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SOUTHWEST SECURITIES

f%t;ﬁ Eljzxﬁfﬂﬁxééﬁyﬂﬁa, ;ﬂc?ﬁ?ﬁi?&iﬁkli-

B EXR

B NG KA 2024 FHFR, 2024 FEFFEAEIL 3. 710, R THE
34.9%; Ja#4AEA 1.01070, Bl TH 25.9%, 1edk44)0E 0.81ct, Bt
T 41.1%. ¥ —FFEF I 23100, BB K 69.3%, LK 58.%%, 5
MIaH4F1E 0.7 104, Bkigk 267.3%, IFitdgKk 150.0%, L4 hiL T g
FEANGESAHRBH, AABELEED,

HA 18 5% B BAKALBAT, HA R KA BRI, 2024 F L F 0 8] £ 4% 30.1%,
R TF L5AE o8, 54 % —he bl N B b 4R A7 8 4 A1 E 26.8%,
Bl K 3.240NF 408, # A RKFH TR, £ 2R L AME T BUT AN B 38
AEBL A AR IG A BT o EFF 08 BB 42 RAT, B0 9% A& 6.7%, Flrbig
K 29 MNEH Rk, BHIMEET, LPHE. B, A METAES AN
1.7%. 5.0%. 5.4%. -5.4%, RJt+0.7. +2.6. +2.2. 26 NEH &, FHE,
HRFREEREIZZNINIARKERK, SHEAT ERTE

EFITEATHZ, HRGRER/L X H, 20245 LF5, AMZERAES
T B ERBFIE AT K, NAFENE L, LITLEHZEAE PTG
BARRY. 2BRY. RELY, EEAREFRTHRFERGTFES . &
i 2024 5 6 A KNS AEFITE 492 1L, Rl TFTHL#H S, LvEsma4s
A ETRW sk, BB AT kA, FHEITETHEFPFLSRE, BEk,
WIATALIS, S A, RS, THMRBHSRBHS Sk, &8N F
HIT N B 2-3 5 L, R RE A FIT R N Sl R R R L S K R
RN N

BRBERFABMTE, NIALXET RHMBERAA, 2024554, HHIx
BAT (Hfesh KL & LA 3 S B 8374790 5 £, TRIF LRI
€7 (M TRAEIR A R KT F), #IET ) T RARIEES L AAHAR
BN E s S REHEE, AEILEN T LKRELE, EXFFHEYT K
FAELNA A, AKX * KL% 30F £ 4 6t AR, AL At
FRBILI 0 — KIEE @G R AABEE I RE 0o 2 SAE A S R A
N EABIK, FELET oKL ZHHEME

BAVTR B3R Tt 3] 2024-2026 4 13 4115 5] h 3.61L7T. 4.6
fe, 5.31c, g EPS 44 537, 6.85. 7.98 T, Kk =4 384 4lid
Fthtr 228%0 R A KE, RIS ZHAMNCE, MR ETET RHA
¥R, %7 2024 4 15 B4R, xR BARM 80.55 T, 4 KRN R4

RIERT: THT LA L ARRMMALE; J65 Lot AR BRFAIMAS; &L

%7 A%,

IR A 2023A 2024E 2025E 2026E
ZALEAN (FF L) 1223.13 1508.59 1988.09 2346.79

R E 17.50% 23.34% 31.78% 18.04%
3 & N 84 A (B A L) 287.48 357.77 456.88 531.98

R E 21.49% 24.45% 27.70% 16.44%
AR E EPS (L) 4.31 5.37 6.85 7.98
# M EE ROE 24.99% 25.15% 25.78% 24.55%
PE 14 12 9 8
PB 3.62 2.93 2.35 1.92

HAEFR: Wind, B iE K

B HIEFRFTFREETF S

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

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

LiEPSECE & &)

— A ——— JIR300
13%
%%MJWNN“NM“mA&N
-7%
-17% |

-27% |

-37%
24/1

24/3 24/5 2417

B R (fLiR) 0.67
Rl A BR(1LAR) 0.17
52 B M B X (L) 53.33-84.93
B AR (L ) 41.67
B E(fe ) 51.15
B HF () 33.97

£

1. HiEH K (603325) : &AM LA Hriz
Bk, HEG & TFoLES Rt
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: Btk
soummee secnres MR K (603325) 2024 F F 54 & iF

B A M
* AR R
1) mELZA%: ETERABLTLEEEZH. Tirdk AR A S i b5 697 46 A
BB F R, FERINEZRKTE, SN EFITEE NARITEHIN
B A H, it 2024-2026 F o SR E RAETAE RS A A 25.74%. 37.34%.

