2024 % 10 f 31 H FEN (a#)
IE KA R AR L2024 5 = B &P L ATH : 146.83 T

& A & (000858) & mu# BAf: —— % (64 A)

: 5 %7 ik A

SOUTHWEST SECURITIES

BN RIFIHLE, HEARRIRLE S

BREEXR

o E4: NIAH 2024 F = F, MZFEFLIVEN 679.21C 7T, FFH+8.6%,
)34 A1E 249.3 LT, FlH+9.2%; H ¥ Q3 FILAN 1727 e, Rk
+1.4%, V3E%4)1958.7 124, FlH+1.3%.

0 SHEREINIKK, MR E . 1. 24Q3 INEER FBEA AL, B
H-AeALUEH B B ALEAS TR, IS FZR AR T AREFRY, §F LRIk QGHF
DT, NE = F NG KIRILH FaisE . 2. & Sk, P AR N 8]
AN E, BREGRRE, HAKE, ETAMEZFHHRNERY, M RHE
£ 925-935 TP Mg ), TB B AR AESIL KT, 1618 Fe ik E 2 AL L 6, k)
T, REARMMES, SRR K, i, L ARIK 10/20/30/50 & 7| =
A Fsn, EALEMERERHIEF, 30 Rilsn, WPEEHE, N FLmiRH
A F AT G A, IR AN ENIEE, REREKRRANBAEZ . o,
N B W A AR - A A R A AN BUR, AR EREAE R A, AR E
HAE S,

o LA RATRA, AL REAALME, NG F Q3LEAMNEF I 28/MEH EE
76.2%. FAEG @, ¥ Q34 E X AL LA 28408 5 EE 1400, FHE
FRERI 02N B EE 40%, MHFAETE0.94NE 5 RE-42%, ¥4k
HRERI 2INETHEE 14.4%, HAERAT, £ Q34 AETH 0LIANEH
BE 354%, BARARFET. LR T E, ¥ Q34 E NI 28211, R
t+18.7%, =ZFE KSR Ak 70.71C7, FH+79.1%, 3£:b-13.3%, L7
FER-T-N

o BZAEHHAET S, KIIFEERT., 1. DAMEFE Biad K08
HA, FHE UM, AN, B, BER T4 5%, BREARE
BHEAZ R ENH, YR EERGE K. 2. NIRRT ESH I TH
TS IR0, HRNEE AN, FPRESEE, HSHdIASEED
1000 3% “Ae£HAL”, SHRBAZfEREFERG. 3. DARMETHRT
FEAR, N 2024-2026 F R AH EARALK]Y, MR 24-27 FH ALk
18] KT T0%E KT 20012 T (AL, o bbbl — P34, H A RIRIET
FAZ0, 4, P RIA, A8 KRBT @ FEW, SN EAE BT RS SRS
AR EZFAA, B3R ERZER, A EFANFHEAEEK

o ZAWMMEREEN. it 2024-2026 F EPS 5 #1% 858 .. 9.46 L. 10.52
T, N EHE PE MK 1742, 1643, 1442, Na R FOMatext £k, &
KRS, KPREMMALL I, %4 “EN” 4,

0 R&RT: BFLFRANEIAH, T H5T5mEIRE.

AREEE 2023A 2024E 2025E 2026E
FAdRAN (i) 832.72 907.80 991.90 1080.89

BRE 12.58% 9.02% 9.26% 8.97%
V2 & E N B4 (L) 302.11 333.06 367.02 408.35

HRE 13.19% 10.24% 10.20% 11.26%
P AL HE EPS (L) 7.78 8.58 9.46 10.52
% % F Ik H%E ROE 23.82% 22.91% 22.08% 21.56%
PE 19 17 16 14
PB 4.31 3.75 3.28 2.88

RAEAR: Wind, &bk K

-19%

-28%

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

SR EB A

A IE5: S1250523070003
w75 : 023-63786049

W[4 0 wsl@swsc.com.cn

AT BRI

ok iE5: S1250524070007
% 7% : 023-63786049

Wl 46 : dyuc@swsc.com.cn

CREEEE

— hM — J*IR300

19%

10%

0%

-9%

L L L L L )
23/10 23/12 24/2 24/4 24/6 24/8 24/10

B AR (fThR) 38.82
R A RR(ILEE) 38.82
52 B A AR ] (L) 107.69-164.05
B AL ) 5,699.37
b8l ([ ) 1,717.04
B RF T () 35.13
KR

1. AARi& (000858) : 24H1 5 ALALTH K,
K H K IR (2024-08-29)

2. ARk (000858): 23423k, o
20 5424 (2024-05-04)
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SOUTHWEST SECURITIES

&A% (000858) 2024 F = F i &t

Mk MHHN 5B

A& (L)

