2024 % 11 A 04 H FEN (a#)
IE KA R AR L2024 5 = B &P L ATH: 271.08 T
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SOUTHWEST SECURITIES

24Q3 s AARE, #HHIVD HE KB

BHEEE
o E4: NIAAH 2024 F=F, 2024 FAT=FE R IE b BN 294.9 12T
(+8%) , Va# 4 i 106.41270.(+8.2%) , 3= 3Eya 44 7d 104.410 7T (+7.8%) .

® 24Q3 AMKE, #I VD HEKE B, 2 FHA, 2024QUQ2/Q3 ¥ F Filk N
93.7/111.6/89.5 1z 7T (+12.1%/+10.3%/+1.4%), % & & Va# 4 FiEd5 A A
31.6/44/30.8 1z 7. (+22.9%/+13.7%/-9.3%). KA FlftH &, 24Q3 £ A%
61.7%,F) tb F % 5.5pp (£ & £ &5 A NAErh, o 5 iR 6 E £ FE & A
HAEELSRA, THAANKERA). iT=FF 2T HAELR 45 110.71
T(+42.5%) , AR E Ik K =K PR 245 02 201 7T, 4otk lA2 i 65%.

o BRI BI LS FREIT RBEAZEFRAE, BRBKAEE, 2V FEF: F
BT HNTIHORAIAEZ B P RFEAZERE R, BIRKRINSBT 555
T AT 30%8938 K. BARTHN SO KR, AR B 509 T H AR
TR, EFBRLFN=FFFATAELT 1008938 K (28T EFEHY
#3h4 F A4 B 1% 4 Resona A20) . B MAR B X & 694 5m R T ik, SR
AR T M, BAELAL N ) EF R LT B 532 TR A0 48
53 HLEMZFR A THERL 10%, LT EERTH LFE T5ESa8%%
F ook, L5 KART 10%. BABTRAKMGIER, 24285 %
BYH5AEEANTHTHARLTT 20%, EART 5L S AL K FEE 948 .

o BREZHRBAN, FRITERW . NEHEWKFSUAHFL, LLAEG BN
B R Ak, PN iR IR ASRAAARANE RS F. AT
NEEBIAL, B, TR AL, MERF S SRR Hie Y, BATC 2R
hoaisz, Ta, BRY., &84, ShEf, EPEANS M TE, &
FERER T LG, MERELLHEE, BERCHNEAKIELEL
ANFEA ML, B REABEHHF . B AR, ARG EI AT S, BE
& B R IRACR 25 A0 By e A H A AR By o

o ZAMN HAEF B T 2024~2026 5 )3 £ 4 F)iHE 5 A% 132.1, 155.2,184.4
fet, g EPS # 10.9. 12.8. 15.21 4, 5 PE 4 25, 21. 181%, ##
CENT PR

o R LEREFHAE, BRIEFRE, HI2EN%, #7520 KR A
o

FAREE B 2023A 2024E 2025E 2026E
LKA (BF L) 34931.90 38028.26 45078.80 53746.69

BRE 15.04% 8.86% 18.54% 19.23%
12 & £ 84 A (B A L) 11582.23 13212.51 15524.82 18437.28

HRE 20.56% 14.08% 17.50% 18.76%
P AL HE EPS (L) 9.55 10.90 12.80 15.21
% % F Ik H%E ROE 34.72% 30.79% 27.86% 25.97%
PE 28 25 21 18
PB 9.93 7.50 5.80 4.56

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

FAEAA: RR
w15 : 021-68416017
¥R 48 : chch@swsc.com.cn

A8 2t 48 R A

WGEBEST  ——— Y300

19%

12%

a |

-3% |

-11% |

-18% L L L L " 1
23/11 24/1 2413 24/5 247 249 24/11

B R (fLfR) 12.12
Rl A BR(1LAR) 12.12
52 B M B X (L) 222.34-324.5
B AT ) 3,286.69
B E(fe ) 576.01
B AT () 30.59

£

1. 3% E S (300760): 24H1 Lk 4 i &7
#, VDkHHEZHME (2024-09-08)

2. A EST (300760) : WA,
Al R #—FRG (2024-05-04)
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SOUTHWEST SECURITIES

& 3% EJ7 (300760) 2024 % =F K &iF

Mk MHHN 5B

fliE%x (BHL)
ERI N

7 b A

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE

P 43 AL

% A4
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E _2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AR R T
a3

42 39453

A A AR T
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

s 4k AR 2023A 1 2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

2023A
34931.90
11820.71
366.08
5702.92
1523.75
-854.91
-529.51
-9.84
79.40
830.84
13069.86
-58.93
13010.93
1432.52
11578.41
-3.81
11582.23