19.75%, W F &2 MAEN A mAmiRE, LA FMt4aE, Fit 2024-2026 F
REEGERELS A 34.0%. 34.2%. 34.4%.

2) ¥—PRELG: BRERALIN, NALBEA N MEE DR EG, A KEHE
RE R % —F, Tt 2024-2026 F » 8] £ — BL R AR5 A A 15%. 10%. 10%,
A 427 £ 20%,

AT A BB %, ot 8] 2024-2026 S 5 Ak F A AR A T &
k1 9 LHFMARLFAE

¥5: AL 2023A 2024E 2025E 2026E

I ON 949.52 1193.95 1639.74 1963.61
mE F R ik 11.00% 25.74% 37.34% 19.75%
EFFUE 34.44% 34.00% 34.20% 34.40%
I ON 234.28 269.42 296.36 326.00
Bk R 4% g 52.03% 15.00% 10.00% 10.00%
EFFUE 21.89% 20.00% 20.00% 20.00%

ITON 39.01 44.86 51.59 56.75
4B 4 ik 25.88% 15.00% 15.00% 10.00%
EFFUE 37.68% 36.00% 36.00% 36.00%

ITON 0.32 0.35 0.39 0.43
i) iR -17.95% 10.00% 10.00% 10.00%
EFFUE 75.00% 70.00% 70.00% 70.00%
ITON 1223.13 1508.58 1988.08 2346.79
&t 3% 17.50% 23.34% 31.78% 18.04%
ERIES 32.15% 31.57% 32.14% 32.44%

KR Wind, B iER

A8 3t AE4A

BRGNS B FAMME = KNS ERT NS SRR, T2 LFHRAEZTLE
HOERR FARRY, 2B LS5 A G, b ERNEE; 26 E%, T2 LN LESL.

At &) 2024-2026 )3 #4 AE > A A 3.6. 4.6, 5.340, KRR =ZFVaEAAEE
LS ¥KE228%. GHIZERHAIMCE, NIAFLPxETEHAER B, 4 F 2024 5F 15
1E4E4E, xR B AR 80.55 T, #4HF “EN” R,

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

HWEHR AR (603325) 2024 4 ¥ 44 & iF

) 2: TG 4EE (2024 58 A 27 BAKEM)

‘ ‘ EPS () PE (4&)
EERE || TrAD | BRH ()| :
23A 24E 25E 26E 23A 24E 25E 26E
603169.SH EFA % 3 4.27 0.12 0.17 0.23 0.29 3558 | 2512 | 1857 | 14.72
002698.SZ L ES T 10.77 0.52 0.58 0.67 0.82 2071 1857 | 1607 | 13.13
688121.SH 3R 9.59 0.66 1.15 1.54 2.03 14.53 8.34 6.23 4.72
F 2361 | 1734 | 1362 | 10.86

K EF I Wind, &b iERE 2
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: Btk
soummee secnres MR K (603325) 2024 F F 54 & iF

