2024 % 10 f 31 H FEN (a#)
IE KA R AR L2024 5 = B &P L ATH . 200.90 T

L aiE (600809) 4 w4k BAf: —— % (64 A)

: 5 %7 ik A

SOUTHWEST SECURITIES

24Q3 L 4T &AM, 3045 % F e L &

BREEXR

o B NG A 2024 F = F4, AMZFEFIVKEAN 313610, FlH+17.2%,
a4 A)E 113.5 12, FlH+20.3%; H+# Q3 LI 86.1 2T, R
+11.4%, )34 414 294 1¢ 7, FlH+10.4%, 24Q3 k%5 & %M.

o FREFREEK, HAMGIIRBIEF . 1. 24Q3 SH3F7H FIRTA FIKE,
N EMRIETE KA S M fe fe BE A AR BE, FRAE D EHR LRI HENE
W, B ZFBRONHE IS A LZ R K, B+ 2. 2. iz,
¥ Q3 FHMIEILAN 6LI LT, FIH+6.7%, HALFEEIAN 241127, Rk
+25.6%., LARRA, FTE Q3 B LM A RIGRER, FL 20/25 3R &
FH#AR, B LD oz Ginh BHRAMZ, FREEEK, gptsg EF
FAAEAEOAE. 3. 2 EK, £ Q34 AFILAN 3511, FlH+12.1%,
Tt A NH I 25 4 H K E; AN F I 50.91C 0. F+10.9%, it
KA. RZAFHXTHIAVBEK,

o BARLS BARAAR, HEMKAEAAKS. 1. A35%E Q3 LA ERTH 0.8 4
BN BE T4.3%, Wit £ &AM D LBGEER PR, ZREMAHT
Mo 20 TRMETE, ¥ QIMEFMERILTHO0LANE S EE 10.5%, FH
FRAERA06ANBHEE 44%, MHFAETH01AE S EE-01%, ¥k
TRER; 08B S EE 154%. LZAHERT, ¥ Q34AETHK 034 EH
EE 34.1%, BARAEARZRE, 3. ALK FE, £ Q34 E I 8561,
Fltb+30.8%, =ZF& KAF fifh 54.8 1271, R H+6.0%, 3Rib-4.4%, IR
* AL,

o NB¥RES, RERKTH. L. QAN FEBMIRETHUH, T E
“oFAER” AR FR, FA)-A-EHFERR, LR BARNIFERERE,
R AF AL B R RIS, IR ASRINT E RS, 2, 0B S sEE S BT
T, R E LB A, KESF I 20 B 4 AR FIE AR EAK G
SEIE SN A MY, BACE L fat ik AR, Byt R b NE AR
eI EAE, MO WAL AL R KRB M A SN E R TES. 3.
PRIAAE, NG R EBEN I A E ARG, BN RS HITE
# R R AR LS 12, AR ARESAERK.

o B AN 5% F B it 2024-2026 4 EPS 4 A1 %4 10.21 ©.,11.79 1. 13.62
A, SEHE PE AR 2045, 1745, 154, wiB Sy fefed B8, ~ &%
%L EFR, BN KRBRKESN, HEF “EN P4

0 R&RT: BFLFRANEIAH, T H5T5mEIRE.

AR E B 2023A 2024E 2025E 2026E
e (i) 319.28 370.77 426.18 483.78

HRE 21.80% 16.13% 14.95% 13.52%
2 & E N A4 A (L) 104.38 124.52 143.85 166.17

R E 28.93% 19.29% 15.53% 15.51%
H PR H EPS (L) 8.56 10.21 11.79 13.62
% kA% ROE 36.99% 34.68% 32.19% 30.31%
PE 23 20 17 15
PB 8.67 6.83 5.48 4.47

RAEAR: Wind, &bk K

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

— PN —— JE300

19%

8%

4% |

-16% |

-271%

-39% L L L L L )
23/10 23/12 24/2 24/4 24/6 24/8 24/10

B AR (fThR) 12.20
R A RR(ILEE) 12.20
52 B A AR ] (L) 147.79-270.32
B AL ) 2,450.91
b8l ([ ) 497.38
B RF T () 27.76
KR

1. L& E(600809) : H it A7 L HhixE,
ARM A R EE (2024-08-29)

2. /G iE (600809): 23 FHLWILE,
24Q1 4= # F3%  (2024-04-28)

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

oL % 78 (600809) 2024 F = F ik &P

Mk MHHN 5B

A& (L)

