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SOUTHWEST SECURITIES

MANASEIE K, BAIR)EYRA

B EXR

T N8 KA 2024 FFSF4R, 2024 F EF S50 5] 5 ALE K 1356.2 12T, R
P K 3%; FIFHEAE 104.210 T, FlHIEK 16.3%; LidedEiG)a 4
#)78 101.6 12T, Bl K 18.1%. ¥ & F kA, Q2 5] 5 Ak 666.51C T,
Rl3gk 0.1%: S£I)384FE 56511, Rk 13.2%; £Miedkis)a
&4 A7 55.2 12, R HEK 12.6%.

LS RBEAREE K, 57 LA, N8 A F Lok &I & 55
BA RATHWH, FAEN AL, FEK 1.8%; FeLrirgs
FESIER ., BREAMERET BARE, FIE K 202.81CT, FHIEK 0.3%;
RIR I 77 & FIEINL 2974107, FIHIE K B%; & LR MAET EENETIK
292.4 17, R He3E K 3.8%; 4 B A K4 0B 0k 81110, Bl L3k 6.7%.
S REBEAE, NS FIEIMEN 70821, FlHIEK 3.7%, E BARFERMN .
WA, Bk, AaE., PAIEFTHES; AHIIANY 648 1C, FlH+2.3%,
HE T A K,

RIS IAT %, Leader iR K., FiEFHHT IR EMA,
2024H1 B # A PTIE K, HamATk, A LkFA. RE RRT B EHHH
39.5%, 82.3%, fa/EH i, &R FEARERIE, KA, BRI, Foo L]
KEWATHE—, HRZARAT ERLE LRSS 0.8pp. 3] F i
Leader £ EFFHENT REHE K 31%.

MR, BAIRHELRA. EREMABRNGRFERT, 238 2024 F ¥
FE2AER AR 0.2pp £ 30.6%, E&dhTNEENSNFSpER Y,
ERAFERZHFHTE, MEHFUAHBRKRRKRELEANE, BTk Em
RPN RS Z REA R Bk E LA R, T AET @, 2024HL N ) 4B 1E AL/
R R E5 AR 13.8%/3.8%/3.8%, %7 FlHt-0.5pp/-0.3pp/-0.1pp, M %4 A
B2 0.05pp £ 0.04%, F & ohsdm &3 vf FHA) & I 38 AT . A
FE7rd, 2024H1 2 8) A E RS 0.9pp £ 7.8%, AR EAL, &
F| Re 7 YRR

BAIMM ERF RN NEEH REFo A i Rk 77 5140k, kit
T5 8k, % 5&0H R, Wit 8 2024-2026 5 EPS %414 2.04 T, 2.29
T, 2.53 7, hHE CENT R

-14%

o ReRT: BFERTRRIAI. Hk SRR, 5T F 0k F G,
FARLEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 261427.78 275112.97 289098.88 303100.91
R E 7.36% 5.23% 5.08% 4.84%
13 & B 84 AE (B A L) 16596.62 19242.14 21629.45 23889.72
BRE 12.82% 15.94% 12.41% 10.45%
#RE A EPS (L) 1.76 2.04 2.29 2.53
% I E%E ROE 15.80% 16.12% 15.79% 15.25%
PE 12 1 10
PB 2.20 1.93 1.68 1.47

HAEFRK: Wind, &ihir K

B @ IERFARKEEF S

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

KEA: HEA

w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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& R

B A (TAR) 94.38
Al A R(ITRE) 63.09
52 & A R E ] (L) 20.1-32.9
B E(fL ) 2,272.70
B E (L) 2,622.51
B R A () 11.20
B XFR

1. & R%EK (600690): # MIMRHEE K,
B A fie /) heik 42T (2024-05-04)

2. # /7% % (600690) : # 4 5147 % 54 .,
28 A FAAERST (2024-04-01)

3. # %5 %(600690) : . % = L AR fEHE K,
2 A fe /w8 AT R4 (2023-11-01)

4. # /R %5 %(600690) : F LA ALE K,
2 A = b ik AR (2023-09-03)
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& R%& K (600690) 2024 F ¥ £ 35 & iF

M&: MEmAEEAE

Ak (BaR)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
% A4
VRO R ARE

U3 BN SJRAEA

3 Ak (572

R e

52 A Fo AT
A
BT
K BT

S LY e
R e B 1
I RN W i S &
H A AR R T
a3

45 39 1

B A e U R
K 2

A4 R

5t A3t

A

B AR NAR

B Aol i

V3 B AN F AR AR
bR R ARG

M A AR S A

R R Ao AR B AT

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

261427.78
179053.96
1016.20
40978.04
11489.64
514.16
-1505.15
1909.92
19.75

0.00
19880.17
-167.92
19712.26
2980.19
16732.07
135.45
16596.62

54486.45
32028.89
39524.01
6581.13
25546.79
98.63
35007.41
35562.45
24544.10
253379.86
10318.35
77196.25
17936.30
42017.21
147468.12
9438.11
23762.35
73378.03
103514.15
2397.59
105911.74
253379.86

