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SOUTHWEST SECURITIES

SREBNTHHEARME, PHARKER

BREEXR

o FH: NIAH 2024 FZF, WZFEELIMA 7.9/, FH+5.6%,
3% A1 11.31C T, FlHb+10.0%; 29 # Q3 5% FAL A 20.712 T, F tb+0.4%,
)2 # 4 A)E 8.8 1L, R H+7.7%.

BRIRFERIAKIK, 2403 AR IRHLE ., 1. 24Q3 JM3RH 3 IR AR AT,
w, GBI LR AR DL, N SMRIE SRR TR S Ae B R G R
ZFBEMNFE IR EIE K, 2, Fsuim, AT =5 E s AL A h 34.6/2.0
A, HAIR+1.4%/+41.0%; ¥ Q3 AN H A 19.41.0 2., HHIR
-2.0%/+87. 2%, HERASHEETHEMIL, EEAMEK, HE&oBRd TH
R AIE, FRLE TR, i, RSHASHNNE, PAEABSSSE
AT, 3, R#3%, AM=F B MEAKILEHIN 33212, F+3.1%, 3
AN 3312, FlH+1.1%; 24 % Q34 A K EiE 19.210T, FH+0.3%,
FRBEAPN 12 12, BH-0.4%. 4. T Hk, NEAEHBSIVE, ¥ KEHIN
1B, Fle AR EF, Ry KEREFEE®, EHSHAKRTHRE T
H, XTI F KM,

BA RS RILRA, AEREAAAAM. N3] % Q3LEAER IERA 094N E N A
% 84.6%. R EZ@, ¥ Q3 EF AERFLL KT 4 40708 9 %2 8.4%,
F1 i MER IR 054N E 58 E 40%, M45% AERILRT 024089 4
Z2-01%, BARFEAETFHEI2ANAFTHEE 12.3%. LAERT, % Q34AF
R 29N E 5 EE 42.6%. AR T &, ¥ Q34 E Ik 23.11¢ 7., ] +5-0.8%,
BB ENALLFEN 2311270, F-2.3%; ik, BoE=FF KN 3 4R Ak
10.6 1z T, Flt-5.9%, 3Fib-1.5%, Ak &AM,

SHAN-RASEA R, KT RE ., 1, AIE FEmt ey 5T,
NE EANEBER T EENE, FR-AINETHES, BAPDLOR LN E,
A EFH PN EIEK, b RILE BT S, 2. N3 KRBT @ FW, F45%
W “F R BAE, SBMERA, BHERT ZKER, FAGAETETEE
HES, BMERERY NN FERA. 3. BR2AK, NILBEARKE, &
O E SR TR E AN AT, R EARAERMEKTE; KERFEEZFLA,
BN ) SR IR AR, AW RN EIR, KREARKE AT EZA,
BAM HRF RN Wit 2024-2026 4 EPS % %1% 2.81 L., 3.03T. 3.24
T, e PESAHK 1645, 154, 144, N LBEERERE, SRl
F R GaMAE R, KIHIFARTRE, B “FEN” %,

0 R&RT: BFLFRANEIAH, T H5T5mEIRE.

AR E B 2023A 2024E 2025E 2026E
FLREAN (BFL) 4953.20 5152.61 5489.65 5790.15

HRE 6.00% 4.03% 6.54% 5.47%
13 & F N 84 A (B A ) 1268.80 1370.86 1480.41 1581.31

R E 4.36% 8.04% 7.99% 6.82%
H PR H EPS (L) 2.60 2.81 3.03 3.24
% kA% ROE 28.87% 28.86% 28.84% 28.59%
PE 18 16 15 14
PB 5.09 4.71 4.35 4.04

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

IKHTi

— JIR300
19%

6% [
-8%
-22% |

-35% |

-49% L L L L )
23/11 24/1 24/3 245 24/7 24/9 24/11

B A (L) 4.88
B A BR(LRR) 4.88
52 B A AR ] (L) 30.73-61.66
B AL ) 223.57
&~ (fLr) 88.81
B RF T () 10.18

A8 XA R

1. K437 (600779) : 24Q2 5 MALHEIE K,
HE AT HaES: (2024-07-30)

2. K3y (600779): FHERATRAMEK,
23 F 4 M B AR (2024-04-30)

3. K4 (600779) : 23Q4 HX AFLTHE K,
34 RHEARK S K (2024-01-29)
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SOUTHWEST SECURITIES

K3 (600779) 2024 5 = F i &t

Mk MHHN 5B

A& (F77)