ERI N

7 b B

B b B A A
R
&I R

W % 5% R

= BALRK
FFME
NMAMBEHRA
Hiezging
gk AE
LHELTHE
GRERE

Iy 4% 4%

& A E

VRO R ARE

U3 BN SJRAA

7 = A GLR) | 2023A  2024E_2025E __ 2026E|

W Re
MK e T TR
A
HA R R
K RIS
2B

B % e T4
I RN W i S &
H A AR R T
# = &

43 3 1 3

R A Fo FACE T
K A
ki

5t A3t

M A

F AR NAR

R &

13 B F N AR A
bR R ARG
MRS A
R4k R A AT

Sk Sk Ao AR 20231 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

___2023A] __2024E| __2025E __ 2026E]

832.72
201.57
125.32
77.96
33.19
-24.73
-0.04
0.58
0.00
0.00
420.04
-0.91
419.13
103.92
315.21
13.10
302.11

1154.56
2.52
173.88
140.86
20.20
0.00
108.09
20.58
33.63
1654.33
0.00
197.55
0.00
133.29
330.84
38.82
26.83
1229.94
1295.58
27.91
1323.49
1654.33

401.21
18.87
4.31
6.84
11.25
2.58%

907.80
219.74
136.62
90.78
35.40
-37.43
0.00
0.30
0.00
0.00
462.99
-0.80
462.19
114.18
348.01
14.95
333.06

987.04
347.81
263.69
272.34
20.20
0.00
125.80
19.97
33.77
2070.62
0.00
481.43
0.00
70.25
551.68
38.82
26.83
1410.43
1476.07
42.86
1518.94
2070.62

433.62
17.11
3.75
6.28
10.79
2.68%

991.90
236.96
149.27
96.21
37.69
-38.17
0.00
0.30
0.00
0.00
510.23
-0.86
509.37
126.07
383.31
16.29
367.02

1196.92
369.98
236.96
297.57
20.20
0.00
131.99
19.36
33.90
2306.90
0.00
495.56
0.00
75.62
571.18
38.82
26.83
1610.92
1676.57
59.15
1735.72

2306.90

481.64
15.53
3.28
5.75
9.28
2.92%

1080.89
254.04
162.66
101.60

41.07
-45.68
0.00
0.30
0.00
0.00
567.49
-0.83
566.66
140.12
426.55
18.19
408.35

1416.42
392.37
254.04
324.27
20.20
0.00
137.38
18.75
34.04
2597.48
0.00
537.78
0.00
80.95
618.72
38.82
26.83
1835.77
1901.41
77.35
1978.76

2597.48

532.19
13.96
2.88
5.27
7.99
3.22%

A iEA (GA) 20234 2024E|__2025E!

& F) 78
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)
ZEEDALREH
FALSE

2 A
BEED AL RS T
42 39 45 3K

K 4 3%
&AL aR A

F AT RLA)

)

£ &S AL REH
RERESH

315.21
5.90
-24.73
-0.04
107.55
13.54
417.42
-17.50
-11.82
-29.32
0.00
0.00
0.00
-146.80
-16.20
-163.00
225.11

348.01
8.07
-37.43
0.00
-345.33
-0.86
-27.55
-25.00
0.00
-25.00
0.00
0.00
0.00
-152.56
37.59
-114.97
-167.52

383.31
9.58
-38.17
0.00
-1.40
-0.28
353.03
-15.00
0.00
-15.00
0.00
0.00
0.00
-166.53
38.37
-128.16
209.88

426.55
10.38
-45.68
0.00
-18.83
-0.28
372.13
-15.00
0.00
-15.00
0.00
0.00
0.00
-183.51
45.88
-137.63
219.50

5 4 94008 2023A | 2024E| __2025E | 2026E!

A KR
HERAEKE
Bk AR &
IR
EBITDA # k %
KAIRE A
ERIES

=%k %

SRS

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS

B EREE
B & A
R Mk K B A &
AR R
HERRRES S AAIF LKA
FRLH

& hrE
WA AIE G
WAL E

R E

R A FATF

LY &L
R

EY RS
BERBEIL

B B R A

12.58%
12.99%
12.69%
12.30%

75.79%
10.38%
37.85%
23.82%
19.05%
191.80%
48.18%

0.52
15.86
1789.71
1.20
126.51%

20.00%
0.00%
4.50
3.97
48.59%

7.78
34.10
10.75

3.78

9.02%
10.23%
10.41%

8.08%

75.79%
9.78%
38.34%
22.91%
16.81%
107.45%
47.77%

0.49
13.25
1639.00
1.00

26.64%
0.00%
3.42
2.94
45.81%

8.58
39.13
-0.71
3.93

9.26%
10.20%
10.14%
11.07%

76.11%

9.65%
38.64%
22.08%
16.62%
73.56%
48.56%

0.45
10.48
1596.89
0.95

24.76%
0.00%
3.71
3.29
45.37%

9.46
44.72
9.10
4.29

8.97%
11.22%
11.28%
10.50%

76.50%

8.97%
39.46%
21.56%
16.42%
78.87%
49.24%

0.44
10.43
1635.31
1.03

23.82%
0.00%
3.89
3.47
44.94%

10.52
50.98
9.59
4.73

K E & Wind, & iER
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| sovmwesTsseuRmEs &A% (000858) 2024 F = F i &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

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
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&A% (000858) 2024 F = F i &t

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

4 5% BB M E & B IR
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&A% (000858) 2024 F = F i &t

%% 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
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