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LA E K, BT H A LESKEY

B EXR

o FEf: NG AT 2024 FEF EIRE, FATLIMN 57110, Bk 5.8%:;
FIFHAANE 5.6 121, FEK 3.4%; FHIIEBE44E 3.7 e,
B Hb3E K 20.0%, % Q252 I ik N 32.3127T, B K 4.2%; LA )a 4
A 4.2 e, BEK 1.6%; EAIedEBaE4F1E 3.1 L1, RkEk
20.8%, AwdEA)iEE IAZE M ATk S HedR N A AL

fedbFlEESERA, BRAAL A LAESRYE., HHVEALRTRT, 28H%
Rk it HAHOS R R, A F Sb 5l REFIRT, 2024HL £4) % ik 2]
26.3%, Flrtzst 0.21pp; % Asak, Aal45E. F3E, K% AES A4 6.0%
(+0.56pp) . 2.6% (+0.03pp). 10.9% (+0.12pp), 4KE& MAEZEIXA PI¥ET%,
REMA, N aFLHEAMTAT, BRFTHIKEAL 221010, BEK
37.3%; N SMEHN AR SR Ae Ak, ETMA ELE L, Bl P4
2B, BAEF SRARRT S, AN LGHERTKFLEGH S o

B HE RIS, 28 LBABTFR LS. N8 FIMA Lt AR, B
FARFEA RIS, EAR I LR A B, A S A AL
HARKR, HIELEESERER, THEPEEL FLRBRXRAN A, A
TR T St AL S BB S REH SN, RARH R
M5 B Rbt P A A, H3R R AR L

FTRABMEESD TR, EHEZRFEH NG Ko 2023 F < TIRAP L (H
71 ik S B2 R RAT IR, SEH R EERE 2HER, Nk
ChSk-E-HT AT LERG, 2, BEATRERTREEAEFS. B
HEHo, = F0%, B&EFLALGTET R, A58 2019 FFbHELE—
WALE AR ETF6, ¥ “HH. B R, 3R SHon T RES, @ida
—H A EEe, BFE AR RANELTE, FAER. FRAEANWZEAE;
2024 F, NEABMA LK, TR, FHERTHEA LRR ST 6 2R RET,
F & ¥ R Ko

BRI 5RFE N, Fit) 8] 2024-2026 F EPS 45 %1% 1.45 T, 1.77 7.
2.12 o AN SMEAH BN SE &AM ESL, ALERELETRFP
Eist, AIBRRSERFFRGE D FLBA, £H “EN” T4

R&Te: F40 7 LAt RATAM: BRI T4 mEl; £RTFNE
FIRE B E

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 14352.66 15710.19 17902.58 20415.68

R E 10.34% 9.46% 13.96% 14.04%
13 & B 84 AE (B A L) 1835.90 2115.26 2592.53 3096.69

BRE 18.89% 15.22% 22.56% 19.45%
#RE A EPS (L) 1.25 1.45 1.77 2.12
% I E%E ROE 9.64% 10.22% 11.38% 12.27%
PE 28.44 24.68 20.14 16.86
PB 2.80 2.57 2.33 2.10

HAEFRK: Wind, &ihir K

B HIEFRFTFREETF S

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

W Fh . wxj@swsc.com.cn

AR SR

ok 4E5 . S1250523070002
¥ 1% : 15123996370

B AR . dwx@swsc.com.cn

CREEE X

— PR JFIR300

49%
35%
2%
8%
-5%
-19%

23/8 23/10 23/12 242 244 246 2418

EXT

B A(TLR) 14.63
FIB A (L) 14.59
52 J& M A 1A (L) 30.1-55.12
B A>T L) 522.09
B (L) 320.92
L& () 12.98
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SOUTHWEST SECURITIES

