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SOUTHWEST SECURITIES

2024Q3 BHMIF KRR, FAARERBIKE

BT E R

o FE4: NINH 2024 F =5, 2024Q1-Q3 N &) LABIL 1023121, R
¥R 7.1%, SAIEEAANE 21100, BT 34.7%, HF 2024Q3 2%
d 34.2 1L, BHIEK 14.0%, 1354400 0.6 17, BT H 19.4%.

® 2024Q3 B HOEKIRE, A AVAMKRIE . N5 S8 K S ESIRE 4B, 2024
F VLR EARE KARIE, NEERITLR K, BRESIEK, $HFETH, &
WD R R IAEIEKR, P HIENE K RRER SR, 7L ESmE
R%h, R SAEERMFR AR K, £AETE, NEFEFKE, 2
A& 2024Q3 % AiA S taE L FFAE .

o RMHMM LK EMITLES, LARFLL THF. 2024Q1-Q3 » 8] £ A &
14.9%, R TF#E 1.3pp, L+ 2024Q3 £A1%F 14.8%, R T#H 12pp.
2024Q1-Q3 4 #| % 2.6%), ] tb-1.3pp, £+ 2024Q3 4 ) & 2.4%, F tk-0.8pp.
N B4z BT, 2024Q1-Q3 M % F A 11.%, R AAREF, LbaiE/EE
157 R 1% %% 1 4% ) kb+0.0/-0.4/+0.4/+0.3pp.

© FNEANRRRY B, NABERIEIER, 20245F 1A, NI RANEN
N 7Ly 4 A ARAE @ 2 8] 100005 AL, A F £ B AE T4 L k3532 8 3 N8| L
NERA, BT RENS LA R, ABEENG LY, ARG ETAS)
gk, WA T AR A e S dr T4 7 Ak bk 6 B A B o X 3,
Bl Bt 5545 47 6 A& B4R v T aF AR A4 et A)E, A i AN BT A8 5,
s 8] b Sk S MR 2R .

o ZAHM BTN FitL 5 2024-2026 F )3 54 #0445 5 4 3.8, 5.2, 6.4
170, AR=ZFEaE4AEELAEKEN 10%. NS HHIZNBEL K, ZiLE
e

0 RERT: BAEFEAHAL, T & EANRRAIA, RAFINAE B R,

I ARE B 2023A 2024E 2025E 2026E
BALMAN (BF L) 12736.00 13758.72 15387.75 17167.94

HRE -2.63% 8.03% 11.84% 11.57%
12 & F N 84 A (B A L) 484.57 377.26 520.29 643.11

HRE -9.35% -22.15% 37.91% 23.61%
PRI H EPS (L) 0.35 0.27 0.37 0.46
% ¥ F Ik H%E ROE 9.03% 6.48% 8.28% 9.41%
PE 27 34 25 20
PB 2.25 2.11 1.97 1.82

-10%

-24%

RERR: Wind, &k R

B #IERFLLT

SHTIT: ERARA

Pk GEF: S1250521050002
w75 : 021-58351893

WR 44 : tgl@swsc.com.cn

AT AES

ok 4E5 . S1250523070008
¥ & : 021-58351893

WE 44 0 zZxyu@swsc.com.cn

iR & X

— R

V300
43%

30%
16%

3%

23/10 23/12 2412 24/4 246  24/8 24/1C

B A (TAR) 13.97
R A BR(ILE) 12.48
52 B M R E 1A () 6.77-12.69
B AL ) 129.68
&I~ (fLr) 143.09
B RE T () 4.18

KR

1. 454 (000657): 2024Q2 & A&tk
¥k, HAEKRE (2024-08-23)

2. P E# (000657): & KE5H, sk
JE  (2024-04-28)

3. P45 #7(000657) : 54 5 I ENAL T 5 Fh,
N 8] BB AL A% (2024-01-11)

4, b5 53 (000657): Q3 b4KE, &
KX & 749 (2023-10-30)
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SOUTHWEST SECURITIES

