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LG FEAETA, AesaRABRFIR

BREE R % & ik FF T
O Fhh: ANARA 2024 FI, BFRIUN 281K, FIL-105%, FREE | e
##139 10.5 12, FlH+31.3%, F=dkia8:44)id 8.6 LT, FlH+9.5%. BULIER: S1250520030002

o HLBERE, WEETHEAIOKE. »35 A, 2024 5 QL/Q2Q3/Q4 ik ;ifj Zﬁl'ﬁgﬁiigmcn
A5 A K 719.1/5.6/6.312. 7T, 4 A F) Hedd K -22.4%/-0.3%/2.4%/-17.6%, Q4 ik ey R
NT e, it 5 E B EAR X H SR IRA A £.2024 54 5 F 40BN 24.310, | 2ATT: 22
FILL T 13.6%. 2024 47 & ER SAKH 45%, 254F 701 7% | #ki: S1250524040001
(-0.9%), 2024 FENEHTLAEWRE. ik, 2%, Ll LhiATe | °F: 02168416017

. _ WE 44 0 wydi@swsc.com.cn
BT ERF, BEFRBTESNFE RGNS ETE, (TLBEEHLALEL,

o BN HRE R D B 24 SR, A5 HE LAF 04.29(-0.8pp), A | | bbb
HEMETHEIRZZMAGHEL. FRATE, HEFRNE 55.7%(-0.4pp), & — PR ——— YE300
52 % B & 4.4%(+0.4pp), FF & % A& 19%(+0.5pp). HEHMETHELIEZHE |
FHEMNTE, FAARRNELALEZSKRHDA BT T A, 2024 F | 2%
124 A & 37.5%(F b +11.9pp), £ & F 23 FiH 4RI S K T F AL 1.912 | 1%
T R A REAUNAMEE AR E-2.11C T, HshN 8] F 2024 45 FINBFAL | sw |
B 2.24C %, |

o BEFAZTUANLI L, RABEDHR. N AMASHRERFRRLNLL | s s oan otn ani 2n 28
A 0.728 Lo 2024 N S HLAN LR 6.31C7T, HAFE)E T ETANIRA
AV G 60%. ARIEFIR, 2025 ) ) R E LN 28 1L, A&
A% B Fat R 4EH £ T0%A N o TR &) 25 F b s K ARG, A2 B 5E R0 & i 38

e htr,

I

B A (LRR) 3.22

A _ 2B 51 5 _ _ Rl A BR(1CHE) 3.22

° %%'J:"ﬁ:ﬂ]. 13t 2025-2027 4 Ja #A4AIAS A9 Q4MC A, 105107, 11340 | Tt o L7 e
o &AL ) 127.41
- L . . " . . B & (L) 47.47

o AT WEXWERRATM, FBFAKUNE, SREMNZ TR | gpow 200 12.16

RGBT, T IAE A o

$ AR K 2024A 2025E 2026E 2027E

F A (L) 2806.71 2962.79 3322.40 3729.65 1. ik (600211): A4 &M, &
Wk E -10.45% 5.56% 12.14% 12.26% 3% KT (2024-08-21)

)3 B B A4 Al (BH L) 1051.29 940.57 1047.55 1133.81 | 2. ®#zhk (600211) : 5 £ 4% Beikd
Wk E 31.26% -10.53% 11.37% 8.23% ¥ (2024-04-06)

H Mk EPS () 3.26 2.92 3.25 3.52

# % M EE ROE 26.75% 20.57% 19.27% 17.82%

PE 12 14 12 11

PB 3.25 2.79 2.35 2.01
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1BA% 1: 23]t 2025 F L ANF5 5| H 2812 1, 2024 F 3 EFIL N L A2iT 86%,
B RAVBIXFEFZ 2025-2027 F45 =32 h 3%. 10%. 10%, H MEkFfe, i
2025-2027 L N3 2 A 3%, 10%. 10%.

Bk 2: DA AL ERMHHEERRERE, RNBABRHEFLZ U LS R
2025-2027 4 3F g 4K & 35 ik A 21.1%. 24%. 23.4%, H I REAE R,

% 1: NIEBEEHTAN

2024A 2025E 2026E 2027E

HiEE 2432.9 2510.0 2761.0
yoy -13.6% 3% 10%
bRV PN 373.8 452.8 561.4
yoy 17.6% 21.1% 24.0%
R N 2806.7 2962.8 3322.4
ERAUES 94.2% 94.0% 93.7%
yoy -10.5% 5.6% 12.1%

3037.1
10%
692.6
23.4%
3729.6
93.5%
12.3%
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EBITDA
PE

PB

PS
EV/EBITDA
B F

2806.71
162.30
37.10
1562.40
122.14
-47.18
0.20
15.10
-18.99
0.00
1160.45
-8.37
1152.08
95.01
1057.08
5.79
1051.29

