2024118 1H
AR

Q3 AETIR, ERNAEKERE
—— 445 (603369.SH) 2024 F£=FR AT

A KIE S

EVERBRIGHT SECURITIES

S SHEEL 2024 F=FR, 24 FRIZFEERTET|ME WL ZUIAN 99.42

18K 6.61%, Q3 IEiRIMBKRT FHAIULLAIFRER,

Q3 W NIEIEIFLEFRER, =ZFEARWANIRELLEK 10%. FEE Q2 AR X,

ETFINPBRIFRENRK, 28 Q3 EMRIETR. ARERE, BRMEMK
MIERRAKARM. 1) DFmE, 24Q3 15 A+E/fF A K/A XF=REERA
37179 18.13/6.46/1.09 1275, RILEIEIN 11.7%/9.55%/7.74%, EZIUH&hH
BNEE. MREERNMIRMAPINRAERE, BRTINIFREREMENESER
R, it Q3 MAWNIGREMKE, WNHWMNERFENRRIEK, V R&FIFR
EMEHERFERAEZWIRAR, EHFEHREK. &t V3 RADARRIEK,

15 AERXFRAELTREM K. Q3 IMNERIFLLARZRESE, BRER FUAHE
Franti REF. BEFIRRA R, 2) 27X, 24Q3 BR/EIMHHUIN 24.23/2.04
127, RLLIENN 9.3%/23.0%, EWHER/MR/7 /7 H/BIEAKBAD 57
6.6/5.0/3.9/3.5/2.9 1Z7T, FILLIEK 10.1%/8.1%/8.2%/12.9%/9.0%, &N
HEREBFRER, ERERERESE, B\ hHi7EmMERNRR.

ENESHRARERXMEFRAE, FIER/MERH. 1) 24Q3 HEERE
75.59%. [EILLTFBE 5.13pct, EFXTERZETTEZIRIFSHRAZES
X CHRUWN) #ih, HERMINNSEWRLEESR 19.43%. [EEE-0.94pct,
EEHAX 20.56%. FEILLRE/D 3.9pct, FIBREEAZELMG 24Q3 EHERLLT
F% 1.23pct, FERF TEAENEA. EHERMAE, 24Q3 BERALE
X 4.78%. [ELL+0.45pct, SZREBVIFEFIZE 23.68%. [FEL-0.78pct, 2)
24Q3 HEMELIF 30.64 1Z7t. FILLTBE 1.8%, #ZE Q3 K&REMAlR 5.44 12
7o Q2 KBFIAL, BitSATEHAREREE X, LEEFDNMNENET
9.83 1Z7t. ML 16.91%,

BRI, HESTFE: ZEERMEMNFENE. ERZTFME, QEESEEK
BIRgERE T, T 2024-26 F)3&%2F)EFUN N 36.8/41.4/46.4 1270 (3%
FORFMTIA 7.2%/14.8%/19.0%) , #T& EPS /9 2.93/3.30/3.69 JT, HHIR
MR P/E 79 15/13/12 1&, RBEIZOLF@RIMALKEY, TRRMTEEH—
TR, #F “EN TR

REHRTR: VR OAFSEERRTH, fSAHZESNE, TLHRTERE.
LREBRMNTNS EEER

it 2022 2023 2024E 2025E 2026
BWIBN (§A7T) 7,885 10,098 11,954 13,405 14,913
SN KR 23.09% 28.07% 18.38% 12.14% 11.25%
AFE (A7) 2,503 3,136 3,678 4,144 4,635
AEREE KR 23.34% 25.30% 17.28% 12.66% 11.86%
EPS (5T) 2.00 2.50 2.93 3.30 3.69
ROE (JAREAE) (BEH) 22.62% 23.60% 23.41% 22.54% 21.70%
P/E 22 18 15 13 12
P/B 5.0 42 3.6 3.0 2.6

FRRIR: Wind, XKIESFARFTN, RRNBHEN 2024-11-01

EN (4H)

YA 44.48 5T

iz

PIIE: HER
HIEP4ES: S0930517100003
021-52523657
yegianyu@ebscn.com
DI EEH
HAEPRS : S0930523070005
021-52523658

lijg@ebscn.com

SHrIm: B
HAEPRS : S0930524030003
021-52523798
dongbowen@ebscn.com

hinEeE

SREZR) 12.55
BHEZT): 558.00
—EBf/8B(T):  35.35/59.88
B3 BRFR: 40.72%

BRAEXSES
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-38% - T T T
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— ity PR30
Wi 2RI
% M 3M 1y
i) -9.83 -10.59 -32.76
3T -18.43 3.18 -23.82
FRRR Wind

