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SOUTHWEST SECURITIES

B A g ) AL

L E S
o Fi:

16.71C T, BWTFiH 13.3%;

o NEHZTRE, KAREEAE, 1. 2024 iT=FE K204 E

KIFEAA)E LA, RLTHE 3.3%.

) S IR S A S 5 H R AN 29,712 T (-13.8%) . 0.31 . (+66.6%)

4817t (-9.8%). 3.9z (-17%). EFF1T1/Em Yy 981K, it =FF

AR AYE, I, AMZFEOE
%i]}l%ﬂﬁo 2\ ﬁi?/i&lﬁ]\ &;’b\ “"_‘:P\ ‘T‘[%J
FIAN 6.3 (-2.2%) .

g L IAN 3.5 12, RBEK 79.7%,

o BRHHNRTREHBAESRA. 1. 2024 7T =F F L4 F 30.6%,

It 6.4pp, & W TRMFRALE.

FRE 04%, FliEh 0.3pp, £&w THKF EEW,

8.4%, R+ 1.9pp.
o HUMBEHEEEC, 20245 2 A A2,

AT F A2, HBRENNTHFARREMHES,
o BAM: it 2024-2026 F )2 £ 4 FlE5 A A 5410, 651, T.41L7,

EPS % %1% 0.87 &, 1.06 T, 120 T, g #& PE 4414 2148, 17 42,
154,

o RERT: BRHMANMBRKREES; BRI, T LEFmENE; KiH
A& AT AR B AR

AR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 7261.33 6654.38 7003.74 7326.06

R E 9.64% -8.36% 5.25% 4.60%
2 & BN A4 AE (B AL 344.31 542.43 654.88 743.83

HRE 46.60% 57.54% 20.73% 13.58%
AR E EPS (L) 0.56 0.87 1.06 1.20
# % M EE ROE 4.63% 7.44% 8.44% 8.97%
PE 33 21 17 15
PB 1.65 1.55 1.45 1.36

NS R 2024 = FAR, AT =F R FNE LN 50.112 L, R %
11%; FIEFHAF)E 4.4 10T, FlEK 12.5%, £+ 24Q3 FAHF LN

. B HE
R SEIN 42.2 127 (-9.4%) ., 051 (-13.9%), ;tﬂP/‘é% . BE

R, Kb, BIFRBH A
0.6 1zt (-51.2%). 14.81cxt (-17.3%). 10.7
et (-9.7%). 8.91CT (-11.6%). 6.91CT (+6.1%). 0.81CT (-22.5%).

[ kb3
2, AM=FEAMEF AE 0.0, FliEm
2pp; FHEFERE6.6%, ARFF; FALXEHE 0%, Rk 0.1pp; U5
3. M=FEAAE

B 12 AN A WA 2-310 0 B R4,
VATRART 35 L/IE A9 U A% @ 4 SRR A VAR M AR, Y AT @ 1392 7 A%,

HIEFR: Wind, &FiEk

B #IERFLLT

DA kAR

ok iE5: S1250513110001
¥, 1% : 023-63786049

WE 45 ¢ zhz@swsc.com.cn

AT AR

ok 4E5 . S1250523070006
¥ & 021-68415380

Wk 44 : Xiaji@swsc.com.cn

I

A8 xt 45 R A

— AR

—— U300
19%

2% I

-15%

-31% |

-48% |

Il

24/8  24/10

-65% L L
23/10 23/12 24/2 24/4  24/6

EY-E &

B A(LR) 6.20
RAE A RR(ILEE) 6.20
52 B M B X ] (L) 11.94-35.45
B AL ) 112.83
BFE L) 88.36
B R F T () 10.77
KR

1. %% 5 (603517): K FF/E Kok, #
¥ E#RS (2024-05-10)

i 4l 838 I UG 0 E & 5 3R



: B & it A
SouThwest secusrmies %%k &% (603517) 2024 4 = F 4R &

B A
X MBI

1. 2024 F x5 B#h K e e, #it 2024-2026 4 #7311 & 4 %14 -1000 €. 200 K .
200 B, HEJE AN RS HH-5%. 2%. 1%,

2. 2023Q3 A2 18 & R AN A& = %, it 2024-2026 F 1 H)R w E L A 5 A1 A 31%.
32.5%. 33%.