ERIS N 495320 5152.61 5489.65 5790.15| |4 #lid 1268.80  1370.86| 1480.41 1581.31
& b A 834.18 894.51 976.34| 1051.85 | 4718 L4y 107.02 115.45 166.12 186.36
B b F A B Ao 777.24 809.24 861.92 909.19| M %% A -25.79 -22.91 -24.04 -26.93
R 1307.87 | 1288.15  1344.97  1389.64 | it & MALBK -19.68 0.00 0.00 0.00
EF 2R 361.98 345.22 345.85 34741 B EEEFALEHD 375.82  -141.24 93.37 102.57
W % 5% R -25.79 -22.91 -24.04 -26.93| | H Atk 27.45 -2.57 0.48 0.19
F ALK -19.68 0.00 0.00 0.00 ZEFBEHALRAH 1733.62  1319.60 1716.34 1843.50
L & 0.00 0.00 0.00 0.00 |FALHE -831.60  -310.00  -308.00  -312.00
NMANBEE DA 0.00 0.00 0.00 0.00 @ Hftb -142.10 -57.58 -64.19 -67.02
b Y-t 0.00 0.00 0.00 0.00 HF#FHALRAH -973.70  -367.58  -372.19  -379.02
2 Ak A 1697.82 | 1838.39 1984.61  2119.00 @AMk 0.00 0.00 0.00 0.00
EREZERA 1.56 -1.15 -0.98 0.00| | k##H 0.00 0.00 0.00 0.00
GRERE 1699.38 1837.24| 1983.63  2118.99 @ AXALAERIT -3.07 0.00 0.00 0.00
Iy 4% 4% 430.58 466.38 503.23 537.68 | X A ALA -365.63 -1015.04 -1096.69 -1184.32
# F)i4 1268.80 1370.86 1480.41  1581.31 @ Hft 50.99 17.37 24.04 26.93
VBT F AR 0.00 0.00 0.00 0.00| | % F#EHALRAEH -317.71  -997.67 -1072.65 -1157.40
Ja EENENAVEAE | 1268.80  1370.86 8  1480.41| 1581.31 AL RZHH 442.21 -45.65 271.50 307.09
K P He 2349.52| 2303.87 257536 288245 @A KAESH
B Ao T T 40.53 41.36 45.29 48.17 | B AR E 6.00% 4.03% 6.54% 5.47%
A 245210  2021.86 2209.60  2383.08 | | &k AliEMEK FE 3.96% 8.28% 7.95% 6.77%
B R 61.38 63.85 68.03 7176 | & A EMEKE 4.36% 8.04% 7.99% 6.82%
K RIS 0.00 0.00 0.00 0.00| |EBITDA 3k % 5.24% 8.54% 10.14% 7.13%
B SNy N 8.67 8.67 8.67 8.67| |KAREAY
®FFAEEIAE | 2907.360 3121.09 328491  3429.64 |E£AF 83.16%  82.64%  82.21%  81.83%
T F FAaTE KA B 163.23 145.87 125.75 108.49 =% % 33.19%  31.26%  30.36%  29.53%
A ERHT 442.12 497.87 560.24 625.44 |  H A F 25.62%  26.61%  26.97%  27.31%
# = & 8424.92  8204.45 8877.86  9557.69 |ROE 28.87%  28.86%  28.84%  28.59%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 15.06%  16.71%  16.68%  16.54%
R AF Ao AR 1579.59| 2118.76  2301.79  2468.62 |ROIC 66.69%  59.07%  58.18%  60.41%
RN 0.00 0.00 0.00 0.00 | | EBITDA/4H £ J& N 35.92%  37.47%  38.74%  39.35%
A G AR 2450.97| 133551 144218  1558.18 |EiEfEH
% fx A3t 4030.56 ~ 3454.27 3743.97 4026.80 | & FAHEE 0.64 0.62 0.64 0.63
M A 488.36 488.36 488.36 488.36 &R AR 8.23 3.08 1.91 1.79
AR AR 415.44 415.44 415.44 415.44 | RO TK KR4 E 1749.57  2062.29  1961.40  1990.97
[ & 3626.96| 3982.79  4366.50  4763.49 | A WAHE 0.34 0.39 0.45 0.45
3B FNAMRAERE | 439435 475018 5133.89  5530.89 | HEASREFHAAALIZLEN | 113.78% — — —
VB F S 0.00 0.00 0.00 0.00| |FALH
BAERSAEST 439435  4750.18 5133.89  5530.89 | @i fifrF 47.84% 42.10% | 42.17%  42.13%
it Ao R AR At 8424.92  8204.45 8877.86  9557.69 | & 4HIE AR 0.00% 0.00% 0.00% 0.00%
A E 1.23 1.29 1.32 1.35
% 5 1 f 061 0.70 072 075
EBITDA 1779.05 1930.93 2126.69  2278.43 &AL AHFE 28.82%  74.04%  74.08%  74.89%
PE 17.62 16.31 15.10 1414 | #FJE B4R
PB 5.09 471 4.35 404 | HEKE 2.60 2.81 3.03 3.24
PS 451 4.34 4.07 3.86| |HMAKF 9.00 9.73 10.51 11.33
EV/EBITDA 11.00 10.12 9.03 827 | HHurEAL 3.55 2.70 3.51 3.77
B A E 1.19% 0.86% 1.06% 1.42% | 5 B RLA 0.75 2.08 2.25 2.43

HE & Wind, & iER
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| sovmweerseeunme K3 (600779) 2024 5 = F i &t

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 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
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

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
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SOUTHWEST SECURITIES

K3 (600779) 2024 5 = 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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SOUTHWEST SECURITIES
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K3 (600779) 2024 5 = 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

4 5% BB M E & B IR



