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SOUTHWEST SECURITIES

BANARER, STHRRHLANERE

BREEXR

T NS R 2024 SF = F4R, 2024 SFRT = FF N S EAEIK 227.6 1L,
Bl b3 K 18.7%; S HEE44104 5.312T, Bl K 6.3%; A Iadbd A8
5.11ct, FlHIEK 0.2%. £FEAA, QBN RKADIL78.11L1T, FlE
K 23.2%; SFAEEFANE L24Cn, By 18%; 55 MiedEiE 13 84 A10E
0.81¢, Ry 37.7%.

BAGREBEK, SMETKEE. RIE 7 LEXRKIE, 2024F 7. 8 A =ik
FAIEARAL N 42 55 IR He-21.3%/-14.5%/+7.7%, -5.4%]-2.3%/+9.2%; IM458
53 B) Eb+42. 7%/+14.2%/+13.6%, +31.5%/+21.7%/+17.5%. /3] =& & A
ik B AT, AAMVENNE) BT RAE SR, BPIMEER AR T A, i, BB
Aok HE 2 2B, FIASMEHE S RIE KM, AN N E) B AT L —H

EAEAE, BAEH TR 25 202403 £ AR RF RV 47pp £ 10%, &
MM —7 & B EKRFRMFMAE SR, F—7 8L R IR EINT
B ERAMLT AT, bRAFREAELEMEAE, FRESD, 2024Q3
o B AE R SR I 15 R % B E A A 5.5%/1.4%/-0.3%/2.1%, % H]F b
-1.6pp/+0.1pp/-0.4pp/-0.3pp, % MER et ATk, HIMHE S A FIRL Q2
WK 0.9pp, AR ES AT T THERRAEATIEK; FHERE,
2024Q3 /8] 4 A1 %K 1.5%, Flrbik 'y 0.8pp, FRELiRY Ldpp, /8 2024Q3
PR #3AL 2087 77 L, 2023Q3 Fridfiix 352.2 77 ., #oh4 1% 0.2pp, w3t
BAR AR —EET

VAR R BR SIS RN « NETEERFE, 2024 F Q34T b A 4HE 4k,
KAV X AL R o 8] BAIRE A 02 B 2 —, A VAE 587 BURR #7 4 b
I, HAERAEHIE, 9 A RKEFRKACAHKHENE SN ALY, KIA
A, HEMBET, TLFRaHd, £4EE3FREMNEFETDHRRA GRS,
F—FE, HEITIHRAREFRRER, LRAMANRESF TS8R %E,
EHRET, NAAARAHZEH,

BRI BHREEZN, KA1AE NS 2024-2026 4 EPS £ #1#4 0.74 . 0.86
. 1.00 T, %H “EN” F%.

o R&Rm: SMEBKARATAI . HF AR 554k S A%,
¥ ARE R 2023A 2024E 2025E 2026E
FLEAN (FF L) 24247.68 28158.17 31857.68 35270.69
R E 19.95% 16.13% 13.14% 10.71%
13 & BN B4 AE (B ) 741.04 765.69 882.42 1032.90
R E 203.04% 3.33% 15.24% 17.05%
I H EPS (L) 0.72 0.74 0.86 1.00
% % F I s % ROE 12.48% 11.76% 12.41% 13.21%
PE 13 12 1 9
PB 1.51 1.40 1.28 1.16

HAEFR: Wind, B iE R

B HIEFRFTFREETF 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

A8 2t 48 R A

— KK

—— U300
119%

94%

68%

42%

17%

[

2414 24/6  24/8 24/10

-9%
23/10 23/12 2412

R A (e i) 10.30
Rl A BR(1LAR) 8.75
52 B M B X (L) 5.46-12.25
B AT ) 93.72
B E(fe ) 226.31
B L& () 5.87

B XFR

1. k&£ % (000521): sM4fashig &k, &
# Re A5 (2024-08-20)

2. k¥ #£ % (000521) & A 383k 3R bR A,
B AR RAAEME (2024-04-23)

3. Kkr £ % (000521) LN kS ikE K,
P ERRBORE EFE  (2024-04-03)

4. k¥ ¥ % (000521) M AR A F47 0k,
B A 5% R ARME (2023-10-25)
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: & & it A
souThwesT secunies ¥ 3£ % (000521) 2024 4 = F 45 &

