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SOUTHWEST SECURITIES

BREEXR & #iE K FRK BT S

o T NAAH 2024 F =K, 2024 FRTZFE AT L LN 84.510 T,
R He 38 e 11.29%; )3 5504 4138 26.910 7T, [ bb 840 11.7%; Jedk )84 #1308 27.2 | #AT)F: tmla
127, F)rb3ghe 11.3%. ik 3E%5: S1250520030002

° BAEBRUMERE, SESERAAVTASRER. $=F KN 2811, FlE %f: 021-68416017
K 0.6%, BARRAE, A= EN )RR KA 42.8100, Rk 20.20, | “FA: duxy@swsc.comen
S BN 27 10T, RIRRAEK 11.7%. MASE K TZRE RN SR | soem. g
57 R ALE B AR R AE , 20242, Ay ST PLA “ R AT " SHH < R e
FRE S, RIS R R, FING 5 Rk b 425 5 g, 55 | PkiEY: S1250522100004
MAHTVE B ERTI0F R, A EIigEI T HTiie, RIMELSRIEE, 4 | T 02168416017
. #Aed, MRS B Ried K AIFEEa ok, NaEPREANE, W46 0 w@swsc.com.cn
BELAEARAS . BRI, N AR S P8, RUEE A
FRAT] “RERT S A= F R SBLF RN 31T (+21.9%), | P )
E B4 TN S R ik ok 50 B L, REHT S %G, BHhE. £0 -
Wk B F Ak R T S s — FrAE 300

o FEMBLEERLARS, REARAFLYEMB., NN ZFRLAER | 19|
45.4%, B ¥ T 3pp, H+EZHHELEFF 66.9%, B 8.4pp, £& .
BHAZAIFAREERMHAREERAAETRE L SHME LR, HIBEEFS |
R e KA, R IRFH N 2023 Fw89 50 7 LT %, Lik® 2024 F 6 A 4% 1
BB S 1657 Tl e ABAMITAFIER (ATAKHEOFHRERTPRE | oyl
A FEREERGAE GERERRD)) EN, AR O FRAEERERERE
AEER GUR), LFAYESARRELLBBRAIRBERGFE, AFE | 2 s s o e m 2ito
KER TP RGAE, AT 0 BRI A A T E )RR,

R A LK, A AT R AR S SR R, KEAAIKTE. HIER R RS
o BUBAUAHAR, REEF, N5 B NA LR REGZSH ), o

BT KA, 2024 F EE A, A I 1ACE 1 £ 8006 R AT (577
g 41372 PZH2113), WA T:677 7 FH X B @fah e (DLBCL) H 48 B A(LRR) 6.03
BRBELRGHARE T ENRECH, Hob, AFRE LERAESHEARN S | ARG ARTLE 6.03
YT+ R 09677 A LRI L 25 % 1 £ 4725 PZH2107 (LDS A ) A% | Bl R | 52 B i A K i () 188.51-272.8
wKE, HARF (G RFLIRE). BAT, HFRSADEFHBRNAENTRHFL | sdla(er) 1,439.88
Mgk, A 3AMLs 1 £A725, 3P L1 X324 IAP I L2 £ BHHANG | vk 2(en) 179.87
RN B R, 2N BRMIRE AT RARY AP BT R, IFB. SR, | gm442(n) 23.24

Fo R F O ISR, RIS A 77 otk Bde F 304 5 AL |
BAT F i 7 R MR KRR 10 4 T R R . rogrp

o ZAMMEIFEN, it 2024-2026 5 8 yaH4Aid% 31.5 2. 37.0 ] I
1o, 443107, /5 PE A A% 46, 3940 33 5, % B2\ AP = Riy g | b 11T (600430 FALIGRE G R,
Ko BT, VAR AR TITHMT, AR LB S8Rkt fEEITE“F AR BB (2024-07-29)

N7 IR, 2. KAF% (600436): k¥ miriRig Kk, m
o RERF: $REETATM, Hos A E TATM. KALKFRL, A LARYaLA (2024-05-08)

3. K15 (600436): K43/ = 5K Aniksg

4R A 2023A 2024E 2025E 2026E ¥, &g AR AEALR (2023-11-02)
FLEAN (FF L) 10058.50 11271.94 12917.29 15242.39
R E 15.69% 12.06% 14.60% 18.00%
)z & BN 84 A1E (B H L) 2797.35 3149.00 3703.24 4430.79
R E 13.15% 12.57% 17.60% 19.65%
Rk H EPS (L) 4.64 5.22 6.14 7.34
% F Pl A% ROE 20.48% 19.77% 19.83% 20.15%
PE 52 46 39 33
PB 10.49 9.02 7.69 6.52
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EE LR ELGENEE B PR l!