1648.21
583.55
134.19

1203.96

86.56
26.58
668.61
194.31
201.38

4747.34

272.17

111.23

0.00
411.83
795.23
322.32

1188.41

2329.52

3917.82

34.29

3952.11

4747.34

1189.11
12.12
3.25
4.54
8.50
3.88%

2962.79
178.55
37.90
1632.50
140.50
2.12
0.00
-5.40
0.00
100.00
1065.83
-4.69
1061.14
112.02
949.12
8.55
940.57

2680.75
653.23
152.07

1034.46

86.56
26.58
660.41
162.35
200.09

5656.48
450.00
149.29

0.00
443.79

1043.07
322.32

1188.41

3059.84

4570.57

42.84

4613.40

5656.48

1139.40
13.55
2.79
4.30
8.12
1.65%

3322.40
208.21
42.63
1850.58
160.28
2.69
0.00
16.72
0.00
100.00
1174.73
-5.53
1169.20
112.93
1056.26
8.71
1047.55

3501.74
732.48
239.28

1041.48

86.56
26.58
652.20
130.39
200.09

6610.78
450.00
166.48

0.00
512.75

1129.23
322.32

1188.41

3919.28

5430.00

51.55

5481.55

6610.78

1247.58
12.16
2.35
3.83
6.76
1.48%

3729.65
243.24
48.04
2088.60
183.93
2.90
0.00
8.81
0.00
100.00
1271.74
-5.64
1266.10
123.10
1143.00
9.19
1133.81

4464.58
823.21
253.61

1049.42

86.56
26.58
644.00
98.43
200.09

7646.47
450.00
187.24

0.00
594.19

1231.43
322.32

1188.41

4843.58

6354.31

60.73

6415.04

7646.47

1344.81
11.24
2.01
3.42
5.55
1.64%
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)
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1057.08
75.84
-47.18
0.20
-107.78
16.64
994.79
-92.82
447.30
354.49
-227.82
0.00
0.00
-494.41
-10.76
-732.99
623.72

949.12
71.46
212
0.00
152.15
6.12
1180.97
-30.00
-5.40
-35.40
177.83
0.00
0.00
-210.26
-80.61
-113.03
1032.54

1056.26
70.16
2.69
0.00
-34.61
-69.43
1025.08
-30.00
16.72
-13.28
0.00
0.00
0.00
-188.11
-2.69
-190.80
820.99

1143.00
70.16
2.90
0.00
-37.19
17.58
1196.45
-30.00
8.81
-21.19
0.00
0.00
0.00
-209.51
-2.90
-212.41
962.84
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Bk AR &
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ERXIES

=%k %
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ROA

ROIC
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FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HERBRES A ALIF LI
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F2E EE
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R A ZATF

e & TN
PRI
M
R ZEALL
B B R A

-10.45%
29.07%
30.46%
27.25%

94.22%
58.34%
37.66%
26.75%
22.27%
31.95%
42.37%

0.60
4.92
4.76
0.92
116.15%

16.75%
34.22%
4.66
4.48
47.03%

3.26
12.16
3.09
1.53

5.56%
-8.15%
-10.21%
-4.18%

93.97%
59.91%
32.03%
20.57%
16.78%
30.58%
38.46%

0.57
5.07
5.29
0.90

18.44%
43.14%
4.46
431
22.35%

2.92
14.18
3.66
0.65

12.14%
10.22%
11.29%

9.49%

93.73%
60.61%
31.79%
19.27%
15.98%
33.00%
37.55%

0.54
6.08
5.29
0.93

17.08%
39.85%
5.01
4.79
17.96%

3.25
16.85
3.18
0.58

12.26%
8.26%
8.21%
7.79%

93.48%
61.01%
30.65%
17.82%
14.95%
32.98%
36.06%

0.52
7.34
5.29
0.93

16.10%
36.54%
5.48
5.27
18.48%

3.52
19.71
3.71
0.65
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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

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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

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

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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% ) iE HF A RIE

L&
Mo hb
BR % : 200120
Jbx
Ho d
BR % : 100033

E )|

Hoak: K| FAEE X & W% 6001 5 K -F e ek kB 22 #

Wl 45 : 518038
TR

LT R AT KR 21 4L KB 10 &

AT T EIRRE 2 KH 355 BIRs L KE A E 8%

Woht: TR TR AW % 32 5 0% @i & SR 21 &

Wk %% . 400025

% & iE F A E E A
X 3 S A R % ). F M L E
HoF B, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
e KEME2T 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
pER BRME R 13127920536 13127920536 wyyf@swsc.com.cn
L& ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
F2 8% 1A AhE 2 15026480118 15026480118 wxyang@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% HE % 15800507223 15800507223 ljlong@swsc.com.cn
£ Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
FFE AR 2 32 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEERT 15652285702 15652285702  yangwei@swsc.com.cn
o Bk A TR E B 15652026677 15652026677 yhang@swsc.com.cn
7k & SR EZE 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
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soumeSt sscunes B &k (600211) 2024 4 iR &
IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
I ok 45 e % 13126590325 13126590325 mbz@swsc.com.cn
FR R JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
IR’ 3 % g 13668255142 13668255142 yangju@swsc.com.cn
549 K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
AR A AE 239 15602268757 15602268757 lzr@swsc.com.cn
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