BT
FEREY K. SiniER, ERIZRNRBEERLE—
Sitt4 (603369.SH) IRERIRE (2024-09-24)
WERETE, fREMRE——5S1tE
(603369.SH) 2024 FErhiR =T (2024-08-19)
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4% (603369.SH) KK
MEkRESEFTON
FER (HA7T) 2022 2023 2024E 2025E 2026EQMAFEfifER (HHTT) 2022 2023 2024E 2025E  2026F]
EIIN 7,885 10,098 11,954 13,405 14,913 B&H™ 18,184 21,631 21,126 24,298 27,564
Bl 1,845 2,187 2,794 3,125 3,428 IKhEs 5381 6,457 7,666 10,631 13,200
HIRABES 138 144 185 270 334 RBUERHRE 2,256 1,297 2,510 2,021 2,265
BERM 1277 1,497 1913 2,145 2,386 [IUIKEX 47 49 77 87 9%
HEEA 1,390 2,097 1972 2212 2,461 [IKEE 0 0 0 0 0
EIEER 323 428 502 563 626 HMRUER (Ait) 29 47 55 60 66
&R 38 43 48 54 60 TEH% 3910 4,996 5029 5626 6,171
155 B 100 -183 -32 -54 57 EMmEhAS 34 60 60 60 60
e G 122 109 100 100 100 FERbEFEA 11,662 12,914 15,498 18591 21,969
B FIE 3341 4179 4878 5495 6,147 HftiIA 25 9 9 9 9
FlRZSE 3,328 4,162 4,878 5495 6,147 KHIRSULE 29 41 41 41 41
Frig#t 825 1,026 1,200 1,352 1512 REEE™ 1219 1254 2279 2963 3,298
AR 2,503 3,136 3,678 4,144 4,635 HEEIRE 1,761 3,711 2,794 2,118 1,619
DR RIRS 0 0 0 0 0 IFE 343 409 420 432 443
HEBATAFE 2,503 3,136 3,678 4,144 4,635 @B 0 0 0 0 0
EPS(5T) 200 250 293 330 3.69 Hfttimma 51 6 6 6 6
ERRIAE= ST 6,521 8717 5628 5707 5595
MERBE (HHT) 2022 2023 2024E 2025  2026EQMESYANL 7,119 8344 5416 5915 6,204
BEZHAET 2,780 2,800 2,112 4,128 4,524 RABMER 600 900 0 0 0
#H5E 2,503 3,136 3,678 4,144 4,635 IR 811 847 419 469 514
4 B 138 144 185 270 334 MIfIRE 270 324 251 281 309
BEASEN 184 897 2,650 553 729 TRUUKEX 0 0 0 0 0
Hith 323 -1,376 -4,401 839 -1,174 Hftvmanffs 265 312 312 312 312
BEEDEENST 1,121 -1,198 1,119 254  -355 mmiAfREI 6,941 8142 5411 5910 6,199
BRAT 1,147 2,194 -320 -320 220 KHAfERR 0 0 0 0 0
KER AT 29 41 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -3 955 1,439 574 -135  HtAEREfA R 4 3 3 3 3
RFCERMME R 144 623 2,022 -1417 -1,600 JEmEISAGRETT 178 201 5 5 5
RALTW, 0 0 0 0 0 BERMGE 11,065 13,287 15710 18,383 21,360
e X1 600 300 -800 0 0 B 1,255 1255 1255 1255 1,255
TERAEE 1,383 925 2,128 499 288 A& 1,346 1,355 1,355 1,355 1,355
AR 1,514 979 1,209 2,965 2,569 Fk4ECFIE 8,879 11,105 13,528 16,201 19,178
BB AEIN 11,065 13287 15710 18383 21,360
DR RS 0 0 0 0 0
FERER
EFIBES (%) 2022 2023 2024E 2025E 2026EjME A= 2022 2023 2024E 2025E 2026
EXIES 76.6% 783% 16.6% 76.7% T7.0% HEHRME 17.63% 20.77% 16.50% 16.50% 16.50%
EBITDA X 403% 39.7% 413% 41.8% 424% EEHEEX 410% 424% 420% 4.20% 4.20%
EBIT = 385% 383% 39.7% 39.8% 40.1% WMEHAE -127% -1.81% -027% -0.40% -0.38%
BEneFEE 422% 412% 40.8% 41.0% 412% WEBEX 048% 0.43% 0.40% 0.40% 0.40%
EISY P E 31.7% 31.1% 30.8% 30.9% 31.1% FRSHE 25%  25%  25%  25%  25%
ROA 13.8% 145% 17.4% 17.1% 16.8%
ROE (#%) 22.6% 23.6% 234% 225% 21.7% (e 2022 2023 2024E 2025E 2026
25 ROIC 59.1% 42.4% 39.0% 41.1% 43.4% {SRELIF 0.73 1.00 1.17 1.32 1.48
SRESEMET 222 223 168 329 361
(=RAES] 2022 2023 2024E 2025  2026EQSTIEY S 882 1059 1252 1465 17.03
ArffEx 39%  39% @ 26% @ 24%  23% {SRRESEUA 629 805 953 1069 11.89
manthE 1.68 1.59 2.86 3.15 3.54
EEhLh 1.12 0.97 1.93 2.19 2.55 (A 2022 202 2024E  2025E 2026
AN/ B RS 1843 1476 157.10 183.83 213.60 PE 22 18 15 13 12
BREF/BEERS 28.70  22.75 206.44 238.00 270.53 PB 5.0 4.2 3.6 3.0 2.6
EV/EBITDA 16.1 13.0 10.0 8.4 7.1
HEBSRE: Wind, SeATESHRFT =B 1.6% 2.2% 26%  3.0% @ 3.3%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR ETHIHEEIEM 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIES VSR FRIESG A R BRI TMIES DN, USMRNRWESE. TWVEIENRREE, ERAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FIRERXKIESFROBRABGIE, XKEFROBERATNEFFEIESSIFEIRIESRAE AL SHER, ARARETFEAREKNERAN
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. EH. cBNEESAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HFARIRME MRS ERI ARG T RN, TFNEEERRTREHBTRBRARNK, MMREFHERRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEB@FA, EEMNMAE04H
AFRFUEREN. ERBER#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRGENITHATRBEREREESEERNNK, TARFREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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