PR X S SN EX LS

Il ON 6050 5388 5569 5699

e Eged 7.1% -11.0% 3.4% 2.3%
A 4365 3717 3759 3818
ERIES 27.9% 31.0% 32.5% 33.0%

I ON 83 76 83 89
I Eiged 11.4% -8.0% 8.0% 8.0%
pARER Ok 4 2 2 3

ERIES 95.4% 97.0% 97.0% 97.0%

I ON 974 1052 1210 1392
SEELE Eiged 33.8% 8.0% 15.0% 15.0%
LS 973 1051 1209 1390

ERIES 0.1% 0.1% 0.1% 0.1%

SN 154 138 142 147

ik -9.9% -10.0% 3.0% 3.0%

kg AR 121 11 114 17
ERIES 21.0% 20.0% 20.0% 20.0%

Il ON 7261 6654 7004 7326

o ik 9.6% -8.4% 5.3% 4.6%
A 5463 4881 5084 5328
ERIES 24.8% 26.6% 27.4% 27.3%

HIERTR: 2N, B

i 400 938 E LB 69 E B 5 U4



::&@m% .
ok %ok % (603517) 2024 5 = £ I 5 iF

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 7261.33  6654.38 7003.74  7326.06| |4 #lid 317.19 542.43 654.88 743.83
& b AR A 5462.87  4881.43 5084.15  5328.31 |#F 18 54K 230.08 264.61 305.42 334.08
B b H A B Ao 49.98 65.88 70.04 7326 M H %R 13.88 9.22 -16.05 -50.03
e A 540.55 565.62 595.32 600.74 | | & ALK -53.61 0.00 0.00 0.00
F2 %R 463.31 432.53 420.22 42491 “ETETREZ -492.76 32.61 -10.14 -45.92
W % 5% R 13.88 9.22 -16.05 -50.03 |4t 404.99 -54.17 -64.15 -99.21
w7 BALBRK -53.61 0.00 0.00 0.00 |ZBEHALAAH 419.77 794.70 869.96 882.75
HA AR -116.46 50.00 65.00 100.00 | | W A &k -521.35  -400.00  -400.00  -100.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae -540.79 50.00 65.00 100.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -1062.14  -350.00  -335.00 0.00
# A #)74 541.20 749.69 915.06| 1048.87 @ #EEAMHK 42318  -720.86 -62.63 0.00
EREZERA -0.60 48.00 48.00 4500 | K3 -50.15 0.00 0.00 0.00
GRERE 540.60 797.69 963.06 ~ 1093.87 | AXALAERTT -21.73 0.00 0.00 0.00
P 43 AL 223.41 255.26 308.18 350.04 | X AT AEA -113.12  -113.62| -179.00 -216.11
A0 317.19 542.43 654.88 743.83 | H Ak -373.75 -164.47 16.05 50.03
VBT F AR -27.12 0.00 0.00 0.00| | % F#EHALRSH -13557 -998.95 ~ -22558 -166.08
V2 BB NN A A 344.31 542.43 654.88 743.83| ALREHHR -776.80  -554.26 309.39 716.67
R e 1086.61 532.35 841.74| 155841 <A KA
52 A Fo AT 353.12 311.56 324.47 343.62 A EMNEKRE 9.64% -8.36% 5.25% 4.60%
A5 1137.10 894.63 939.21| 1002.62 | & dkAliAMEK E 56.20%  38.52%  22.06%  14.62%
AR 273.70 270.05 272.15 274.09 | | & A HEMEKRE 63.57%  71.01%  20.73%  13.58%
K BT 2526.80 2526.80 2526.80 2526.80| EBITDA 3% K % 32.10%  30.36%  17.68%  10.67%
AP B A 12.15 12.15 12.15 12.15 FKAIRE A
B AAaRIfE | 279868  2964.30 3089.11| 288526 @ EAIF 2477% 26.64%  27.41%  27.27%
A F A TE R I H 339.36 310.89 282.41 25393 =% % 14.02% 15.14%  14.27%  13.32%
A ERHT &~ 785.23 783.48 781.73 779.97 A A E 4.37% 8.15% 9.35%  10.15%
a3 9312.75 8606.21 9069.76  9636.85 |ROE 4.63% 7.44% 8.44% 8.97%
48 ) 14 3 783.49 62.63 0.00 0.00| |ROA 3.41% 6.30% 7.22% 7.72%
R A Fo T 869.18 793.90 837.96 869.82 | ROIC 9.63%  13.38%  15.47%  17.24%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 10.81%  15.38%  17.20%  18.19%
A4 it 808.82 461.76 468.00 47551 EiBRA
% Ak A3t 2461.49  1318.29  1305.96  1345.33| | & A #HE 0.80 0.74 0.79 0.78
A 631.24 619.93 619.93 619.93 &R R 3.48 2.72 2.53 2.54
AN 2897.34  2908.65 2908.65  2908.65 | | & ALKk B4 FE 46.47 38.51 43.72 43.12
G AN E 3572.16 | 4000.97  4476.85 500457 |#& W A#FE 5.93 4,79 5.53 5.47
13 £ N B A 6886.88  7323.54  7799.42  8327.14 |HEEAREFAKAALELEN | 112.62% — — —
VBT F -35.62 -35.62 -35.62 -35.62 | | ARLMH
BAERSEAT 6851.26| 7287.92 7763.80  8291.52 | RArE 26.43%  15.32%  14.40%  13.96%
§1 A Ao AR AR B AT 9312.75  8606.21 9069.76  9636.85| | i & X /% i fir 31.83% 4.75% 0.00% 0.00%
A E 1.33 2.00 2.39 3.08
&5 Hf 0.80 111 145 211
EBITDA 785.16  1023.52 1204.43  1332.92 | |F&A) I ATE 32.85%  20.95%  27.33%  29.05%
PE 32.77 20.80 17.23 15.17 | | HFJE AR
PB 1.65 1.55 1.45 1.36 | HRBE 0.56 0.87 1.06 1.20
PS 1.55 1.70 1.61 154 | HBBRAEF” 11.05 11.76 12.52 13.37
EV/EBITDA 13.23 9.62 7.87 6.57 | HRBTAL 0.68 1.28 1.40 1.42
S 1.00% 1.01% 1.59% 1.92% | & M AL A 0.18 0.18 0.29 0.35

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



| sovmwesTsseuRmEs A (603517) 2024 F = F 4R & F

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

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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, A KR & Rl SR AL A A

4 5% BB M E & B IR



;f&ha%

o seunres %k (603517) 2024 F = F &7

% #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

%ok (603517) 2024 F =F R &F

%% 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