26130.32
13.69
2.20

0.87

6.88
2.31%

275112.97
188923.05
1003.58
42092.28
22009.04
517.08
-1100.00
1200.00
5.53

0.00
22873.47
-95.43
22778.04
3443.69
19334.35
92.21
19242.14

53279.69
32013.65
41760.26
6530.00
25546.79
98.63
34396.04
34789.64
24469.92
252884.63
0.00
83458.89
17936.30
31532.38
132927.58
9438.11
23762.35
89300.85
117467.25
2489.80
119957.05
252884.63

25948.90
11.81
1.93

0.83

6.43
1.46%

289098.88
197911.23
1062.81
43943.03
22838.81
-148.99
-1100.00
1200.00
-32.39
0.00
25759.61
-112.71
25646.90
3877.41
21769.48
140.03
21629.45

71317.88
33956.23
45321.77
6813.47
25546.79
98.63
33665.93
34016.83
24395.75
275133.29
0.00
86740.73
17936.30
32578.15
137255.18
9438.11
23762.35
107081.87
135248.27
2629.83
137878.10
275133.29

28287.71
10.51
1.68

0.79

5.26
1.69%

303100.91
207045.91
2091.40
45465.14
23338.77
-662.12
-1300.00
1300.00
-2.37

0.00
28419.45
-116.15
28303.30
4279.02
24024.28
134.56
23889.72

94329.70
35740.20
46666.12
7097.27
25546.79
98.63
32858.45
33244.02
24321.57
299902.77
0.00
90749.01
17936.30
33640.96
142326.27
9438.11
23762.35
126645.70
154812.11
2764.39
157576.49
299902.77

30511.80
9.51

1.47

0.75

4.12
1.90%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 43
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

16732.07
5735.99
514.16
-1505.15
1711.47
2073.85
25262.38
7900.97
-24986.04
-17085.07
674.98
4345.44
-98.17
-5254.44
-7508.84
-7841.03
585.10

19334.35
2558.35
517.08
-1100.00
-2610.99
-154.05
18544.74
-1100.00
1205.53
105.53
-10318.35
0.00

0.00
-3319.32
-6219.36
-19857.03
-1206.76

21769.48
2677.09
-148.99
-1100.00
-79.49
-1448.07
21670.02
-1100.00
1167.61
67.61
0.00

0.00

0.00
-3848.43
148.99
-3699.43
18038.20

24024.28
2754.47
-662.12
-1300.00
842.80
818.53
26477.96
-1100.00
1297.63
197.63
0.00

0.00

0.00
-4325.89
662.12
-3663.77
23011.82

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
LA £
=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
A LM

F2E EE
WA HE AR
A E

i b E

M A I AT E
I ABAR

gl &

R AT
R ZENE
B B R A

7.36%
11.41%
13.57%
10.51%

31.51%
20.27%

6.40%
15.80%

6.60%
30.38%
10.00%

1.07
9.21
13.48
4.26
105.34%

58.20%
19.16%
111
0.78
31.66%

1.76
10.97
2.68
0.56

5.23%
15.06%
15.55%
-0.69%

31.33%
23.49%
7.03%
16.12%
7.65%
32.83%
9.43%

1.09
9.01
12.91
4.48

52.56%
13.49%
1.27
0.87
17.25%

2.04
12.45
1.96
0.35

5.08%
12.62%
12.59%

9.01%

31.54%
23.05%
7.53%
15.79%
7.91%
34.80%
9.78%

1.10
9.12
13.35
4.47

49.89%
13.07%
1.43
1.02
17.79%

2.29
14.33
2.30
0.41

4.84%
10.33%
10.36%

7.86%

31.69%
22.48%

7.93%
15.25%

8.01%
37.86%
10.07%

1.05
9.52
13.18
4.47

47.46%
12.60%
1.60
1.19
18.11%

2.53
16.40
2.81
0.46
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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
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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR K IEOBEAREZ AR S FHALZRAENEF . AN AR T 42 HA RS TR 269N 8] BT K AT 6998 K
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ATRIEADD G R RAL B

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & HiE R AL A

WL ELBWHER B A



S whin i
B ot secunmes & k%K (600690) 2024 SF F F 4R Kk

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
A BB 2 13262983309 13262983309 bly@swsc.com.cn
EECES B R E R 18817337408 18817337408 tiw@swsc.com.cn
L& K 1A g 18957157330 18957157330 zymyf@swsc.com.cn
2 B% A AR AE 25 15026480118 15026480118 wxyang@swsc.com.cn
B 2% AHAE 23 18223769969 18223769969 ors@swsc.com.cn
FEE AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
216 Z AR 23R 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
k& BRME R 15981953220 15981953220 zhxin@swsc.com.cn
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& R&E R (600690) 2024 4 ¥ &3k & F

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
FRE 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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