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SOUTHWEST SECURITIES

<

Bk FRFEK, ZETRRERENG

BREEXR

Tl NS KA 2024 F = F 4R, 2024 5FFT =& BN 5 FIE I 96.91C T, R
T 15-9.7%, B TH 227 BRAMFREAHE B R ik 21 R
S RARRPTH 3 E 44008 3.810 0, R K 36.7%; f=dk 44008 3.51C 1,
Flbig Kk 23.6%. E£FE kA, Q3N RABTI29.61T, RS 1.1%:;
Ja 4 A)E 15 e, Rk 35.2%; edbB)ad4AE 1.3 10, RHEK
28.9%.

Bl S, BHRHBMAER., RIET LAEXKIE, 2024F 7-8 AKE K
3 = E AR B-0.5%/+7.5%, 8 A k484K AN KEY, —FTamd kg
WEHEREERK, F—F@AHEE VB RFTBRFRR G LHE R, £
A AR KB Bk, &A1, 2024Q3 5] SR 45 Lk 4 2E 4E 2024H1 A2 H
By Ay 2 ) ARk SRR DU T AR AR

LA RREFEY EF, FRAERM. N3] 2024Q3 LAIEHR 16%, BRIt
0.7pp, ZN LA Z s, RIMIER, HERA T, —RAEKYE
fif T e 4Bl BN T ead ok &, % M E T @, 8] 2024Q3 44 8 I 4-15F K
HREIH A 1.8%/3%/0%/3.8%, % % F) rb+0.1pp/+0.6pp/-0.8pp/-0.3pp; 4
A E R E, 3] 2024Q3 4 A1FE 4 6.8%, FLiRA 1.3PP,

KAERHMNE, Z2ERFEENH. NIRMAEHBRER TS, THHELE
FERKREERE 61CT, AR THREeEBLLT, T FRMMR, I,
B ATHA B T MR N BT AR A9 B R AR R F A S, Bmizigshin, 2
WS, AR, BRSNS, W EAIE,

BAFR GZTE DN NS A KA ELEIA K, 28k 64T 1554 F Ry
BT R AL T, TR FERESES ), BAELLERE
FlAE o it 8] 2024-2026 4 EPS 2 %1% 0.69T. 0.80 L. 0.93 7T, #+
CEAHT TR

R RAMBIAGE S BAE R A S RERS; IDFEEHNNE; T
ST F A,

AR 2023A 2024E 2025E 2026E
g (BF L) 12889.01 12099.35 13040.07 14084.16

HRE -1.58% -6.13% 7.77% 8.01%
13 & # 84 AE (B A L) 362.16 478.79 560.01 648.37

R E 37.83% 32.20% 16.96% 15.78%
# T H EPS (L) 0.52 0.69 0.80 0.93
#F E K EE ROE 10.23% 12.34% 13.13% 13.76%
PE 15 1 10 8
PB 1.04 0.95 0.86 0.78

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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-13% |

-25% L

23/11 24/1 2413 24/5 247 2419 24/11

B A (TAR) 6.96
Rl A BR(1LAR) 6.93
52 B M B X (L) 4.57-8.02
B AT ) 51.36
B E(fe ) 142.72
B R % () 5.74

A £

1. K %o %(000404) 4% H 17 L AT A b i,
75 iS4 (2024-08-20)

2. k34 Z(000404) : ik B A3k 3ufzAL B,
B A B A APTRRFT (2024-04-11)

HIEENR: Wind, BHhiE R
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: & & ik A
oy secune k3 d & (000404) 2024 % = F 4R &A%

