2024 % 10 A 28 H FEN (#8)
E A RRE 2024 - = F R i LATH: 18.61 T
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SOUTHWEST SECURITIES

Z2RETHRZ%, Q3 kfsmiikE

BEE L

© FH: NG AN 2024 F ZFM/, M EF FANF I 134,110, FHIgK 2.1%;
VEEAANE A 11.010 T, REEK 11.6%. 2 =% F B4k 44.0121, Rl T
0.1%, 3T/ 6.5%, S )aE4#)04 3.0104, B TR 9.2%, LT
27.9%, TE=FFALANE TERMm, & kgsa iRz,

© FREMENRMAEALELT, LA RFRRA, 2024 FAT=FF N5 EE
ZA)H 21.5%, RlHEK 1.3 a5 E, 2295 LEME LA, R
MA A B ARAZ B ATPT B, 2024 F AT = F 5 N 814 F) & 8.8%, FlHLIEK 0.5
NEY B FZFFNFLAFE 21.4%, Rk 0.3/ T 455, FLTHE 1.0
ANF b HAE 73%, RATHR 08N AL, FILTH 234854, £
2 R NE KRBT S E, 4E. FFR I MEE KT,

o RILREFHHh, BHRARFCILRA. 2024 FAT=F RN BT AER
12.7%, Flr+1.8pp, H¥, #E. F=. F KA 4% AE 5 51F r+1.0pp.
+0.2pp. +0.5pp. +0.1pp. E=FF4E . 12, FHXAMH % N EH ATk
+0.5pp. +0.4pp. -0.4pp. +1.6pp, £ & F/,\ 8K iEsh a7 E, +aXME,
FHEARFRAEK; ICEEFEM 5% A B AT B

o XEFLATARE, MMEFARE, 20245 =55 HAAXLEERKHATH, &
O3k rE A, 1-9 A X E A4 Rtk 6.2%, o Ribigik 19.9%, ik
Wik 10.8%:; £ =FEAMEIIL TS 1.8%, o Rk K 20.4%, HAKE bE
K 6.2%. 8 —F B INTIHA BFadk 46k, RIS KFEMNNE, &
A ENS EXF AL, HEHERNKREIEANIFHEE; ML XA/ BTME
3R AN HES (RE) AT, AR ERES AN, #—FRAER
WHFEE S, BRAREERS, ¥ KBFRTHH .

o ZAM HIFEN, it 8] 2024-2026 )73 £ 4F)0E 55 A 14.3. 16.4.
18.51C 7L, KRR=FEHAHAEL A KEN 13.2%, HHF “EN” B4,

0 RIRT: BNLFRARE, HINT S ETRRFARAE, LR LG,

FARLE R 2023A 2024E 2025E 2026E
BALEAN (FF L) 17470.51 17926.07 19785.07 21977.80

R E 11.47% 2.61% 10.37% 11.08%
13 & B 84 AE (B A L) 1278.13 1428.73 1644.88 1852.92

R E 41.36% 11.78% 15.13% 12.65%
#RE A EPS (L) 1.43 1.60 1.85 2.08
#F E K EE ROE 17.13% 16.81% 16.35% 15.97%
PE 13 12 10 9
PB 2.14 1.93 1.66 1.44

HAEFRK: Wind, &ihir K

B HIERFEEET S

AT ERAER

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

¥R AR tgl@swsc.com.cn

KAEA: oTEAE

% 1% . 13909990246
Wk 46 ymh@swsc.com.cn

GCREEEX

— ZWAEN

IHA300
64%

49%
34%
19%

4%

“11% L L L L L L
23/10 23/12 2412 24/4 246 24/8 24/10

EETT
B A (ML) 8.91
R A BR(ILE) 8.91
52 B M R M X 18] () 15.39-27.85
B AT ) 165.76
B (L) 187.18
B M () 11.48

A8 XA R

1. %#47 (600761): w3hik +4 3RALIR
#, BARARFAEFE (2024-08-27)

2. ZH A7 (600761): HIMEN by
39%), VFEAFFIIERREEK
(2024-04-30)

3. A7/ (600761): wELER L
+6PP, & shE MR +32%
(2024-04-09)

WALk LG E P A
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SOUTHWEST SECURITIES

Z#4&7) (600761) 2024 F =F R &t

XBBIK:

BiE 1: XESAEBREE, THERTENZFY AR K, MEBEBAILELGZ Y 3
NANEFE R, BAERERTAFH, BILAE) 2024-2026 5F A 45 N3G 2 57 9 -7T%. 5%,
8%,

Bk 20 NEABALELK, foibSietatt, HMILESEA D, Aied L EH*
S 89 T, EhT b RERA TE K, BIX NS 2024-2026 SF b 0k AIE R 5 A 20%.
18%. 15%.

1B% 3: SFRE A LFTLHRE RE A, 35 LA BLFEERE LE L4,
A4 o], it 2024-2026 4 8] M AEE A FE45 5] 4 18.5%. 18.4%. 18.4%. #AshTF
HARE N AL T &EEK, B0 F5 %A R Eedr iR S, WAL R KiE—
T AR, NSIMEEA) B SR, Mt 2024-2026 SN S AN EAFE A 24.5%,
24.6%. 24.7%.

