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SOUTHWEST SECURITIES

YR IRB A T, Q3 L&taMAKE

BEE S
© FH: NIKAH 2024 F=F4, W =FF N 8T I 51510, BT 3.6%;

B HIERFREET O
DA ERAER

Ja 84 £ 3612, B HLiE K 1.0%., % =% % 523380k 16.812, F b T4 15.7%,
KT 2.7%, =% & 384408 1.210, BT & 10.7%, 3L TFE 2.0%.
BRI 8] EARFH;IREAE, BHREGHRBAE, FRLGHEY
AKJE o

BT, ERRBERAR, 2024 £5 =5 FN ) L0 EAR A 23.2%,
BlLb3gk 20 NE o5 AF1E 7.0%, RILEEL 03N TS E, TEEZNEF

ok 4E5 . S1250521050002
W £ 021-58351893
WE 44 : tgl@swsc.com.cn

AN ot

W, 7% 1 13909990246
Wk 46 ymh@swsc.com.cn

MEMTA, XF L5 LRRA, BRRAMFRM. %BRAZN A IR BAT
. ¥ =FF N3 E£AFE 26.3%, FlbigK 6.940F 5.5, FRLIEK 4345
s E, EAREKAL, 28%

o RILREFHH 0, MHFAREHER, T=FEASHAFAEY 14.6%, 1%
Rk 13 a0k, £b, HE/CH/IFRIMERRAELHRKL |
+0.8/+0.1/40.2/+0.1 ANAE > b B =ZFFAEEIFRIARIM 5% AESARL | %
+1.2/+0.9+0.94+2.8 NES &, MHPRRMERKIEZRILERANIE, HAF | 1%
R R TR ZTICTEPTEG -24% ' : . :

23/10 23/12 2412 24/4 2416 24/8

O XEELHUERRANE, NAXKEREHKREMN, 2024 FE A X F wahFER

AR, #FE AR LHEHE, LFFERE—/Z/ZEXEHEH AR
3K 19.0%/22.6%/25.6%, 4Tk #ike 3L F K 70.8%, % 2023 F &Rt

CREEEX

— WG

VAR300

A w33

29NENE, KEEHLEEL 32.0%, 3 2023 FKIEI 0.8 A B S S A8 | wm A 258
WE & e e ALY, BRY K KEZR, BETEKE > DL AB 4K %ﬁ%wgw 258
3 ;  uk AT A 4k b L 52 & M R KX 1A (7T) 13.75-23.21

Z, RIEREXRBTHERE, ITHe93EKE & T R) o7

o BAITM 5K LR Tt 5) 2024-2026 F 124 A1 51 % 4.9, 58, 6.8 L) 90.86
B AR (L) 11.10

e, KEZSFEH4EFELLEKERN 14.2%, % “FEN” 4,

XTI
1. 34 Bty (603611) : K % #rk 4 BA 2,

0 R&RT: HINT HI6EIRBIARIE, BREFBEHRE, TCEEH A,

ﬁ:/#}i . 2023A 2024E 2025E 2026E % 5 R A R A AL
Tere " O Ve o B

e K F . ) . ) . o R o

b us . R gi i

)3 & BN S AN (B 457.75 490.95 579.59 681.40 2. EARS f6°3f31%) QL ik AT,

K % 13.82% 7.25% 18.06% 17.57% #ggzao’?j:q HFIHL+29%
IR H EPS () 1.78 1.91 2.25 2.65 ( -05-03)
% K % ROE 17.15% 16.22% 16.75% 17.17% | 3 % 7 R4 (603611) : & by i S,
PE 10 9 8 6 K & B KA 60% (2024-04-19)
PB 1.65 1.46 1.28 1.11 4. i H s (603611): QB Ja#4A1iH R

HAEFE: Wind, BhiEk W +45%, AT (2023-11-01)