' ¥ A8 (603019) 2024 F £ 4R &

Fh‘%' M%’ﬂiiﬂd 5 &1a

2 AN 14352.66 15710.19 17902.58 20415.68 | # #liH 1877.90 2163.65  2651.84  3167.54
ERI, N 10583.54 | 11554.65 13141.30 14950.55 | #718 L#ish 630.33| 1066.46 1215.74| 1337.88
2 ok A A R Ao 53.03 58.05 66.15 75.43| | M % %R -80.30 -116.55 -145.36 -185.29
e TR 751.33 895.48 084.64  1082.03| | it/ mAAdik -85.67 180.00 180.00 180.00
F I 55 K% R 1610.64  1790.96  2005.09 224572 (4B FETALH 1835.32 -1443.29 -571.04 -769.97
W% 5% R -80.30 -116.55 -145.36 -185.29  Hf -667.75 -654.17 -891.58  -1036.19
W ALK -85.67 180.00 180.00 180.00 | £ &#EH AL RS R 3509.83  1196.10 2439.60 4 2693.98
Eiang -1 360.64 560.00 760.00 910.00 T AL 704.26 -1900.004 -1700.00| -1500.00
NAMEE DR E 0.00 0.00 0.00 0.00 A -2834.49 828.60 0.00 0.00
KA GBS 0.00 0.00 0.00 0.00 @ &FFEHAELRSH -2130.23 | -1071.40| -1700.00 -1500.00
ZF LA 217554  1907.60  2430.76 ~ 2977.23 | At -127.46 -140.11 0.00 0.00
bR 2232 A 3.57 606.71 656.50 706.14 | KM -209.20 0.00 0.00 0.00
#1 8 & 8 2179.11 251431 3087.26  3683.37 M A& 181.25 0.00 0.00 0.00
P 4% 4% 301.21 350.65 435.42 515.83 | X A RA -439.01 -451.06 -526.04 -648.79
R 1877.90  2163.65 2651.84 3167.54 @Atk 447.33 | -1182.72 150.36 190.29
UE- 3 %X -] 42.00 48.39 59.31 70.85 | H X EHALESH -147.08  -1773.89 -375.68 -458.50
V2 BB NSRRI 1835.90 2115.26| 2592.53  3096.69 | A& RFHH 1237.23 -1649.19 363.92 735.48
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AT Fa TR
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V3 B AN A AR E
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA

PE

PB

PS
EV/EBITDA
e F

7193.34
2897.24
3430.00
1408.64
6909.21
0.00
2861.05
4391.17
2524.81
31615.46
160.11
2696.19
1275.13
8003.25
12134.67
1463.58
11186.00
6129.93
18649.89
830.89
19480.79
31615.46

2725.57
28.44
2.80
3.64
16.61
0.84%

5544.15
3652.44
3725.16
778.12
7459.21
0.00
3276.69
4814.68
2529.21
31779.66
20.00
3116.16
1275.13
6193.21
10604.51
1463.26
11186.31
7794.14
20295.86
879.29
21175.15
31779.66

2857.50
24.68
2.57
3.32
15.92
0.86%

5908.08
4051.58
4257.27
831.01
8209.21
0.00
3692.33
4888.90
2533.61
34371.99
20.00
3540.85
1275.13
6235.05
11071.03
1463.26
11186.31
9860.63
22362.36
938.60
23300.96
34371.99

3501.14
20.14
2.33
2.92
12.88
1.01%

6643.55
4577.61
4864.77
923.19
9109.21
0.00
4107.96
4640.98
2538.00
37405.28
20.00
4000.37
1275.13
6290.08
11585.58
1463.26
11186.31
12308.53
24810.26
1009.45
25819.71
37405.28

4129.83
16.86
2.10
2.56
10.74
1.24%

KR

HERANEKE 10.34%
Bk AE ISR E 14.21%
R U 16.12%
EBITDA 3k % 16.83%
RAIRE A

ERE2 26.26%
=% 15.90%
S 13.08%
ROE 9.64%
ROA 5.94%
ROIC 29.34%
EBITDA/4 & Jc A 18.99%
FiBRA

R EREE 0.45
& R 6.39
R Mk K B A & 4.88
B RHEE 2.10
BERARBS AR ALIZLEN | 103.36%
A EH

xR E 38.38%
WA AIE G R 11.83%
RN E 2.99
i# b E 2.30
B A F AT E 23.91%
I AR

H KA 1.25
BB AT 12.75
ER2EAL 2.40
A I AL A 0.30

9.46%
-12.32%
15.22%
4.84%

26.45%
16.36%
13.77%
10.22%

6.81%
20.82%
18.19%

0.50
7.15
5.08
3.13

33.37%
12.21%
3.97
2.89
21.32%

1.45
13.87
0.82
0.31

13.96%
27.43%
22.56%
22.52%

26.60%
15.89%
14.81%
11.38%

7.72%
21.39%
19.56%

0.54
8.89
5.03
3.19

32.21%
11.70%
3.84
2.76
20.29%

1.77
15.28
1.67
0.36

14.04%
22.48%
19.45%
17.96%

26.77%
15.39%
15.52%
12.27%

8.47%
23.18%
20.23%

0.57
11.16
5.07
3.19

30.97%
11.18%
3.84
2.74
20.95%

212
16.96
1.84
0.44
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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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

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 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
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A E X (603019) 2024 4 ¥ £ IR & it

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
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A E X (603019) 2024 4 ¥ £ IR & it

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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