¥ 45 %37 (000657) 2024 4F = %45 &

2 A J)
X L8

ﬁﬁlmAaﬁ%@nﬂm%,ﬁﬁﬁLlF%KpWﬁmmem6$ﬁiwﬁAd%

15%. 18%. 15%, 2024 5 £ F|F % LM R4 2 2 H 0

EALE A

, it 2025 Fi

fR4748, 2.4

Bk 2 R FAE TasE K72, 2025 FHELE KA L @K, Hit 2024-2026

T ¥ 38R 5 A K -5%. 10%. 10%, 5

T

£ F L EBA&, RATFM N E) 2024-2026 5 5 Sl AR A dm T A

&1 pLHMARLEFH R

#5: BAL 2023A 2024E 2025E 2026E

3057.45 3516.07 4148.96 4771.30

RN S ik -7.85% 15.00% 18.00% 15.00%
ER RS 33.58% 31.00% 32.00% 32.50%

PN 3431.18 3259.62 3585.58 3944.14

R R A ik -2.64% -5.00% 10.00% 10.00%
ERIES 14.11% 12.60% 13.00% 13.00%

ON 2171.96 2580.25 3006.29 3527.23

A Vs 4 B Wik 23.49% 18.80% 16.51% 17.33%
ERIES 10.43% 8.95% 10.00% 10.26%

ON 2537.00 3095.14 3404.65 3745.12

B A S ik 7.80% 22.00% 10.00% 10.00%
ERIES 7.10% 8.60% 8.60% 8.60%

N 1538.41 1307.65 1242.27 1180.16
R REE ik -27.61% -15.00% -5.00% -5.00%
ERIES 15.00% 10.00% 10.00% 10.00%

LN 12736.00 13758.72 15387.75 17167.94

&t % -2.63% 8.03% 11.84% 11.57%
LA R 16.87% 15.47% 16.32% 16.69%

KR Wind, B iER

A8 3F 4B A

BT, ARLEFT NG T, GPmZarbimmegn s e E., R, BI18
W, ERE, REASA. BEBT. RAMUEEZNERIE DAL LS, B4k 2R FH0HE
L kA AE e, RRAAE. MBI TAES LS, ARIEZZENFERALLS, & 554
FZMNEPCB T A LS., 5K T 2024-2026 4 -F 3 PE % 41 4 15, 12, 94,

PRI ABEAKIET) AR, ITERF AL AL F LTSRN, ME NS E BIARF %
ERNBAT, ARBAR AR, FiTA 8] 2024-2026 )3 F4F A H A 3.8, 5.2, 6.4
L, ARZFEEHANELELSEKEN 10%., N H =T LK, N XE,

il B iR E LG W E B B A



: & & ik A .
oumvssr stcomes ¥+ 48 Z 47 (000657) 2024 4 = F iR & it

&k 2: ThAaEME (RE 2024 5104 25 8)

iE K R B T d | g#Hh ()

688308.SH B AHLT 15.04 1.05 1.09 1.48 1.98 14.32 13.80 10.16 7.60
688059.SH | 4Lk % 40.09 2.56 3.20 4.24 5.49 15.66 12.52 9.46 7.30
600549.SH = & 14 16.73 1.14 1.39 1.63 1.84 14.74 12.00 10.27 9.11
688028.SH KR IR 13.97 0.64 0.93 1.23 1.51 21.93 14.98 11.34 9.24
301377.5Z | #E & A 15.21 0.53 0.65 0.86 1.09 28.69 23.44 17.65 13.97
TN & FHMAE 19.07 15.34 11.78 9.44