Mk MHHN 5B

#lEE (FHL) ALeAER (BAL)
ERIS N 12889.01 12099.35| 13040.07 14084.16 | ¥ #1i 531.31 702.42 821.58 951.20
& b AR A 11185.32 | 10332.92 11103.24 11968.75 |47 18 5 #e4k 202.74 338.85 366.10 381.36
B b H A B Ao 47.30 39.29 43.69 4745 M %% R -42.19 -77.16  -110.18 -135.78
e A 209.82 205.69 208.64 211.26 | & BAEARK -105.53 0.00 0.00 0.00
F2 %R 403.01 846.95 912.80 971.81 L FEEHFALHD -257.19 496.18 96.20 171.27
W % 5% R -42.19 -77.16  -110.18  -135.78| At 535.22 -39.46 5.05 -2.32
w7 BALBRK -105.53 0.00 0.00 0.00 |ZBEHALRAH 864.36| 1420.82 1178.76  1365.74
EE & & 35.04 6.00 6.00 6.00 |FALHE 149.40  -400.00  -430.00 0.00
NANEE DA 16.10 2.62 2.23 467 A -180.62 743.28 8.23 10.67
bR ik 0.00 0.00 0.00 0.00 | | & F# AL RS H -31.23 343.28| -421.77 10.67
# b #74 571.61 760.28 890.10 1031.35 @ #EHAHH* -67.26 -1158.67 0.00 0.00
EREZERA 8.21 6.28 6.49 6.71 K 139.91 0.00 0.00 0.00
GRERE 579.83 766.56 896.59  1038.05 | AXALERTT 0.00 0.00 0.00 0.00
P 43 AL 48.51 64.13 75.01 86.85 | I A ALA -139.20  -191.86  -253.65  -296.68
A0 531.31 702.42 821.58 951.20 | At 11541  -117.05 110.18 135.78
VBT F AR 169.16 223.63 261.57 302.84 | HKEDAERER 48.85 -1467.59| -143.47  -160.90
V2 BB NN A A 362.16 478.79 560.01 648.37 AERERR 886.33 296.51 61351 121551
R e 447153  4768.04 5381.55| 6597.06 @AKRY
52 A Fo AT 2337.20 1992.94 222549  2399.89 | |4 EMAMEKE -1.58% -6.13% 7.77% 8.01%
A5 1695.36| 1565.06 ~ 1686.83 ~ 1822.63 | &k AliEMEK F 2430%  33.01%  17.08%  15.87%
R R R 2006.91 90.93 97.94 105.71| | A Al KE 27.26%  32.20%  16.96%  15.78%
K BT 184.15 184.15 184.15 184.15| EBITDA 3k % 26.11%  39.58%  12.14%  11.42%
e 5.62 5.62 5.62 562 iRARSH
R e B 1 1471.21| 151655 1564.63  1217.46 @ &A% 13.22%  14.60%  14.85%  15.02%
A F A TE R I H 223.15 238.96 254.78 22059 =% F 4.43% 8.06% 7.76% 7.44%
A ERHT &~ 1507.40  1507.40 1507.40  1507.40 @ # #l &% 4.12% 5.81% 6.30% 6.75%
a3 13902.54 | 11869.65 | 12908.39 14060.52 | ROE 10.23%  12.34%  13.13%  13.76%
48 ) 14 3 1158.67 0.00 0.00 0.00| |ROA 3.82% 5.92% 6.36% 6.77%
AT Ao FACEH T 6084.28  5277.00 5732.33  6212.53 |ROIC 37.30%  63.45%  92.90% 145.18%
K 0 HH% 309.91 309.91 309.91 309.91 | EBITDA/4 & Jc A 5.68% 8.45% 8.79% 9.07%
A4 it 1155.87 591.48 606.96 62436 EiERES
% A A3t 8708.74  6178.39  6649.20  7146.80| | & ~FAHE 0.97 0.94 1.05 1.04
A 696.00 696.00 696.00 696.00 &R R 8.79 8.77 9.67 12.04
F AN 1583.11| 1583.11  1583.11  1583.11 | &ALk B4 % 6.28 6.17 6.87 6.74
G AN E 1531.75 ~ 1818.68 2125.04 2476.72 @AWt JA4E 6.74 6.08 6.56 6.57
13 £ N B A 3823.95  4097.79  4404.15  4755.83  |HEHAREFAEAALELEN | 87.20% — — —
VBT F 1369.85  1593.48 1855.05  2157.88 @ T ALH
BAERSEAT 5193.80| 5691.27 6259.19  6913.72 |# F RArE 62.64%  52.05%  51.51%  50.83%
Afrf AR ASTT | 13902.54| 11869.65 12908.39 14060.52 | & it /€ 5 Ak 16.86% 5.02% 4.66% 4.34%
A E 1.31 1.53 1.58 1.69
&5 Hf 110 125 129 141
EBITDA 732.16  1021.97 1146.03  1276.92 | | & A I A+FE 38.44%  40.07%  45.29%  45.76%
PE 14.87 11.25 9.62 8.31| | HFMABAR
PB 1.04 0.95 0.86 0.78| | H R H 0.52 0.69 0.80 0.93
PS 0.42 0.45 0.41 0.38| | HMAKF 7.46 8.18 8.99 9.93
EV/EBITDA 1.42 -0.58 -1.06 -1.90| | HraEgiase 1.24 2.04 1.69 1.96
S 2.58% 3.56% 4.71% 5.51% | & B AL A 0.20 0.28 0.36 0.43

# 18 £ F: Wind, & ik
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| sovmweerseeunme K & (000404) 2024 F = F &P

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




;f&ha%

S Kac# & (000404) 2024 % = F455 9%

% d i AT LR TS

tiE

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

TR

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E E A
X 3 A R % ). 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
E 13 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




= By

T soumwesTsEeuAmES Kk 3 f & (000404) 2024 F =F K & it
%% X A 2 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 HE%E 18208801355 18208801355 cyryf@swsc.com.cn
® AR A 232 15602268757 15602268757 lzr@swsc.com.cn