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 1223.13| 150859  1988.09  2346.79 | # #lid 287.48 357.77 456.88 531.98
2 Ak A% A 829.94| 1032.36 1349.18  1585.38 |47 18 L4k 9.33 6.14 6.14 6.14
B b H A B Ao 12.70 12.07 15.90 18.77| WM& %R -33.66 -75.61 -89.39  -100.76
e A 13.73 24.14 29.82 3520 | F RAEARK -5.67 3.61 5.28 6.33
F2 %R 30.99 150.86 190.86 21825 4L EEFALHD 15.33 851.02 281.24 237.58
W % 5% R -33.66 -75.61 -89.39| -100.76  H At 386.90 -15.18 -10.12 -11.79
F ALK -5.67 3.61 5.28 6.33 B2 EBEHALRAF 659.70  1127.75 650.04 669.47
HA AR 1.28 15.00 15.00 15.00 | # A X -14.48 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -670.76  -285.00  -285.00  -285.00
E 2B A 0.00 40.00 30.00 20.00 HFEHAERSH -685.24  -285.00  -285.00  -285.00
& Ak A i 331.19 416.16 531.44 618.62 | sEMMEH 0.00 0.00 0.00 0.00
EREZERA 0.17 -0.15 -0.18 -0.04| ki 0.00 0.00 0.00 0.00
GRERE 331.36 416.01 531.26 618.58 | ML AL BRI 0.00 0.00 0.00 0.00
P 43 AL 43.88 58.24 74.38 86.60 | XA LA 0.00 -86.24 -107.33  -137.06
& F) i 287.48 357.77 456.88 531.98 | 4t -4.22 73.78 89.39 100.76
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -4.22 -12.46 -17.94 -36.30
V2 BB NN A A 287.48 357.77 456.88 531.98 AL REHRR -27.26 830.29 347.10 348.17
R e 330.53  1160.82 1507.92 1856.09 @A KA
R A Fer AR 435.41 530.82 722.29 839.00 4 EMNEKE 17.50%  23.34%  31.78%  18.04%
A5 111415  1391.23 1820.86 2138.60 | | & kAR & 21.48%  25.65%  27.70%  16.40%
AR 725.35 713.00 881.79| 1008.06 | % F)i43g K& 21.49%  24.45%  27.70%  16.44%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 22.16%  12.98%  29.28%  16.91%
e 0.00 0.00 0.00 0.00 FkRAREAH
R e B 1 70.03 65.91 61.79 57.68| £A% 32.15%  31.57%  32.14%  32.44%
T F A TE R EH 14.97 12.95 10.92 890 |=%% 0.90% 6.59% 6.60% 6.51%
A ERHT &~ 786.49 1086.49 1386.49  1686.49 |# A% 2350%  23.72%  22.98% = 22.67%
a3 3476.93  4961.22 6392.07  7594.82 |ROE 24.99%  25.15%  25.78%  24.55%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 8.27% 7.21% 7.15% 7.00%
R A Fe FUCEK IR 344.83 431.11 561.97 661.19 | ROIC 25.84%  26.82% = 24.33%  24.82%
K 0 HH% 0.00 0.00 0.00 0.00 |EBITDA/4K & d& A 25.09%  22.98%  22.54% = 22.33%
A4 it 1981.62 3107.31| 4057.76  4766.37 <EiEfEA
% Ak A3t 2326.45 ~ 3538.43  4619.73 542757 | &% FRAHE 0.40 0.36 0.35 0.34
A 50.00 66.67 66.67 66.67 &R R 20.91 25.62 36.30 46.33
AR AR 320.40 303.73 303.73 303.73| Rk kH AL E 4.70 5.16 5.34 5.01
G AN E 780.87| 1052.39 1401.95 1796.86 | A& G A#EFE 0.76 0.82 0.84 0.80
13 £ N B A 1150.49 | 142279 1772.34  2167.26 | HEAAREFARAALELEN | 143.45% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 1150.49 | 1422.79 177234  2167.26 | RArE 66.91%  71.32%  72.27%  71.46%
fi fh Ao B AR AR A AT 3476.93  4961.22  6392.07  7594.82| | &1k 5% QB 0.00% 0.00% 0.00% 0.00%
AR 1.12 1.08 1.07 1.08
A E 0.64 0.68 068 068
EBITDA 306.86 346.69 448.19 524.00 | AEA) IATE 30.15%  24.11%  23.49%  25.77%
PE 14.49 11.65 9.12 7.83 | HEMIRBIR
PB 3.62 2.93 2.35 1.92  HRKE 431 5.37 6.85 7.98
PS 3.41 2.76 2.10 178 | HEMRAF~ 17.26 21.34 26.58 32.51
EV/EBITDA 5.96 5.01 2.43 084 |HrBEAL 9.90 16.92 9.75 10.04
S 2.08% 2.07% 2.16% 2.24% | 5 R LA 1.30 1.29 1.35 1.40

# 18 £ F: Wind, & ik

4L R E LGN E R B R n



S shas
e HIEH K (603325) 2024 4 F F A

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

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
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.

A HRE
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

HWEHR AR (603325) 2024 4 ¥ 44 & 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
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

HWEHR AR (603325) 2024 4 ¥ 44 & iF

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