£ F ol EBAR, RATFM N F) 2024-2026 5 5 Sl AR A dm T A
% 1: b HFBRARLEHE

¥45: AL 2023A 2024E 2025E 2026E

17306.18 17745.31 19586.23
X & g 10.60% 2.54% 10.37%
ERE =S 20.36% 20.98% 21.14%
AN 164.33 180.76 198.84
I A L pd 30.74% 10.00% 10.00%
£ A & 47.37% 48.00% 48.00%

PN 17470.51 17926.07 19785.07
At L pd 10.76% 2.61% 10.37%
ERE =S 20.61% 21.25% 21.41%

21759.07

11.09%
21.28%
218.72
10.00%
48.00%
21977.80
11.08%
21.55%

KR Wind, B iER

5L EE LGN T R B RS



-

- B & it A

SOUTHWEST SECURITIES

Z#4&7) (600761) 2024 F =F R &t

Mk MHHN 5B

Ak (BaR)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E_2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AER ST
a3

42 39453

A A AR T
K 2

A4 it

% A A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
BARRSEAT
014 o AR A At

S 4k AR 2023A 1 2024E| __2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

17470.51
13869.39
111.00
706.97
453.04
8.43
-21.72
97.21
79.26
0.00
1621.99
10.31
1632.31
216.68
1415.63
137.50
1278.13

2833.36
2203.76
2284.72
5058.89
452.97
73.94
2887.11
482.30
620.67
16897.72
530.16
3263.74
1507.70
3334.46
8636.06
740.21
285.78
6410.40
7757.83
503.83
8261.66
16897.72

1888.76
12.97
214
0.95
5.22
1.79%

17926.07
14116.27
98.59
788.75
1416.16
-9.04
23.00
120.00
50.00
0.00
1662.33
133.00
1795.33
242.37
1552.96
124.24
1428.73

3244.04
2052.84
2334.67
4811.29
452.97
73.94
2880.70
418.21
619.25
16887.93
500.00
3188.69
1507.70
2453.97
7650.36
890.69
135.30
7583.50
8609.49
628.07
9237.56
16887.93

1925.21
11.60
1.93
0.92
6.04
1.54%

19785.07
15549.07
108.82
850.76
1543.24
-9.78
33.00
120.00
50.00
0.00
1879.97
143.00
2022.97
273.10
1749.87
104.99
1644.88

4631.85
2318.50
2592.15
4824.88
452.97
73.94
2824.30
354.12
617.84
18690.56
500.00
3513.13
1507.70
2468.05
7988.88
890.69
135.30
8942.63
9968.62
733.06
10701.69
18690.56

2142.10
10.08
1.66
0.84
4.78
1.72%

21977.80
17241.99
120.88
945.05
1692.29
-11.25
33.00
120.00
50.00
0.00
2125.84
153.00
2278.84
307.64
1971.20
118.27
1852.92

6259.97
2593.10
2863.92
4840.91
452.97
73.94
2767.90
290.02
616.43
20759.16
500.00
3922.87
1507.70
2484.68
8415.25
890.69
135.30
10466.58
11492.57
851.33
12343.91
20759.16

2386.50
8.95
1.44
0.75
3.61

1.98%

A A

18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

bt
BEEDALRE R
48 ) 45 3%

K g4z
&AL aR A

FAF A

)

£ &S AL REH
AEARESR

1415.63
258.34
8.43
-21.72
-115.01
-87.84
1457.82
-699.26
-1121.10
-1820.36
28.01
7.70
-29.58
-296.07
144.38
-145.57
-514.34

1552.96
271.91
-9.04
23.00
1.73
-211.52
1629.05
-200.00
170.00
-30.00
-30.16
0.00
0.00
-255.63
-902.58
-1188.37
410.68

1749.87
271.91
-9.78
33.00
-191.36
-209.87
1643.78
-150.00
170.00
20.00
0.00
0.00
0.00
-285.75
9.78
-275.96
1387.82

1971.20
271.91
-11.25
33.00
-158.23
-180.78
1925.84
-150.00
170.00
20.00
0.00
0.00
0.00
-328.98
11.25
-317.73
1628.12

5 4 4TI AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
RERRRET A ALIZLEN
FARLEH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
R

R AT
R ZEALL
B B R A

11.47%
41.47%
38.05%
41.99%

20.61%
6.69%
8.10%

17.13%
8.38%

25.51%

10.81%

1.10
8.42
9.39
6.27
81.07%

51.11%
44.42%
2.57
2.10
23.16%

1.43
8.71
1.64
0.33

2.61%
2.49%
9.70%
1.93%

21.25%
12.25%

8.66%
16.81%

9.20%
24.73%
10.74%

1.06
9.08
8.78
6.05

45.30%
49.75%
3.25
2.64
17.89%

1.60
9.67
1.83
0.29

10.37%
13.09%
12.68%
11.27%

21.41%
12.05%

8.84%
16.35%

9.36%
27.37%
10.83%

111
11.19
9.52
6.28

42.74%
47.64%
3.45
2.83
17.37%

1.85
11.19
1.85
0.32

11.08%
13.08%
12.65%
11.41%

21.55%
11.95%

8.97%
15.97%

9.50%
29.69%
10.86%

11
14.08
9.38
6.30

40.54%
45.23%
3.61
2.98
17.75%

2.08
12.90
2.16
0.37

# 18 £ F: Wind, & ik

il B iR E LG W E B B A



| SovmwesTsseuES Z#4&7) (600761) 2024 F =F R &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

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 £
HAH: AR6AMARN, ANAast Bl #te 485 7% KA A KRB AT 10%5 20%2 1)
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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

4 5% BB M E & B IR
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S Z A (600761) 2024 % = FHAF

% 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

(s

Z#4&7) (600761) 2024 F =F R &t

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

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR 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