-
-

& & it A

SOUTHWEST SECURITIES
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iy

B e FATECR
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K BT

F T B
BEF FArg I
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AT Fa TR
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% A A3t

A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

Sk Ao 2023A 1 2024E| _ 2025E 2026

EBITDA

PE

PB

PS
EV/EBITDA
e F

10058.50
5355.27
80.63
782.78
367.05
-7.95
-7.93
126.19
8.32
0.00
3393.67
-24.76
3368.91
517.77
2851.14
53.79
2797.35

1158.75
1365.57
3378.66
9197.04
193.55
13.64
469.93
291.09
1012.18
17080.41
989.93
999.86
35.44
1134.68
3159.92
603.32
1094.61
11601.79
13376.33
544.17
13920.50
17080.41

3479.85
52.19
10.49
14.52
41.63

0.52%

11271.94 12917.29
6086.85  6846.16
56.36 77.50
845.40 968.80
450.88 581.28
18.55 22.29
0.00 0.00
0.00 20.00
0.00 0.00
0.00 0.00
3813.91| 4441.25
-3.00 -9.42
3810.91  4431.84
609.75 664.78
3201.16 | 3767.06
52.16 63.82
3149.00 3703.24

1127.19| 1291.73
1545.86| 1763.00
3842.74 432447
10247.43  11743.23
193.55 193.55
13.64 13.64
1070.61| 1659.30
378.55 516.02
1009.18 1006.18
19428.76  22511.12
1322.57  1390.53
1030.08 1179.70
35.44 35.44
848.90 907.16
3236.99  3512.83
603.32 603.32
1094.61  1094.61
13897.51 16640.20
15595.44  18338.13
596.33 660.16
16191.77  18998.28
19428.76  22511.12

3947.32| 4640.39
46.36 39.43
9.02 7.69
12.95 11.30
36.79 31.27
0.58% 0.66%

15242.39
8002.26
91.45
1143.18
685.91
25.18
0.00
20.00
0.00
0.00
5314.41
-9.84
5304.58
795.69
4508.89
78.11
4430.79

1524.24
2075.34
5057.51
13857.00
193.55
13.64
2131.18
653.48
1003.18
26509.12
1690.68
1393.89
35.44
1011.55
4131.56
603.32
1094.61
19941.37
21639.30
738.26
22377.57
26509.12

5583.25
32.95
6.52
9.58
26.00
0.77%

’%’ EARIE]

P18 L4
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W mALBIR
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BEEIiL
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ZEEDALREH
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)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

2851.14
94.13
-7.95
-7.93
-3389.46
2666.70
2206.63
-262.22
-2511.89
-2774.12
18.97
35.44
0.96
-754.15
-70.52
-769.30
-1334.36

3201.16
114.86
18.55
0.00
-1815.59
-1.00
1517.98
-800.00
0.00
-800.00
332.63
0.00
0.00
-853.28
-228.88
-749.53
-31.55

3767.06
176.85
22.29
0.00
-1960.01
-16.77
1989.41
-900.00
20.00
-880.00
67.96
0.00
0.00
-960.55
-52.29
-944.88
164.53

4508.89
243.65
25.18
0.00
-2816.47
-14.11
1947.15
-850.00
20.00
-830.00
300.15
0.00
0.00
-1129.61
-55.18
-884.64
232,51

5 AT AT

KR

HERANEKE
Bk AR &
IR

EBITDA 3 %k %

RAIRE A

ER K

=%k %
S

ROE

ROA

ROIC

EBITDA/4 £ Jc A

FiBRA

B AR
B & 5%~ R &
)t QLS E S

B RHEE

HEHRRRE i3 NLI1E LI

A LH
W R E
W AR IS R
A E
i

R A FATF
e & TN

H kS

B M
HReERLE
B B R A

15.69%
14.05%
13.01%
16.93%

46.76%
11.35%
28.35%
20.48%
16.69%
24.27%
34.60%

0.63
35.07
11.88

1.77

103.37%

18.50%
32.45%
5.24
4.07
26.96%

4.64
23.07
3.66
1.25

12.06%
12.38%
12.28%
13.43%

46.00%
11.66%
28.40%
19.77%
16.48%
21.46%
35.02%

0.62
20.02
11.64

1.68

16.66%
41.95%
5.48
4.22
27.10%

5.22
26.84
2.52
141

14.60%
16.45%
17.68%
17.56%

47.00%
12.17%
29.16%
19.83%
16.73%
21.31%
35.92%

0.62
11.90
11.96

1.67

15.60%
40.59%
5.68
4.40
25.94%

6.14
31.49
3.30
1.59

18.00%
19.66%
19.69%
20.32%

47.50%
12.17%
29.58%
20.15%
17.01%
21.53%
36.63%

0.62
9.56
12.03
1.70

15.59%
41.78%
5.61
4.35
25.49%

7.34
37.09
3.23
1.87
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| ovmwersremme K AF% (600436) 2024 F = F 4 &t

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

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L 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, AL E AWK IERR LB TATG 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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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vy s A AF& (600436) 2024 4 = F AR

% d i AT LR TS

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )|

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

TR

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E E A
X 3 A R % ). F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
E 13 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com

4 5% BB M E & B IR



;f&ha%

SOUTHWEST SECURITIES

K AF#% (600436) 2024 F = £ &t

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
T Fr ## e %R 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
A A AHAE 23 15602268757 15602268757 lzZr@swsc.com.cn
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