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SOUTHWEST SECURITIES

W3R B AR, 4T A By 2 T O W

BEE A

o WHEL: NG KA 2024 FFFEIRE. 24HL 5Tk 14.84 L, Rk
-31.55%; Va4 A1 2.76 1T, FlH-69.11%; FedEA4F1iE 253121, Bk
-70.18%. ¥ 24Q2 Fik 6.28 17T, *Ib-26.75%; YA 4411E 0.80 12T,
1k -58.92%; F=dE441iH 0.6912 7T, 3rb-62.33%. 24Q2 /. 54 K~ Wiih
% 2640 77 7o

SRR E NS B A TR R RAR, 4285008 % AT M. 05 24Q2
a2 NE A EH M B 186 Lkm(B L), FFIL TS 16%; —FE#k
FETE, BRASHEERILTR, £ 58 KhE, Nat—FkR £ kmE
LR A TRE] 14 (A5 L), FRICT M, 8RB @, 24Q2 % km # 4%
A 130T, FRTFH 0.24 T/kme ¥ km #1iE 7 &, 24Q2 3 km #4184 2.4
FIKmM; A R SARARK JE £ 3.2 TIkm, FRICTFE 2 Tkm+,

FLhBAMK, NEXEFHNODR, BALIME., £ENENMBIETHE, &
i R A EFRE, BARS 5 TES ML, 24Q2 5 5] £ A1 £ 24.9%, #A)
£ 13.0%, BARAHKEALRIT, EFLREGFRTHEaTHELES
Ao BAVINA, SILEGAAEZ LW T HEERROGREE, oL L% T HEY
By @ VA gk, AT L B AR Lk A BRRA, TR EHE L FA
AR R AGA B ToH 32 E T,

AR FRESERESE. ARG L LA XA SO ITY, 1007 km
A E iR, SMAARETA—RELSTHMARTAERE, —&F
BERNEES TR, RN AFIENHE., BATkE, NABLERTRE
A A FAT AR KR

BARR: NAALRELK, FMNEBANLERTITL, BLEEEFEFK
YUE 2 B) FE 48 L £ MR ATRG) R A, 122 BB S AT~ S48 TiE, &RMNT
8] 24~26 A A)E, Tt 24~26 0 8 3B AES AN 4410, 5.1
L., 7.3,

ReRT: 2HAKENR AN RMAIAE LI, NS BAED T
Mo RIS 58 2 BB AR Ay = AT R

AR 2023A 2024E 2025E 2026E
g (BF L) 4511.93 2497.45 3125.79 4578.58

HRE 23.34% -44.65% 25.16% 46.48%
13 & B 84 AE (B A L) 1588.61 435.44 513.00 732.87

R E 7.86% -72.59% 17.81% 42.86%
Ak H EPS (L) 3.31 0.91 1.07 1.53
#F F K EE ROE 24.71% 6.63% 7.33% 9.61%
PE 5 20 17 12
PB 1.32 1.30 1.22 1.12

-11%

-23%

-36%

-48%

-61%

HIEER: Wind, BHhiE R

B HIERFLEET S

DA FHE

ok iE5: S1250520100002
¥, 1% : 021-58351923

Wk 45 : hch@swsc.com.cn

DA KR

ok 4E5 . S1250521080001
W & 021-58351917

Wk 44 1 ayc@swsc.com.cn

AT BT

HokiE5: S1250523070001
¥ 1% : 021-68416923

Wk FA 0 XSS@sSwsSc.com.cn

CRELEEX

— KGR

— J'IR300
2%

23/8 23/10 23/12 2412 24/4  24/6

B AUCRR) 4.80
FAE A BRI 272
52 & W AR ] () 17.05-44.28
& AA(fL ) 84.91
S Wl () 7451
R F T () 13.84
XA R

1. £%0 4 (300861): —Z & L4 i 4
B, FFBLFEEF (2024-04-26)

2. £k (300861): =5 & 4K 3R g
K, AARAHFxE (2023-10-28)
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souwesrsecunmes £ WA (300861) 2024 4 F % I & iF

& # |
P 208

3% 1: 24HL 4 R B A4 2 4 45 8 ik R, 13T 24Q3~24Q4 5 4R B R AF A # 11.5
TIkm, L% A IMAEH 23.0 TIkm. A& 54 & TE M #Ail %, 25~26 44 4 & R
AAMAE R 20.35 L/km (BHLN 23 T/km). 17.70 T/km (AALH 20 T/km), ERE R
B AE Y H A 115 T/km,

1R 2: 24 5% 4=F R 2429.18 77 km, #MEHZ A 11998.39 77 km, 25~26 F

N BB T LR Y, B eNKR4E S A 5000 7 km. 1.5 12 km; & M & 4L
534 1.71C km. 1.51 km.

