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SOUTHWEST SECURITIES

24Q3 ke Fm KR M, &bk F bR A

BE LA

o Ff: N E KA 2024 F = F 3, 2024Q1-Q3 £ M EL 16,5127, B Hb+10.2%:

SFMEASFE 211070, FlH+44.9%:; % 2024Q3 £ 7TALT, Rk
+34.4%, 3 He+33.2%: 52 HLJ3 A4 18 1.0, Bl H+113.7%, 3 b +165.8%.
24Q3 ik 4 B3 K AR, H kS bkt

W S Mp AL, BT R dE g RIF, A8 AR A, 2024Q1-Q3 8 424
EAIRA 24.3%, Flb+13pp, £AIFERF L RZNNEAFEZYEINES &
PRI A AR A 12.6%, Flrb+3.0pp; #E KR EA 7.7%, Fk-0.8pp; i
b, OAE. B, ARAAMERRESNA 1.2%. 2.9%. 3.9%. -0.2%, 5
Ftb-0.7pp. +0.1pp. -0.6pp. +0.4pp. ¥ 2024Q3, » 3 LA H K 27.2%, F
rb+5.9pp; 4 A% 4 13.9%, Flrb+5.1pp; #0185 AE 4 6.2%, Frb-1.6pp,
Hodr, AR IR H R At 49 B E5 5] Bl b +0.5pp. -0.2pp. -1.8pp. -0.15pp.

EIT BN FHEBEFH N LG K, ¥ 2024Q3, N E L HEK TR A &I
ME AN KIS, L& LEEAFETEA, 2023 F20 35 BA L HFEF4F
A 15.0%. E bk 4E4]F 32.8%, HNE)ESEMNILERA L, HFRES
THB Gk, ERABAYER, AAL, OHSFEARYETHRN, RAHFE
HENETY, ZITNNEANAHARRE, MENSEITHENGE, AL
BYETET “—H—3" Hibho, shhna kSR uiEK,

NEE R, BREARRESZ S, N8 T 20245F 9 A 13 B 5 & MY 7
%, WMAK 4L 1500 7 T E 3000 7 T, EIHK AT 23 TR, =
PR 6/4~H; 202455 10 A 18 H, NS UEFTFEMN R H T XN F#HT ARSI W,
HRE R IR E A 20 AR, R &N 8] B AR A G IR A 0.125%,

CERELFHI6LTA LT REXHMEERHHRA); AEBEAT Nk
kKW AE, A TRIET HE S,

BAFM B/ K ZN. Fit 8] 2024-2026 5 )a#4 4084 2.8, 3.7. 49 1¢
T, g EPS # 1.74, 229, 3.08 T, LATIRM*TE PEH 12, 9, 74, &
REFEEFAELEHEKE 7%, % “EN TR

0 Re®RT: THrdE EIRAMM. v ZBRXARATAM. Z 708 BRAF.
LR EHENE

B & EFFREET S

AT ERAEA

A IES: S1250521050002
W, 3% : 021-58351893

¥R AR tgl@swsc.com.cn

AT KT
Pk E 5 S1250524070008

% 7% : 021-58351893
Wk 46 2 zydyf@swsc.com.cn

A8 2t 45 $ R A

tairk  ——— JIR300

19%
8%
-4%
-15%
-271%
-39%

23/10 23/12 2412 24/4 24/6 24/8 24/10

B A (ML) 1.60
R A BR(ILE) 0.50
52 B A R M X 1A () 15.25-26.6
B AT ) 33.22
B (L) 49.74
B RF T () 10.01

1. #@dfik (603173): # shdk438 K382,
2 8] BAVRA R (2024-04-22)

BARIE R 2023A 2024E 2025E 2026E
BALEAN (FF L) 2155.79 2699.56 3240.74 3884.18
BRE 14.30% 25.22% 20.05% 19.85%
13 & FN 84 AE (B F ) 191.15 278.87 366.81 493.50
BRE 34.67% 45.89% 31.54% 34.54%
#E A EPS (L) 1.19 1.74 2.29 3.08
% ¥ I H%E ROE 13.15% 16.48% 18.31% 20.36%
PE 17 12 9 7
PB 2.29 1.96 1.66 1.37
HIEFF: Wind, H@HiER
W 4ol 3R E LB 09 E B 5 Y30
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@Ak (603173) 2024 F = F i &P

Mk MHHN 5B

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRE
HE A2 EIRE
gk AE
LHELTHRE
GRERE
Iy 4% 4%
A E
VRO R ARE

U3 BN SJRAA

2155.79
1671.00
13.68
40.91
53.24
-20.10
-62.53
15.71
0.22
0.00
210.62
-0.86
209.76
18.61
191.15
0.00
191.15

2699.56
2036.22
18.90
40.49
183.57
-5.86
120.00
12.63
-0.08
0.00
318.80
-8.94
309.85
30.99
278.87
0.00
278.87

