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BRI RS, FHAERABAY

BREEXR

F4: NG R 2024 F =54k, 2024Q1-Q3, 8] FIE LILAN 278.41L T,
FlEb3g K 2.2%, S2aL)a£4 4008 30.6 12T, BHIEK 24.0%. 2024Q3, /4]
FIE WIEN 89.010 7, Rl 1.5%, 52 )3 84 FH 9.010 1, Bk
14.1%, AIE5% 5N RE K,

FREIERIF, BARHRERA. 2024Q1-Q3, 2 HE KA ES 10.6%,
Fltb-0.9pp, HF4E R AR TEEK S, £AFH 24.0%, FL+2.2pp; #
A E 11.9%, FlH+2.2pp. 2024Q3, &A% A FH 11.6%, Fl-0.7pp;
LA £ 23.9%, Fltb+2.6pp; #F1FE A 11.0%, F)Hk+1.8pp.

KR TR E2AEHK, FRighii. 2024Q1-Q3, 2 ] BEAUbR 3k 5 A0
Bl 14531474, FH+2.5%, ##114% 31410, Fl+25.9%, MR
RPN AR A, ALERE K 2358 T 5 e, 24 7% bk
RA, MARATHR, SATERARAE AR, EREERERLAT K
#CRA R ER, WA AT TR T AR AR AR B
REARBEAEZEL, NEEA GERTEEAY LIS R AT %L, &ik
o T A @ AR AL AR S IRA]

AERNGHASSEE, BARH)KRBKE. 2024Q1-Q3, 2 5% R34
Wk FAE I 1332120, R+1.8%, H+FE#HA5MEIK 3861T, Rk
+21.4%, EBRBEFINZRADKLFBANBRRIE K, B H R E R4 X
A S NBGAEF B, SEG £ BIL 93.71L 7, F-5.6%, FE&KMNTH
HER LR Y T AAE A 1.810T, FH+20.3%, 22 EdAHEAREAN
¥R A TR, 2024Q1-Q3, &K EAFHEH 2157.1 7 4%, FlHb+2.4%,
H P IARILESNE 1k 832.0 7 4H, Flb+32.5%, Hi&F ik 38.6%, AEITL
FAAHRBREATON, NABFERERAETY., BV RBRET .
KA AR T, Aok A F R AR,

B AN 5K E B Fita 8] 2024-2026 4135 4H) 1 5 A A 38.7, 42.0,
45.6 127, 5 SRR PE > A4 6.2, 5.7. 534, Ak =4)a84FH 58
LR 12%. F N S IEMAR SR ARME R, A ER IR BA B 414
A, gH ENT PR

RIERT: RAAMASRF . THT AL F b, LR, BITHE AN
A B HF R,

W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 36423.24 38390.96 41318.12 44604.07

R E 13.67% 5.40% 7.62% 7.95%
12 & N 84 AIE (B A L) 3273.96 3868.17 4197.72 4559.46

R E 28.99% 18.15% 8.52% 8.62%
H PR AL H EPS (L) 1.83 2.17 2.35 2.55
# Kl EFE ROE 15.85% 16.12% 15.23% 14.52%
PE 7.3 6.2 5.7 5.3
PB 1.18 1.02 0.89 0.78

RAEAM: Wind, & ihuE K

B HIEFRFTFREETF S

DA RARER

Pk E5: S1250521050002
% 7% : 021-58351893

W46 tgl@swsc.com.en
RAA: Hah

¥, 1% : 021-58351893

Wk 4 : yyjie@swsc.com.cn

A8 2t 48 R A

— FHENL

—— U300
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-12% L L L L L 1
23/10 23/12 242 24/4 24/6 24/8 24/10

ETTH
B A (TAR) 17.85
Rl A BR(1LAR) 15.42
52 B M B X (L) 10.67-18.01
B E(fL ) 239.96
B E (L) 489.53
B R % () 12.32
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A (601717) 2024 4 = F R Kit

W& MHWAEBE

Ak (BA)  2023A | 2024E|  gopsel 2ocellme ik GAx) 2023n 2024 2025  2026E

RN 36423.24
RIS PN 28369.17
7 b Ao B Am 180.87
e A 1124.89
ER%R 1261.85
W4 3% A 162.67
&7 RAEBIR -77.40
FA AR 126.20
NMAMBEHRE -56.46
HA 2 A 0.00
Z A #179 4092.25
LR THRE -6.50
#)98 E 50 4085.74
BT 4% # 616.67
& A4 3469.08
VBT F AR 195.11
BEENREANE 3273.96

38390.96
29397.60
191.95
1074.95
2936.91
153.46
385.00
200.00
30.00
0.00
4481.09
305.00
4786.09
717.91
4068.17
200.00
3868.17

41318.12
31866.78
206.59
1156.91
3098.86
165.20
185.00
200.00
30.00
0.00
4868.79
305.00
5173.79
776.07
4397.72
200.00
4197.72