H#IE KK : Wind, & iER#2

Sl B E LG W E 2 F A



: &b & ik A N
v sreuaes F 4 & # (000657) 2024 F = F 4 & iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 12736.00 13758.72| 15387.75 17167.94 | ¥ #lid 586.77 449.12 619.40 765.61
& b AR A 10587.72 11630.26| 12876.30 14302.71 | 4718 54 490.77 518.33 518.33 518.33
B b H A B Ao 78.90 82.55 92.33 103.01 M %% A 49.38 44.64 72.09 95.90
e A 407.56 426.52 461.63 497.87 | F & BAESK -52.45 50.00 50.00 50.00
F2 %R 593.02  1155.73 1277.18 1407.77| & EEEFALH -611.87  -210.05  -544.25| -610.03
W % 5% R 49.38 44.64 72.09 95.90| |t -310.26 -5.68 -85.62 35.19
w7 BALBRK -52.45 50.00 50.00 50.00| 2 FHFHALRSH 152.34 846.35 629.94 855.00
EE & & -50.06 -40.00 -40.00 -40.00 A X H -200.21  -150.00  -150.00  -100.00
NANEE DA 1.92 2.00 2.00 2.00| |#Ae -98.75 -38.00 -38.00 -38.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -298.96  -188.00  -188.00  -138.00
# Ak A 637.36 331.02 520.22 672.68| sEMEH 196.65 675.63  -131.50  -339.02
EREZERA 19.93 168.00 168.00 178.00| |k #ifE2 255.48 0.00 0.00 0.00
GRERE 657.29 499.02 688.22 850.68 | AL AR ARIT 43.48 0.00 0.00 0.00
P 43 AL 70.52 49.90 68.82 85.07 | I A+ LA -167.38 -96.91 -75.45  -104.06
A0 586.77 449.12 619.40 765.61 | At -48.28 -727.86 -72.09 -95.90
VBT F AR 102.20 71.86 99.10 12250 ¥ KEHAEASER 279.95  -149.15  -279.04  -538.98
V2 BB NN A A 484.57 377.26 520.29 643.11 AERERR 106.03 509.21 162.90 178.02
R e 866.66 ~ 1375.87  1538.77 | 1716.79 <AKRY
52 A Fo AT 3555.96 ~ 3541.69  4027.30  4517.48| | EAMEKE -2.63% 8.03%  11.84% 11.57%
A5 333354  3657.24 4140.14  4559.92 | | &k AliEMEK -10.05%  -48.06% | 57.16%  29.31%
AR 396.26 127.18 142.07 158.35 | 4 Al KE -11.18%  -23.46% | 37.91%  23.61%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -1.72% | -24.08% | 24.23%  15.87%
AP B A 73.73 73.73 73.73 7373 ®kAIREH
B AAaRIf | 3864.34 3584.26 3304.17| 2974.09 @ EAIF 16.87%  15.47%  16.32%  16.69%
A F A TE R I H 475.62 388.99 302.35 21571 =% % 8.24% 11.82% 11.77%  11.66%
A ERHT &~ 409.24 407.63 406.02 404.42 A A E 4.61% 3.26% 4.03% 4.46%
a3 12975.35 13156.58| 13934.57 14620.49 | ROE 9.03% 6.48% 8.28% 9.41%
48 ) 14 3 086.88| 1662.51 1531.01  1191.99 |ROA 4.52% 3.41% 4.45% 5.24%
R A Fo T 1511.46 1371.14 1590.24  1785.99 |ROIC 6.67% 3.54% 5.48% 6.85%
K 0 HH% 1385.87 | 1385.87  1385.87  1385.87 | EBITDA/4 &L A 9.25% 6.50% 7.22% 7.50%
A4 it 2589.90  1802.16  1948.59  2116.23 |EFiERA
% A A3t 647412  6221.68 6455.72  6480.09 | | & ZAHE 1.03 1.05 1.14 1.20
A 1397.38  1397.38  1397.38  1397.38 &R R 3.62 4.02 5.13 6.69
AN 324454 324454 324454 324454 | | 5 AR 7.71 7.61 8.22 8.04
G AN E 1211.05 4 1491.39 1936.23 247529 | AW A#HFE 3.30 3.25 3.27 3.27
13 £ N B A 577150  6133.31 6578.15  7117.21 |#EHEaREFSEAALELEN | 75.34% — — —
VBT F 729.73 801.59 900.70  1023.19 T ALH
BAERSEAT 6501.24| 6934.90 7478.85  8140.40 | F RArE 49.90%  47.29%  46.33% 44.32%
Afrf AR ASTT | 12975.35| 13156.58 13934.57 14620.49 | W &Gt HIE Ak 36.65%  49.00%  45.18%  39.78%
A E 1.75 1.98 2.13 2.35
&5 Hf 1.04 115 123 137
EBITDA 1177.51 893.98  1110.63  1286.91 |M&#) I A+HE 3454%  25.69%  14.50%  16.18%
PE 26.76 34.37 24.92 20.16 | HFMR AR
PB 2.25 2.11 1.97 1.82  HMKE 0.35 0.27 0.37 0.46
PS 1.02 0.94 0.84 0.76| | HRATF 413 4.39 4.71 5.09
EV/EBITDA 12.42 15.69 12.36 1027 SR aEie 0.11 0.61 0.45 0.61
S 1.29% 0.75% 0.58% 0.80% | 4 A% AL A 0.12 0.07 0.05 0.07

# 18 £ F: Wind, & ik

5L iR E LG E R E Ay n



| souTawesT secuRes ¥+ 48 Z 47 (000657) 2024 4 = F iR & it

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

4 5% BB M E & B IR
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sovmmwer seeunmes ¥ 4535 # (000657) 2024 F = F i &

% 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
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SOUTHWEST SECURITIES

% 48 % 47 (000657) 2024 4 = 45 &

%% 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
i TR g 15559989681 15559989681 dingfyf@swsc.com.cn
SR ## HE 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn
LSS R ¥zy:d 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