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 24247.68 28158.17| 31857.68 35270.69 | 4 #lid 773.20 789.37 909.71  1064.85
& b AR A 20866.56 24382.20 27554.79| 30455.47 @ I71H H#Es 379.32 570.71 575.46 575.46
B b H A B Ao 195.10 220.48 251.80 27874 W% %A -118.74  -136.04  -197.36  -241.99
R 1571.49 1830.28  2070.75  2292.59 | it & MALBK -55.13 -50.00 -50.00 -50.00
F2 %R 361.13  1070.01 124245 137556 ZEFEFALH 1047.41 217855 1073.23 938.03
W % 5% R -118.74  -136.04  -197.36| -241.99 @ HAit 56.28 -18.38 115.51 55.63
w7 BALBRK -55.13 -50.00 -50.00 -50.00 2 EFEHALRAH 2082.34 3334.21| 242655 2341.98
EE & & 8.44 20.00 20.00 20.00 T A X -12.04  -145.00 -15.00 -15.00
NANEE DA 7.57 11.31 12.20 1.13| | H A -387.67 153.60 32.20 31.13
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -399.71 8.60 17.20 16.13
# b #74 802.42 872.55  1017.44  1191.45 |4t 459.96 -1134.10 0.00 0.00
EREZERA 6.93 453 4.70 501 K -40.00 0.00 0.00 0.00
GRERE 809.35 877.08| 1022.14  1196.46  FR A &R -0.99 0.00 0.00 0.00
P 43 AL 36.15 87.71 112.44 131.61| | & A mA -92.69 -280.89| -290.24  -334.48
A0 773.20 789.37 909.71  1064.85 @ Hft 255.59 96.67 197.36 241.99
VBT F AR 32.16 23.68 27.29 31.95 | % FEHALRSH 581.87 -1318.32 -92.88 -92.49
V2 BB NN A A 741.04 765.69 882.42  1032.90 IEREHH 2277.91 2024.49  2350.87 2265.62
R e 8840.69 | 10865.18 13216.05 15481.67 @A KA
52 A Fo AT 1762.67 | 214329 2347.85 261571 | H#EAAMEKE 19.95%  16.13%  13.14%  10.71%
A5 2022.74  2379.64 2697.88  2988.57 | | &k AliEMEKE 180.66% 8.74%  16.61% 17.10%
AR 2042.07 301.01 335.40 367.13| | FAEMEKRE 179.04% 2.09% | 15.24%  17.05%
K BT 112.75 112.75 112.75 112.75| EBITDA 3k % 75.50%  22.97% 6.76% 9.27%
AP B A 50.92 50.92 50.92 50.92 |3k AIEH
B AAagIf | 217454 1930.68  1552.08| 1173.47 A AIF 13.94%  13.41%  13.51%  13.65%
A F A TE R I H 983.63 805.35 627.06 44877 =% E 7.48% 9.82% 9.78% 9.71%
A ERHT &~ 1401.60  1398.03 1394.46  1390.89 | # #l % 3.19% 2.80% 2.86% 3.02%
a3 19391.60  19986.86 | 22334.45 24629.89 | ROE 12.48% 11.76%  12.41%  13.21%
48 ) 14 3 1134.10 0.00 0.00 0.00| |ROA 3.99% 3.95% 4.07% 4.32%
R A Fo T 10322.28 11830.50  13416.29 14851.24 ROIC -321.62%  -38.80% -21.01% -17.80%
K 0 HH% 108.00 108.00 108.00 108.00 | | EBITDA/4K £ J& A 4.38% 4.64% 4.38% 4.32%
A4 it 1633.19 1336.39| 1478.72  1608.85 <EiEfEA
% A A3t 13197.57  13274.89| 15003.01 16568.08 | & i = F4% 1.36 1.43 1.51 1.50
A 1029.92  1029.92  1029.92  1029.92 &R R 11.27 14.31 19.41 27.93
AN 2805.50  2805.50 2805.50  2805.50 | | & ALKk A4 E 13.72 13.28 13.19 13.06
G AN E 1998.81  2483.61 3075.79 3774.21 @ AW AE 10.79 10.73 10.57 10.46
13 £ N B A 5824.78  6319.03 6911.21  7609.64 |#EHAREFAKAALELEN | 104.02% — — —
VBT F 369.25 392.93 420.22 45217 T AEH
BAERSEAT 6194.03| 6711.97 7331.44  8061.81 |# * RArE 68.06%  66.42%  67.17%  67.27%
Afrfe AR ASTT | 19391.60| 19986.86 22334.45 24629.89 | W & fr4H/E fifE 9.41% 0.81% 0.72% 0.65%
A E 1.14 1.21 1.27 1.32
&5 Hf 0.98 103 100 114
EBITDA 1063.00 1307.22 139555  1524.91 @ FEAI X AHE 12.51%  36.69%  32.89%  32.38%
PE 12.65 12.24 10.62 9.07 | | HFM AR
PB 1.51 1.40 1.28 116  HFRIKE 0.72 0.74 0.86 1.00
PS 0.39 0.33 0.29 027 | HRAKTF 6.01 6.52 7.12 7.83
EV/EBITDA 0.25 -2.25 -3.79 496 | HRoEAe 2.02 3.24 2.36 2.27
S 0.99% 3.00% 3.10% 3.57% |4 B AL A 0.09 0.27 0.28 0.32

# 18 £ F: Wind, & ik
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| sovmweerseeunme Kk £ % (000521) 2024 4 = F i &t

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 H B

RSP RFEBPTE BRAGIEE AN S IR B AT R R (FH AR FEIFENRELXAFDE 6 MAR
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

GERI G BT HESWHERAE) T 2017 F 74 1 AR EXK#, ARSRBEANNEAT RN, F1EHF
AN EAHE P, AEFNBTAE, FIOHRL, TSR A AR E P OETE L. A s LR A BRI AL,
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 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 BGH R, £RREM, AT AH S AREFETAH. & LARMNK — 2R
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 WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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

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

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

K3 £ % (000521) 2024 4 = F 4 & it

B & iE R RTEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
F1 o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
E;3
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
K 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
E#E L g B % 15642960315 15642960315 clw@swsc.com.cn
= eh S 2 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
& 8% % 15026480118 15026480118 wxyang@swsc.com.cn
[ BB 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AEE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
7k & SRANE BT 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E %R 18040060359 18040060359 wyf@swsc.com.cn
EIFH BAHERE 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

(s

K3 £ % (000521) 2024 4 = F 4 & it

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn
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