3240.74
2413.61
22.69
48.61
218.75
7.33
120.00
12.06
-0.10
0.00
421.70
-14.14
407.57
40.76
366.81
0.00
366.81

3884.18
2856.81
27.19
58.26
260.24
11.94
120.00
12.86
-0.04
0.00
562.55
-14.21
548.34
54.83
493.50
0.00
493.50

4 £ i 191.15
18 B R4 27.32
W% 5% R -20.10
# 5 RAEBIR -62.53
gy gEFAL 297.48
) 80.76
2B EHAERA T 514.07
A XS -72.83
E: ) -37.84
R EHAERA T -110.67
£ ) 45 3% -113.15
K 53 -20.00
B A BRI 660.33
FAF A -22.40
H e 19.47
£ &S AL REH 524.26
RERESHR 934.11

278.87
26.07
-5.86
120.00
-710.63
-110.34
-401.89
-70.00
12.55
-57.45
36.96
0.00
0.00
-38.23
-16.20
-17.47
-476.81

366.81
26.07
7.33
120.00
-128.20
-106.79
285.23
-50.00
11.96
-38.04
10.00
0.00
0.00
-55.77
-7.33
-53.11
194.08

493.50
26.07
11.94
120.00
-146.58
-75.24
429.70
-40.00
12.82
-27.18
10.00
0.00
0.00
-73.36
-11.94
-75.30

327.22

QA (R 7 4) 2023A 2024E _ 2025E __ 2026E!

Ll

Jo A Fa FRATER I
oy

K BT
LS WC Y2 N

BEF FArg I
A F AT K I
H A AER ST
# & &t

48 315 ¥

AT Fa TR
K I

A G AR

% A A3t

R AR

F AR NAR

¥ Ak

V3 B AN A AR E
bR R ARG
BARRSEAT

fi i Ae ML R AR A0t

EBITDA
PE
PB
PS
EV/EBITDA

1366.59
1087.86
645.44
811.22
0.00
19.53
294.64
96.38
75.50
4397.16
43.04
1335.74
0.00
1564.83
2943.61
160.00
839.27
452.70
1453.55
0.00
1453.55
4397.16

217.84
17.38
2.29
1.54
8.65
0.67%

889.79
1263.17
806.48
33.78
0.00
19.53
349.08
85.87
75.50
3523.19
80.00
1605.72
0.00
144.87
1830.59
160.00
839.27
693.33
1692.60
0.00
1692.60
3523.19

339.00
11.91
1.96
1.23
7.01
1.15%

1083.87
1543.67
974.72
40.55
0.00
19.53
383.51
75.36
75.50
4196.71
90.00
1928.85
0.00
174.23
2193.07
160.00
839.27
1004.37
2003.64
0.00
2003.64
4196.71

455.11
9.06
1.66
1.02
4.82

1.68%

1411.09
1832.23
1144.10
48.60
0.00
19.53
407.95
64.85
75.50
5003.86
100.00
2274.07
0.00
206.00
2580.07
160.00
839.27
1424.51
2423.78
0.00
2423.78
5003.86

600.57
6.73
1.37
0.86
3.12

2.21%

KR

AR NIEK R 14.30%
Bk AE ISR E 47.99%
R U 34.67%
EBITDA 3k % 31.52%
RAIRE A

ERE2 22.49%
=% % 3.43%
IR 8.87%
ROE 13.15%
ROA 4.35%
ROIC 44.85%
EBITDA/4K £ Jc A 10.10%
FiBRA

BT RE 0.59
& R 9.98
K2 2K B A 3.55
B R E 2.72
BERRRBFARIALELAN | 116.02%
FARLEH

xR E 66.94%
WA AIE G 1.46%
A E 1.34
R E 1.12
M A AT F 11.72%
L A4 AR

H KA 1.19
AR AT 9.08
ER2EAL 3.21
A I AL A 0.14

25.22%
51.36%
45.89%
55.62%

24.57%

8.08%
10.33%
16.48%

7.92%
42.39%
12.56%

0.68
13.11
3.73
2.71

51.96%
4.37%
1.66
121
13.71%

1.74
10.58
-2.51

0.24

20.05%
32.28%
31.54%
34.25%

25.52%

8.48%
11.32%
18.31%

8.74%
33.63%
14.04%

0.84
17.03
3.69
2.68

52.26%
4.10%
1.68
1.23
15.20%

2.29
12.52
1.78
0.35

19.85%
33.40%
34.54%
31.96%

26.45%

8.51%
12.71%
20.36%

9.86%
39.10%
15.46%

0.84
22.22
3.67
2.68

51.56%
3.88%
1.74
1.29
14.87%

3.08
15.15
2.69
0.46

K E & Wind, & iER
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| sovmweerseeunme #& A& (603173) 2024 F =F R &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

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 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

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
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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@Ak (603173) 2024 F = F i &P

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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%% 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

4 5% BB M E & B IR



