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BREEXR

© F4: D) NE A 2024 F=FR, WM=F A TIA7.11C, Rk 14.8%:;
V3£ 4 )i 6,212, Bl He3g £ 50.2%, % =& F EHLE I 14.71C, Bl LI3EK 4.4%,
FEAANE 2012, BlIEK 43.0%. % 5T ARENEF L A% Rk ih &

FRBH, BAIRITLTAEIHS, NS kg ikAzRk, 2) 10 A 288, 2
8] KA 2024 F % B EF TN B 7 K& W &) ity A%, AT RN aiE
MR, HRIANE A FTEURETEN TS 7 XFH 0.5-1.01CT, FH %K
© MRy, %8 AR RN 8 KA R R 1E S,

F MR, FAARKSRIT. 2024 FAT =5 BN 8 AL AE A 32.2%,
BlHb3g K 37T AB o4, T2 = Samih, £AFEEIKN T LETIT I L
PR, ﬁﬁnﬁklfi'}fi‘é\ LR 2024 F AT =F &\ 8] % A& 13.4%,
Flr3g K 324 a 0 5. =5 FN 8 £4% 33.1%, FHIEK 434080 4;
A E 14.2%, BHEK 41 40T 55,

ZILREFH A, M%%ﬁl—’ﬁ‘l%bbﬁﬂ'n 2024 SFAT=FE N A Bk R E A
18.0%, FRlt+l.6pp, H, #E. &, Wﬁﬁw%%m$\$ﬂ%mlm\
+0.3pp. +0.1pp. +1.1pp. sﬁ,.i BAKE. B R A5 AR5 AR
+1.2pp. +0.9pp. +0.1pp. +0.9pp, E-& 7/ 8)he Ko byl B, 48K |
FHRARRREK; TLEESDHh, CHRKEEEFRANRY, WK AE
A B £

ERGFEARALE, EUEETFLRAEEH. 2024 FA=FBELERWT H
WS E 7, THARKBEFTL 4. doXRAFAT 3w d, BFTE
KABMKE . BF B AR 22IE, 2024 5F 1-7 A, KREL%H IR & R
it o3 19.010£ T, Rk 11.5%; L+ Tk yih o8 2687 4
D 861LE T, FHAYAIEK 2.1%4 7.2%. 5 BAHRE, 1-7 A& B4 % 1AL
A SRAT 20 KB 2T HF, 15 ATHE oHmREENK, L dhoH5E kg
taik 30% VA LT H 7TAS, HOoOFRIILEMZE KRG T I 1A, NEMEANE N
WAk &Rk, g s T THT LA R RGEKIBK,
B AN 53 F E B Ft N 5] 2024-2026 )3 £4 FliE 5 A A 8.112 7. 10.2
ft . 12.54cn, g EPS 5# %4 1.67. 2.12. 2.60 ., K k=4 354 #l
K PR 32.5%8 AR E, R CENT A

ReRT: THERRIAAMPRAIE, & BOCERFH R, RIS R
B, HINETAE,

L il 8 2023A 2024E 2025E 2026E
LKA (BF L) 5293.88 6457.52 7775.70 9115.95

BRE -3.78% 21.98% 20.41% 17.24%
12 & £ 84 A (B A L) 538.43 807.21 1023.34 1253.76

WK E 9.08% 49.92% 26.77% 22.52%
P AL HE EPS (L) 1.11 1.67 2.12 2.60
% % F Ik H%E ROE 12.12% 15.71% 17.06% 17.79%
PE 27 18 14 12
PB 3.35 2.89 2.47 2.10

HKAEFRF: Wind, HEiE K
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Pk iE5: S1250521050002
% 7% : 021-58351893

W46 tgl@swsc.com.en

w35 : 13909990246
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A AR

B R (fLfR) 4.83
Rl A BR(1LAR) 4.73
52 B M B X (L) 18.38-30.6
B AT ) 145.80
B E(fe ) 78.03
B L& () 9.43
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1. REMA (603337): H1 k4542748,
B 5 4K 4550 AR SR A
(2024-08-15)

2. A FEA (603337) : 24Q1 L4 ABFR M,
&4 ik ) #R5T (2024-05-03)

3. ALy (603337): Q3 k4Rl pbig K,
& F 8 AR (2023-11-01)
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SOUTHWEST SECURITIES Zl& i&,‘ﬁ. (603337) 2024_#__::-$$E1§‘ .i_T;
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1) TkBZHP: b F AN SZSL S, T RAGFEN, QUM MBI AN F
)ﬂ—]’—ﬁ%@]l}%éﬁﬁnli’i%“' F BB B RUEDIMARE LK, TR A aEMTR, FHFm
Hedi, FMAERITFHI, Mt 2024-2026 5 8]i% b 5 ¥ ARG R A 22.4%. 20.4%.
17.3%; HEASIAREREH Z A “HRE”, “ERE” FHF M, AR
¥a%, 8]z d 2024-2026 47 A £ A E U 9 A A 30.0%. 30.5%. 30.5%.

2) BAEABAAMLSE: ZLERTFAIKUWNEEEFT, £, BRI ALTEE
ok REF SRR, I 2024-2026 55 4 )ik ARG R H 17.3%. 22.4%, 17.3%; &
FHE T BN G, BARE A RS IR A, Wit 2024-2026 F £ A R4 F1H 42.0%. 42.0%.
42.5%,

3) AEAHT A EHRE: TETLRELLR, %/ A ZEAEM A, Wt
2024-2026 iz Ak 4 #ARIE 2 A 26.5%. 15.5%. 15.5%, £A1F 544 39.0%. 39.5%.
39.5%.

