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o E: NG KA 2024 FFIR, 24 F N F) F AL T AL 211.821 T, R HIE
¥ 1.78%; #)i4.4.%7 10.031¢ 7., Bl 3.86%; 1284454 8551, F
LK 0.62%. #£5E kA, 2404 FIMN 51910, FlL#% 0.11%; )3
£ % A8 14127, BT 20.6%.

o EHME LHAAMEIEK, 2024 F, NER A kS FIABI 167.1 LT, & 23
SR TFE 0.46%; LA FERB LMY 0.324 pp £ 7.51%, {=:@id s 4w #]F=
BB ERS, S AHER B K 5.9%E 5.2107T. 2024 5, 2 R MFEAESE
E R F At A+ 3 (DRGS) ¥ @ $ATH BT % AR JE o 2 ] ARAE BOR IR 38 AL :
1) QIS RS XA R T, BALTHRE P RN, EHREHLR,
2) wiLE RIeta e Mizh), aBAAEE IR RIKA A, KAL) KR L 5
LM BB AN, FEE LA RA,

o EFFBWAGEMBEE L P K, TR FTH. 202455, 28 E7HEAMRL
4SBT 28510, Bk 18%, £A1FE A 11.1%, & 7F S0 E Ak
FAM N R T % 0434 pp. 2 8] 8 i Zhdest SPDA B 5 Al & A48 E 1%
BIRS . BHEMRERET I, #—FFFHRSMEL, ALZHERAE
P AL, RS E AL S T I o

o REET VKK EAATR. 2024 FEEVFENTIK 321 LT, REK
13.7%, DTP % GAe EfRAGBE 25 A B3, MATMA LKL E, AP E
PR E 781K, ERMGBEHE O K, A FHE 425K, » A5 R
A2 105K, 14K, 192 K, DTP % /B # & 186 K, % 23 F K3 /m 12 K. 2024
F, N EHIEHBEEAZTLIEN 11.610T, Rk 4.46%; J384 404
2L, FIWTFHE 5.3%, Nalfdk 4T, EHILLHRFFEE,

o LN, FRIZFEDHR, ARENNEWE, N8 RIE 10 0k R AT A
751 7T (B , Fitik RS oA 31T (SF) , & 245 5F & 1344 F
189 35%. A8 BAIKFAAM, EARATIR,

o BAFMMMEZLREB, it 2025-2027 & EPS 5 A4 2.24 T, 242 . 2.50
T, EFhE PE 2Rl 848, 745, T4%. /A8 25 S5 AR AW L2 B/ M
5, BEANEEERE, F 255 PE 10x, st BAR# 224 7T, %4 “FEN”
L,

0 RMeRT: T2 LETFTHRGNE, T3%BOL TR,

FARE A 2024A 2025E 2026E 2027E
LN (FF L) 21182.45 22342.02 23310.72 24286.15

HRE 1.78% 5.47% 4.34% 4.18%
2 & BN A4 A (B AL 854.87 894.04 964.32 998.77

HRE 0.62% 4.58% 7.86% 3.57%
AR E EPS (L) 2.14 2.24 2.42 2.50
%% F I EF ROE 10.93% 11.02% 10.76% 10.19%
PE 8 8 7 7
PB 0.92 0.85 0.78 0.71

HAEFRK: Wind, &ihir K

% & IE R TR

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT ERE

A IES: S1250522120002
w35 : 13761961340

¥R 46 : wangyw@swsc.com.ch
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52 J& A R E ] (L) 14.69-23.79
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B A RN 5 HAE
P 208

BA% 1 N MR F A SRR, 24 F B @ A PR EBOE M B R, a8 m
% MO RN, PR AR T 9T 8] Sk Ak 4 2025-2027 F M N\ 3R 3R 5 Al A 5%14%14%,
AR AR,

Bk 2: NAERELEHEEZE ARKE, AIXBEET AT EFTEAERI, THTIEH
RER, Fat 8 RAE 2025-2027 L AN EIEIE A 8%/6%/5%, EA|E G TFIARKE
RS AR IEHGER SRS 0.5pp.

