA 341.18
W4 3% A -84.39
F ALK -10.67
HA AR 277.69
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 2092.05
LR THE 0.81
GRERE 2092.86
P 43 AL 258.25
IR 1834.61
VBT F AR 114.30
V2 AN SR AL 1720.31

3 kA (@770 | 2023A 2024E__2025E__2026E!

R e 3775.27
52 A Fo AT 2279.29
oy 2184.62
O ke 538.11
K BT 1982.42
AP B A 72.95
BZ%FRERLIMAL | 2351.84
MK FAF KL 379.85
B A AR R ST 329.86
a3 13894.21
48 ) 14 3 897.81
A A AR T 2822.41
K 0 HH% 0.00
A4 it 923.02
% Ak A3t 4643.24
A 935.58
H A AR 1789.66
R & 5903.01
13 A N S AR 8619.87
VR FR G 631.11
BAERSEAT 9250.97
ffr Al ARAAT | 13894.21

s 4k AR 2023A 1 2024E | 2025E __2026E

EBITDA 2291.52
PE 12.93
PB 2.58
PS 1.37
EV/EBITDA 5.45
R 1.68%

17947.25
14067.14
71.79
682.00
1202.47
-71.97
45.00
361.00
0.00

0.00
2311.83
130.00
2441.83
280.81
2161.02
129.66
2031.36

5046.88
2461.52
2384.12
122.04
1982.42
72.95
2404.32
336.28
328.22
15138.75
800.00
2949.55
0.00
312.87
4062.43
1309.81
1415.43
7590.31
10315.55
760.77
11076.32
15138.75

2432.59
10.95
2.16
1.24
7.18
1.55%

20159.59
15822.69
80.64
745.90
1320.45
-80.12
45.00
433.20
0.00

0.00
2658.22
140.00
2798.22
321.80
2476.43
136.20
2340.22

6917.73
2794.91
2696.40
137.08
1982.42
72.95
2406.80
292.72
326.57
17627.57
800.00
3345.68
0.00
335.41
4481.10
1309.81
1415.43
9524.26
12249.50
896.97
13146.48
17627.57

2770.83
9.50
1.82
1.10
5.63

1.83%

23085.55
18140.30
92.34
854.17
1500.56
-92.02
45.00
519.84
0.00

0.00
3065.05
150.00
3215.05
369.73
2845.32
142.27
2703.05

9106.20
3199.35
3085.41
156.98
1982.42
72.95
2359.28
249.16
324.93
20536.68
800.00
3847.76
0.00
365.17
5012.93
1309.81
1415.43
11759.27
14484.51
1039.24
15523.75
20536.68

3165.76
8.23
1.54
0.96
4.23

2.10%

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

W BALARK
gy TEFALH
)
ZEEDALRE R
FARLSE

A A
BEEDAL RS R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

1834.61
283.86
-84.39
-10.67
159.90
-561.45
1621.86
-537.14
41.56
-495.58
74.25
0.00
1126.92
-374.23
-1284.38
-457.44
736.92

2161.02
192.73
-71.97
45.00
-596.85
-390.86
1339.08
-200.00
517.39
317.39
-97.81
0.00
0.00
-344.06
57.00
-384.87

1271.60

2476.43
192.73
-80.12
45.00
-245.60
-474.64
1913.80
-150.00
433.20
283.20
0.00
0.00
0.00
-406.27
80.12
-326.15
1870.85

2845.32
192.73
-92.02

45.00
-311.80

-534.57

2144.66

-100.00
519.84
419.84

0.00
0.00
0.00
-468.04
92.02
-376.02
2188.48

51 A AU AR L 2023A2024E __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
FARLH

WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE

B B R A

12.90%
77.36%
70.87%
63.90%

20.78%

5.24%
11.27%
19.83%
13.20%
33.80%
14.08%

1.27
9.25
10.10
6.31
81.27%

33.42%
19.34%
1.95
1.46
21.75%

1.31
6.58
1.24
0.29

10.30%
10.51%
17.79%

6.16%

21.62%
10.10%
12.04%
19.51%
14.27%
33.72%
13.55%

1.24
9.69
10.12
6.12

26.83%
19.69%
2.55
1.94
16.94%

1.55
7.88
1.02
0.26

12.33%
14.98%
14.60%
13.90%

21.51%

9.85%
12.28%
18.84%
14.05%
35.27%
13.74%

1.23
11.82
10.33

6.21

25.42%
17.85%
2.88
2.26
17.36%

1.79
9.35
1.46
0.31

14.51%
15.30%
14.90%
14.25%

21.42%

9.80%
12.33%
18.33%
13.85%
38.02%
13.71%

121
14.82
10.34

6.26

24.41%
15.96%
3.19
2.55
17.32%

2.06
11.06
1.64
0.36

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S wyin i
B oorwesr secunmes X EH (603298) 2024 4 ¥ 5 4R & iF

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

S S T

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
730k 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

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

X EH (603298) 2024 4 F F 4R K iE

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
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
& diE A S K
X 3 S A R % ) F M L E
¥ S, HKE K 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 x % 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

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

X EH (603298) 2024 4 F F 4R K iE

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

F 5L R E LG E E B