44604.07
34426.10
223.02
1248.91
3278.40
178.27
185.00
200.00
30.00
0.00
5294.37
305.00
5599.37
839.91
4759.46
200.00
4559.46

’%’ EARIE]

P18 L4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

i)
ZEEDALREH
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ &S AL REH
RERESH

3469.08
996.67
162.67
-77.40
670.14

-2164.37
3056.77
-435.32
-874.88
-1310.20
-64.38
1850.82
59.54
-995.98
-1796.64
-946.63
851.93

4068.17
814.52
153.46
385.00

2404.07

-533.41

2483.69

1500.00
475.20

1024.80
837.94

0.00
0.00
-654.79
-870.16
-687.01
771.88

4397.72
814.52
165.20
185.00
-667.69
-609.39
4285.37
-1500.00
230.00
-1270.00
-800.00
0.00
0.00
-773.63
-165.20
-1738.83

1276.54

4759.46
814.52
178.27
185.00

-775.24
-251.98
4910.04
-1500.00
230.00
-1270.00
0.00
0.00
0.00
-839.54
-178.27
-1017.81
2622.22

Atk (E7R) | 2023A  2024E _ 2025E 2026E M 81 A 4TAEAR | 2023A 1 2024E| _2025E __2026E

Uil 5876.84
52 A Fo AT 9958.98
oy 9299.29
B i e 11387.37
K BT 777.18
AP B A 318.36
BZ%AAREEIfA | 5908.27
A F FAF KL 1442.73
H A dER T~ 4205.37
# & &t 49174.40
48 ) 14 3 662.06

R A Fo T 12019.12
K 43k 6164.24
A4 it 8447.65
% A At 27293.07
B A 1781.41
A 5409.98
R & 13187.67
B EENIEARE | 20378.21
VR FR G 1503.12
BAERSEAT 21881.33
R A RERBEATT | 49174.40

S Sk 2023A1 2024E| _ 2025E| _ 2026E

EBITDA 5251.58
PE 7.33
PB 1.18
PS 0.66
EV/EBITDA 2.71
R F 4.15%

6648.71
10558.62
9666.60
8546.07
777.18
318.36
6852.33
1200.15
4189.37
48757.40
1500.00
12238.96
6164.24
3611.07
23514.27
1785.40
5405.99
16401.05
23540.01
1703.12
25243.13
48757.40

5449.08
6.20
1.02
0.63
251

2.73%

7925.25
11396.89
10724.08

8716.06

777.18
318.36
7796.38
957.57

4173.37

52785.15
700.00
13324.46

6164.24

3729.24
23917.94

1785.40

5405.99
19825.13
26964.10

1903.12
28867.22
52785.15

5848.51
5.72
0.89
0.58
1.99

3.22%

10547.48
12276.44
11468.81
8906.89
777.18
318.36
8740.43
714.99
4157.37
57907.97
700.00
14404.88
6164.24
3851.72
25120.83
1785.40
5405.99
23545.05
30684.02
2103.12
32787.13
57907.97

6287.16
5.26
0.78
0.54
1.43

3.50%

K RE A

RO -

gk A E K R

A K E

EBITDA # Kk %

KA

ERXIES

=%k %

IR

ROE

ROA

ROIC

EBITDA/44 £k A

EERS
%& H%$

B R E

BERRRES U A21Z LA

A LH

”*rh& fm %/‘? ki

R E

i E

R A FATF

e & TN

Bk

B M

FRaEILL

 RE LA

13.67%
33.06%
32.00%
29.03%

22.11%
7.00%
9.52%

15.85%
7.05%

23.89%

14.42%

0.78
7.85
4.65
3.22
92.05%

55.50%
25.01%
1.93
1.44
30.42%

1.83
11.41
171
0.56

5.40%
9.50%
17.27%
3.76%

23.43%
10.85%
10.60%
16.12%

8.34%
23.11%
14.19%

0.78
8.40
4.50
3.02

48.23%
32.59%
2.34
1.70
16.93%

217
13.18
1.39
0.37

7.62%
8.65%
8.10%
7.33%

22.87%
10.70%
10.64%
15.23%

8.33%
21.85%
14.15%

0.81
10.29
4.56
3.09

45.31%
28.70%
2.49
1.80
18.43%

2.35
15.10
2.40
0.43

7.95%
8.74%
8.23%
7.50%

22.82%
10.55%
10.67%
14.52%

8.22%
21.80%
14.10%

0.81
12.89
4.56
3.09

43.38%
27.32%
2.58
1.89
18.41%

2.55
17.19
2.75
0.47
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| SouTwesTsReuRES M (601717) 2024 F = F 4 &

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

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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
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, 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, BWH RS QAT RIEADL A R KA

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

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

4 5% BB M E & B IR



;f&ha%

v sEunnes FHEM (601717) 2024 F = F &3

% 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

A (601717) 2024 4 = F R Kit

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE 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