AT A LB, RAMFAM N ) 2024-2026 F 4 Ak F A R A I T &
A1 pLRHRARLAE

¥45: gF AL 2023A 2024E 2025E 2026E

4590.12 5618.31 6762.19
Ik YA b -3.98% 22.40% 20.36%
EEES 26.59% 30.00% 30.50%

BN 547.11 641.76 785.51
AR AR AR AL B g -4.37% 17.30% 22.40%
S 40.03% 42.00% 42.00%

VAN 145.64 184.23 212.79
A B AT B B 4R & b g 0.50% 26.50% 15.50%
ERES 37.65% 39.00% 39.50%

BN 11.01 13.21 15.19
H e b s 149.94% 20.00% 15.00%
ERAES 91.01% 90.00% 90.00%
BN 5293.88 6457.51 7775.69
&t Wk -3.78% 21.98% 20.41%
ERAES 28.42% 31.57% 32.02%

7932.05
17.30%
30.50%
921.41
17.30%
42.50%
245.77
15.50%
39.50%
16.71

10.00%
90.00%
9115.95
17.24%
32.06%

HE & Wind, & iER
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A LAy (603337) 2024 F = F &P
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S 4k AR 2023A 1 2024E| __2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

5293.88
3789.61
52.07
338.67
245.47
-14.30
-30.58
48.71
-9.52
0.00
586.35
-5.02
581.33
41.23
540.10
1.67
538.43

1714.61
1094.82
897.26
284.35
64.25
14.24
2940.69
355.90
1148.49
8514.61
1381.29
1351.18
23.04
1301.85
4057.35
484.42
1220.28
2944.69
4354.97
102.29
4457.26
8514.61

852.01
27.08
3.35
2.75
15.59
1.05%

6457.52
4418.74
64.58
374.54
807.19
-12.93
40.00
20.00
-10.00
90.00
865.40
-4.00
861.40
51.68
809.72
251
807.21

7775.70
5285.58
77.76
450.99
940.86
-15.53
40.00
20.00
-10.00
90.00
1096.04
-4.00
1092.04
65.52
1026.52
3.18
1023.34

9115.95
6192.95
91.16
501.38
1066.57
-18.03
40.00
20.00
-10.00
90.00
1341.93
-4.00
1337.93
80.28
1257.65
3.89
1253.76

144331 1929.46 273555
1335.93  1617.45  1890.43
1052.18  1305.41  1510.56
100.35 ~ 112.42  124.68
64.25 64.25 64.25
14.24 14.24 14.24
299549  3050.29  3105.09
31059 26527  219.96
1148.49  1148.49  1148.49
8464.83  9507.28 10813.26
1000.00  800.00  600.00
1521.42 1789.71 212851
23.04 23.04 23.04
76756  876.65  990.84
3312.02  3489.40  3742.39
483.09 ~ 483.09  483.09
1221.61 1221.61 1221.61
3644.22  4506.11  5555.20
5048.01 5909.90  6958.99
104.80  107.98 111.87
5152.81 6017.88  7070.87
8464.83  9507.28 10813.26

1042.99
18.06
2.89
2.26
12.39
0.74%

1271.02
14.25
2.47
1.88
9.63
1.11%

1514.41
11.63
2.10
1.60
7.42
1.40%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
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ZEEDALREH
FARLSE
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48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

540.10
279.96
-14.30
-30.58
671.21
20.57
1466.95
-113.52
-630.37
-743.89
-495.16
-205.67
-116.90
-153.51
39.13
-932.11
-195.88

809.72
190.51
-12.93
40.00
-549.25
-35.24
442.81
-200.00
173.94
-26.06
-381.29
0.00
0.00
-107.69
-199.08
-688.06
-271.30

1026.52
190.51
-15.53
40.00
-158.41
-61.03
1022.06
-200.00
10.00
-190.00
-200.00
0.00
0.00
-161.44
15.53
-345.91
486.15

1257.65
190.51
-18.03

40.00
-81.14
-6.27
1382.72
-200.00
10.00
-190.00
-200.00
0.00
0.00
-204.67
18.03

-386.63
806.09

53 4 400 AR | 2023A | 2024E| __2025E | 2026E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A
LA £
=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
BEBSRES A ALIZ LI
FARLEH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE
B B R A

-3.78%
10.86%

7.78%
18.76%

28.42%
10.76%
10.20%
12.12%

6.34%
13.91%
16.09%

0.62
2.48
5.53
3.32
97.83%

47.65%
34.61%
1.04
0.81
28.51%

111
9.01
3.04
0.32

21.98%
47.59%
49.92%
22.42%

31.57%
18.10%
12.54%
15.71%

9.57%
21.20%
16.15%

0.76
3.06
6.39
4.35

39.13%
30.89%
1.28
0.94
13.34%

1.67
10.45
0.92
0.22

20.41%
26.65%
26.77%
21.86%

32.02%
17.70%
13.20%
17.06%
10.80%
23.81%
16.35%

0.87
3.95
6.33
4.40

36.70%
23.59%
1.53
1.12
15.78%

212
12.23
2.12
0.33

17.24%
22.43%
22.52%
19.15%

32.06%
17.00%
13.80%
17.79%
11.63%
27.59%
16.61%

0.90
5.01
6.24
4.36

34.61%
16.65%
1.78
1.35
16.32%

2.60
14.41
2.86
0.42

# 18 £ F: Wind, & ik
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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

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 A LA (603337) 2024 % = F4E.5 9%

% 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

A LAy (603337) 2024 F = F &P

%% 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 ERE R TA 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