iF 5ol B4R 0E UG 09 B B B3R 4



: & & ik A
S # B (603611) 2024 % =% 4k &t

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 6962.77 ~ 7043.90 7938.47  8894.96| |4 #lid 461.14 493.42 582.51 684.82
& b AR A 541577  5466.15 6143.94  6862.84 |47 18 54K 112.49 102.61 102.61 102.61
B b H A B Ao 41.12 35.22 39.69 4447 M % %R 33.63 28.37 31.60 35.46
e A 345.39 345.15 381.05 418.06 | & RAEARK -4.61 40.00 40.00 40.00
F2 %R 353.41 619.86 690.65 76497 B ¥ EEFALEHD -581.87  -905.82  -234.85  -285.17
W % 5% R 33.63 28.37 31.60 3546 |tk 79.41 -42.15 -41.94 -14.16
w7 BALBRK -4.61 40.00 40.00 40.00 B EEHNARRAH 100.19  -283.57 479.93 563.57
HA AR 19.30 5.00 5.00 500 |FALHE -66.93  -300.00/ -200.00  -200.00
MANETHRE -7.36 5.00 5.00 5.00 |#Ae -245.00 10.00 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -311.93  -290.00  -190.00 -190.00
& Ak A i 532.05 519.15 621.55 739.15| fEMEH 218.81 45519  -321.59  -368.59
EREZERA -3.81 48.00 48.00 48.00 | K -350.64 300.00 300.00 300.00
GRERE 528.24 567.15 669.55 787.15 | R A ARIT -168.17 0.00 0.00 0.00
P 43 AL 67.10 73.73 87.04 102.33 | | & A mA -141.68  -137.32  -147.28  -173.88
& F) i 461.14 493.42 582.51 684.82 | At 529.92  -500.28 -31.60 -35.46
VBT F AR 3.40 2.47 2.91 3.42| | % FEHALRAEH 88.24 1759  -20048  -277.93
V2 BB NN A A 457.75 490.95 579.59 681.40 MALRETHH -135.48 -455.99 89.46 95.65
R e 1160.38 704.39 793.85 889.50 A KR
52 A Fo AT 1645.05 164240 184911  2077.77 | H#EAAAMEKE 3.89% 1.17%  12.70%  12.05%
A5 3592.89  3620.48  4089.07  4560.12 | | &k AliEMEKE 16.35% -2.43% |  19.72% 18.92%
AR 645.98 132.78 141.72 151.28 |4 Al KE 19.91% 7.00% | 18.06%  17.57%
K BT 11.48 11.48 11.48 11.48 EBITDA 3%k % 28.32% -4.14% | 16.25% 16.07%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 618.01 867.10  1016.19  1165.28 |&£ A1 % 22.22% 22.40% ~ 22.61%  22.85%
A F A TE R I H 993.79 944.89 896.00 84711 =% % 10.52%  14.10%  13.90%  13.70%
A ERHT &~ 431.02 428.21 425.40 42258 A A E 6.62% 7.00% 7.34% 7.70%
a3 9098.60  8351.74 9222.82 10125.12 |ROE 17.15%  16.22%  16.75%  17.17%
48 ) 14 3 624.93  1080.12 758.53 389.94 'ROA 5.07% 5.91% 6.32% 6.76%
R A Fo T 2709.39 277159 3127.38  3479.48 |ROIC 19.73% | 13.83% | 13.51%  14.54%
K 0 HH% 48.74 348.74 648.74 048.74 | EBITDA/4 & Jc A 9.74% 9.23% 9.52% 9.86%
A4 it 3026.04  1109.40  1211.07 1318.90 |Ei&E#RAH
% Ak A3t 6409.10  5309.84 5745.71  6137.06| | &% ~FAHE 0.77 0.81 0.90 0.92
A 257.60 257.60 257.60 257.60 &R R 12.83 13.66 17.09 21.50
AN 527.55 527.55 527.55 527.55| RO IKH AR E 4.66 452 4.80 4,78
G AN E 1877.02  2230.64 2662.95 3170.47 @AWt AEE 1.55 1.51 1.59 1.58
13 £ N B A 2665.87 301579  3448.10  3955.63  |#EHaBFAEAALELEN | 97.63% — — —
VBT F 23.63 26.10 29.01 3243 | FARLH
BAERSEAT 2689.50 3041.89  3477.11  3988.06 | RATE 70.44%  63.58%  62.30%  60.61%
R R Ao AR B AT 0098.60 8351.74 9222.82 1012512 | &AXSHIE QAR 10.51%  26.91% | 24.49%  21.81%
AR 1.16 1.31 1.43 1.57
A 0.57 0.53 0.58 0.64
EBITDA 678.17 650.13 755.76 877.23 | MEA ATE 30.95%  27.97%  25.41%  25.52%
PE 9.61 8.96 7.59 6.45| | HFIRABAR
PB 1.65 1.46 1.28 111 | HFROkE 1.78 1.91 2.25 2.65
PS 0.63 0.62 0.55 049 | HRATF 10.35 1.71 13.39 15.36
EV/EBITDA 5.77 7.16 6.01 499 HHREAL 0.39 -1.10 1.86 2.19
S 3.22% 3.12% 3.35% 3.95% | & A% ALA 0.55 0.53 0.57 0.67

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



| SouTwesTsReuRES % 71 B4y (603611) 2024 F = F 4 &if

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

B 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
730k 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



;f&ha%

v sEunnes # /) B (603611) 2024 % = $ 45 &iF

% #iE AT LR TS

LtiE

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

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L 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
El 3 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

% 71 B4y (603611) 2024 F = F 4 &if

%% 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