1898 3: 24~26 5F H b Ak 438 %2 5 H) 4 50%. 40%. 30%, £ FIFEH-50%,
£ F 2l EBA&, RATFM N 5] 2024~2026 5 5 Sk Ak Ade T &
i 1: pRFEABRLEHE

¥4: §HAL 2023A 2024E 2025E 2026E

4439.4 2388.6 29735

o AN G A ¥ % 22.7% -46.2% 24.5%
ESFE 54.1% 35.9% 30.2%

N 725 108.8 152.3

A % 3% 83.7% 50.0% 40.0%
EXES -42.2% -50.0% -50.0%

PN 4511.9 2497.4 3125.8

4t bt 23.3% -44.6% 25.2%
ESFE 52.5% 32.2% 26.3%

4380.5
47.3%
26.4%
198.0
30.0%

-50.0%

4578.6
46.5%
23.1%

KR Wind, B iER
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Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 451193  2497.45 3125.79 457858 4 #lid 1594.40 435.44 513.00 732.87
& b AR A 2142.03| 1693.21 230351  3522.07 |78 G4 231.74 135.30 147.41 154.90
B b H A B Ao 37.41 9.99 14.07 2289 WM& %RA -9.25 -7.83 -3.36 -8.97
e A 167.83 87.41 62.52 82.41 | & BAEAK -198.38  -120.00 -80.00 -20.00
F2 %R 189.98 112.39 109.40 137.36| 2T EEHALEHD -1436.03  1919.99 -85.83  -728.99
W % 5% R -9.25 -7.83 -3.36 -8.97 | H4t -76.52|  -119.78 55.01 1.43
&7 RAEBIR -198.38  -120.00 -80.00 -20.00| B EEHALAEHR 105.95  2243.12 546.23 131.25
HA AR 20.31 30.00 30.00 30.00 |#AHLHE -338.06  -100.00  -100.00  -100.00
MAMETHRE 27.32 0.00 0.00 0.00 |#Ate 370.43| -12851 77.92 32.46
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 32.38| -22851 -22.08 -67.54
# Ak A 1886.70 512.28 589.66 832.81 fEMMEH 0.00 0.00 0.00 0.00
EREZERA -10.70 0.00 0.00 0.00 @ K3 0.00 50.00 100.00 100.00
GRERE 1876.00 512.28 589.66 832.81| MALERF 0.00 0.00 0.00 0.00
P 43 AL 281.60 76.84 76.66 99.94 | I A LA -240.01  -317.72 -87.09  -102.60
& F) i 1594.40 435.44 513.00 732.87 | HAb -21.57 -7.96 3.36 8.97
VBT F AR 5.78 0.00 0.00 0.00 | % F#EHALRAEH -261.58  -275.68 16.27 6.37
2 BANENAVSATE | 1588.61 435.44 513.00 732.87 AL REHRR -117.73 1738.92 540.43 70.08
R e 480.12  2219.04 2759.47| 282955 @A KA
R A Fer AR 1081.14 544.53 699.83| 1039.80 | 4 B AMEKE 23.34% -44.65%  25.16% = 46.48%
A5 1105.40 677.29 921.41| 1408.83 | &k AlIAMEKE 9.74% -72.85%  15.10%  41.24%
R R R 3280.82  2440.15  2549.31  2910.05 |4 Alid¥KE 8.12%  -72.69% 17.81%  42.86%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 14.00% -69.67%  14.69%  33.40%
e 0.00 0.00 0.00 0.00 FkRAREAH
R e B 1 127258 1261.78| 1238.85  1208.44 @& A F 52.53%  32.20%  26.31%  23.08%
T F A TE R EH 108.81 96.37 83.93 7148 =% % 7.73% 7.69% 5.39% 4.60%
A ERHT &~ 303.80 291.75 279.71 267.66 | H# A E 35.34%  17.44%  16.41%  16.01%
a3 7632.68| 7530.91 853251  9735.81 |ROE 24.71% 6.63% 7.33% 9.61%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 20.89% 5.78% 6.01% 7.53%
R AF Ao AR 581.84 612.73 826.79| 1259.14| ROIC 42.67%  11.81%  18.77%  22.79%
K 0 HH% 0.00 50.00 150.00 250.00 | EBITDA/4 & Jc A 46.75%  25.62% | 23.47%  21.38%
A4 it 598.90 298.52 560.14 600.82 Ei&fEAH
% Ak A3t 1180.74 961.25  1536.93  2109.96 | & i FRA4#FE 0.63 0.33 0.39 0.50
A 480.01 480.01 480.01 480.01 &R R 451 2.21 2.60 3.83
AR AR 1768.84  1768.84 1768.84  1768.84 | LMK FE 5.47 4.32 7.41 7.92
G AN E 4189.94  4307.66 473357 5363.85 @A W AHEF 1.98 1.72 2.88 3.02
13 £ N B A 6438.80  6556.52 6982.43  7612.70 | |HEHARETHEALLE LKL 53.65% — — —
VBT F 13.15 13.15 13.15 1315 | T ALH
BAERSEAT 6451.95| 6569.66 699558 762585 | RATE 15.47% | 12.76% 18.01%  21.67%
fi fh Ao B AR AR A AT 7632.68  7530.91 8532.51  9735.81 | | W &fxH/E A 0.00% 5.20% 9.76%  11.85%
RAE 6.49 9.10 6.17 5.13
& 5 L f 5.29 8.05 535 425
EBITDA 2109.19 639.75 733.71 978.75 M A IATE 15.11% 72.97%  16.98%  14.00%
PE 5.35 19.50 16.55 11.59 | & ABAR
PB 1.32 1.30 1.22 112 HRKE 3.31 0.91 1.07 1.53
PS 1.88 3.40 2.72 1.85 |HMRHF” 13.41 13.66 14.55 15.86
EV/EBITDA 2.93 6.76 5.36 405 HHR2EAL 0.22 4.67 1.14 0.27
S 2.83% 3.74% 1.03% 1.21% | & B AL A 0.50 0.66 0.18 0.21

# 18 £ F: Wind, & ik

i 400 998 E LB 09 E B 5 34
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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 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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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
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



:f&&ﬁ$

SOUTHWEST SECURITIES

% W Rty (300861) 2024 4 ¥ iR & 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
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SOUTHWEST SECURITIES

% W Rty (300861) 2024 4 ¥ iR & 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
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