ERI N
RIS PN

B b B A A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHE
GRERE

Iy 4% 4%

4 A1)

VRO R ARE

U3 BN SJRAA

- k()

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

RS &

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

EBITDA

PE

PB

PS
EV/EBITDA
WA E

319.28
78.84
58.32
32.17
12.02
-0.08

0.00
4.99
0.00
0.00

142.24
-0.19

142.05
37.47

104.59

0.20

104.38

37.75
44.30
115.73
148.30
0.94
0.14
27.55
12.47
53.77
440.96
0.00
99.35
0.00
58.86
158.21
12.20
7.04
257.87
278.37
4.38
282.75
440.96

144.69
23.48
8.67
7.68
16.32
0.07%

370.77
92.09
66.84
33.37
11.86

0.51
0.00
0.00
0.02
0.00

166.11
-0.09

166.02
41.51

124.52

0.00

124.52

37.08
39.89
135.22
217.03
0.94
0.14
29.27
20.20
53.77
533.54
80.19
71.82
0.00
22.49
174.50
12.20
7.04
335.42
354.66
4.38
359.04
533.54

170.17
19.68
6.83
6.61
14.25
1.92%

426.18
104.58
77.17
38.36
12.79
1.37
0.00
0.00
0.01
0.00
191.94
-0.13
191.80
47.95
143.85
0.00
143.85

42.62
50.39
153.55
250.19
0.94
0.14
30.85
25.18
53.77
607.62
53.38
82.76
0.00
24.63
160.76
12.20
7.04
423.24
442.48
4.38
446.86
607.62

197.75
17.04
5.48
5.75
12.09
2.29%

483.78
116.48
87.47
43.54
1451
0.04
0.00
0.00
0.01
0.00
221.75
-0.19
221.56
55.39
166.17
0.00
166.17

48.38
57.12
171.03
285.11
0.94
0.14
32.31
33.01
53.77
681.82
14.00
92.86
0.00
26.67
133.52
12.20
7.04
524.67
543.91
4.38
548.30
681.82

227.49
14.75
4.47
5.07
10.29
2.64%

A A

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%

JEAL R

F AT RLA)

)

£ &S AL REH
RERESH

104.59
2.53
-0.08
0.00
-138.80
104.01
72.25
-10.04
-92.16
-102.20
0.00
0.00
112
-1.74
-43.70
-44.32
-74.26

124.52
3.55
0.51
0.00

-130.55
0.06
-1.91

-13.00

-13.76

-26.76

80.19
0.00
0.00

-46.97

-5.21

28.00

-0.67

143.85
4.45
1.37
0.00

-46.06

-0.01
103.60
-11.00
-2.85

-13.85

-26.81
0.00
0.00

-56.03

-1.37

-84.21

5.54

166.17
5.70
0.04
0.00

-43.63
0.04

128.33

-15.00

-3.41

-18.41

-39.38
0.00
0.00

-64.73

-0.04
-104.15
5.76

A KR
HERAEKE
Bk AR &
IR
EBITDA 3 ¥ %
KAIRE A
ERIES

=%k %

S

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

B rEAE

EA
B R AL A

21.80%
30.82%
28.22%
31.10%

75.31%
13.82%
32.76%
36.99%
23.72%
68.21%
45.32%

0.79
15.76
6946.11
0.74
94.37%

35.88%
0.00%
2.28
1.52
1.67%

8.56
23.18
5.92
0.14

16.13%
16.78%
19.06%
17.61%

75.16%
12.34%
33.58%
34.68%
23.34%
42.00%
45.90%

0.76
17.76
7685.16
0.73

32.71%
45.95%
2.56
1.75
37.72%

10.21
29.43
-0.16

3.85

14.95%
15.55%
15.53%
16.21%

75.46%
12.32%
33.75%
32.19%
23.67%
36.32%
46.40%

0.75
17.95
7315.10
0.72

26.46%
33.20%
3.23
2.23
38.95%

11.79
36.63
8.49
4.59

13.52%
15.53%
15.51%
15.04%

75.92%
12.01%
34.35%
30.31%
24.37%
36.35%
47.02%

0.75
18.62
7381.16
0.72

19.58%
10.48%
4.43
3.08
38.96%

13.62
44.94
10.52

5.31

HE & Wind, & iER
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| SouTweeTsEounms L B (600809) 2024 F = F 4R & it

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
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oL % 78 (600809) 2024 F = F ik &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

4 5% BB M E & B IR
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oL % 78 (600809) 2024 F = F ik &P

%% 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 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