18787.18
3759.72
3978.63

349.70
66.56
41.49

7950.87
7629.00
5376.86
47940.00
7.75
5611.20
1.38
8973.63

14593.96
1212.44
7090.78

25288.18

33085.39

260.65

33346.04

47940.00

13140.15
28.38
9.93

9.41
23.18
3.25%

2024E

38028.26
14178.24
380.28
4277.19
1447.56
-300.00
-200.00
-5.00
350.00
800.00
15536.96
-20.00
15516.96
1784.45
13732.51
520.00
13212.51

2025E

45078.80
17114.10
450.79
4961.54
1664.70
-300.00
-150.00
-5.00
250.00
800.00
18207.66
0.00
18207.66
2002.84
16204.82
680.00
15524.82

2026E@ L& iER (BAR)

53746.69
20503.97
537.47
5705.77
1997.64
-300.00
-100.00
-5.00
250.00
800.00
21679.19
20.00
21699.19
2386.91
19312.28
875.00
18437.28

27798.44 40680.75 | 56887.08
3871.25 4697.22| 5606.45
4949.10  6362.03  7446.35

335.38 397.56 474.00
66.56 66.56 66.56
41.49 41.49 41.49

9042.61 4 9754.01 10398.24
7219.00  6809.00  6398.99
5369.37 5361.88  5354.39
58693.20 74170.50 92673.56
8.00 8.50 8.30
6703.67 8020.68  9626.75
1.38 1.38 1.38
7375.32 7972.79| 8662.65

14088.36 1 16003.35 18299.09
1212.44 1212.44 1212.44
7090.78  7090.78  7090.78

36184.24 49066.56 | 64398.88

43824.18| 56706.50 | 72038.82

780.65  1460.65  2335.65

44604.83 | 58167.15| 74374.47

58693.20 74170.50 92673.56

16062.70
24.88
7.50

8.64
18.39
0.70%

18813.75
21.17
5.80

7.29
15.02
0.80%

22352.46
17.83
4.56

6.12
11.92
0.94%

A A

18 B #4E
W% 5% R

W BALARK
)

R EEDALRE R
FARLSE

bt
BEEDALRE R
48 ) 45 3%

K g4z
&AL aR A

FAF A

)

£ T EH AL RS H
AEAESR

2023A 2024E
11578.41  13732.51
925.20 825.74
-854.91 -300.00
-529.51 -200.00
-2761.32  -1312.76
2704.15 -342.67
11062.03  12402.82
-2889.69  -1500.00
2196.76 386.63
-692.93 -1113.37
7.75 0.25

1.38 0.00
-418.11 0.00
-10667.91  -2316.45
301.21 38.00
-10775.69  -2278.19
-305.22 9011.26

2025E

16204.82
906.09
-300.00
-150.00
-140.76
-340.84
16179.31
-1200.00
245.00
-955.00
0.50

0.00

0.00
-2642.50
300.00
-2342.00
12882.31

2026E
19312.28
973.26
-300.00
-100.00
-27.87
108.82
19966.50
-1200.00
245.00
-955.00
-0.20
0.00

0.00
-3104.96
300.00
-2805.16
16206.33

54 4 400 AR | 2023A | 2024E| __2025E | 2026E!

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
R Mk B A &
B RHEE
RERRRET A ALIZLEN
A EH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
R

R AT
R ZEALL
B B R A

15.04%
18.92%
20.47%
15.82%

66.16%
18.24%
33.15%
34.72%
24.15%
36.19%
37.62%

0.74
7.17
10.86
2.73
100.91%

30.44%
0.06%
2.66
2.27
92.11%

9.55
27.29
9.12
8.80

8.86%
18.88%
18.60%
22.24%

62.72%
14.27%
36.11%
30.79%
23.40%
34.80%
42.24%

0.71
6.06
10.50
2.93

24.00%
0.07%
3.85
3.33
17.53%

10.90
36.15
10.23

191

18.54%
17.19%
18.00%
17.13%

62.04%
14.03%
35.95%
27.86%
21.85%
37.37%
41.74%

0.68
5.92
11.31
2.94

21.58%
0.06%
4.53
3.98
17.02%

12.80
46.77
13.34

2.18

19.23%
19.07%
19.18%
18.81%

61.85%
13.77%
35.93%
25.97%
20.84%
42.36%
41.59%

0.64
6.26
11.17
2.93

19.75%
0.05%
5.10
4.56
16.84%

15.21
59.42
16.47

2.56

# 18 £ F: Wind, & ik
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| SouTwesTsscunES & 3% EJ7 (300760) 2024 % =F K &iF

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%

sounmr s ZRES (300760) 2024 F = A

% #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
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SOUTHWEST SECURITIES

& 3% EJ7 (300760) 2024 % =F K &iF

%% 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