Bk 3: AMEFLHETRKRET AT,
AT A ER&, SAFM N ) 2025-2027 5 4k SO AN R A e T &
£ 1: FEARLEAE

Pl ON 16711.20 17546.76 18248.63 18978.58
R g -0.5% 5.0% 4.0% 4.0%
ERIES 7.5% 7.6% 7.5% 7.5%
Pl ON 1,162.67 1220.8 1269.6 1320.4
Ik W ig 4.5% 5.0% 4.0% 4.0%
ERIES 42.0% 43.0% 44.0% 45.0%
I ON 3,208.58 3465.3 3673.2 3856.8
FE g 13.7% 8.0% 6.0% 5.0%
ERIES 18.2% 19.0% 19.5% 20.0%
NI ON 16.1 16.9 17.8 18.6
A g -28.1% 5.0% 5.0% 5.0%
ERIES 21.6% 22.0% 22.0% 22.0%
Pl ON 83.9 92.3 1015 111.7
A4 4 g - 10.0% 10.0% 10.0%
ERIES 91.0% 90.0% 90.0% 90.0%
I ON 21182.5 22342.0 23310.7 24286.1
43t Wik 1.8% 5.5% 4.3% 4.2%
ERIES 11.4% 11.8% 11.9% 12.0%

KA Wind, B iER

it 8] 2025-2027 72 AN A1 A 223.4 12w (+5.5%) | 233.1 12T (+4.3%)
Fo 2429 fe T (+4.2%) , JAFFAES A 9 L (+4.6%) . 9.6 2 (+7.9%) . 10
et (+3.6%) , FEs&EPEAA 8, T4, 74,
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SOUTHWEST SECURITIES

M5 % (603368) 2024 4F F 4k Kt

GAEELSEE, RRTREBTL IR ETANEABMEE, K PEALRAE, »
5] 2025 FAEEA T, TL-FHHEAA 1x. »afEA L bifase, T A&SEF), AN

SE %A, %F 259 PELOX, &3 BARf 2240 £, % “EANT A

* 2: TN EEE

\ BEE | BRH EPS () PE ()
ik & K A TN | .

‘ (L) | (&) 23A | 24B/A | 25E | 26E | 23A | 24BIA | 25E ’ 26E
600998.SH M i 254.14 5.04 056 = 046 = 052 057 9.0 1.0 = 97 8.8
301015.52 = HHEE 110.01 2093 = 125 = 160 = 199 = 243 167 = 131 105 8.6
601607.SH = L [E 2% 612 1855 | 102 = 123 145 161 = 182 | 151 | 128 | 115

ERYY 146 = 131 110 96

603368.SH = 1z % [ 70 ‘ 17.50 | 214 ‘ 2.24 ‘ 2.42 | 250 8 8 7 7
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AT Fa TR
K 2

A4 it

% Ak A3t

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

s 4k AR 2024A | 2025E | 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

21182.45
18774.82
63.60
629.68
423.86
235.21
0.00
-0.10
0.00

0.00
1003.60
-0.46
1003.14
135.60
867.53
12.66
854.87

3683.59
11165.48
2642.35
1121.69
3.58
0.24
1098.96
988.59
564.45
21268.95
2944.24
7014.39
214.40
3158.99
13332.02
398.86
2305.49
4786.03
7624.41
312,51
7936.92
21268.95

1369. 35
8.17
0.92
0.33
5.02

3.43%

22342.02
19715.93
72.80
625.58
446.84
390.04
0.00

0.00

0.00

0.00
1090.84
-0.46
1090.38
147.39
942.98
48.94
894.04

4468.40
11794.09
277481
8.42

3.58

0.24
1032.95
1003.58
558.88
21644.95
2280.23
7549.84
214.40
3044.39
13088.86
398.86
2318.11
5509.10
8194.63
361.45
8556.08
21644.95

1587.47
7.81
0.85
0.31
3.19

2.45%

23310.72
20547.89
73.97
652.70
489.53
378.24
0.00

0.00

0.00

0.00
1168.40
-0.46
1167.94
157.88
1010.06
45.74
964.32

4662.14
12300.12
2889.90
8.78

3.58

0.24
966.95
1018.56
5563.31
22403.58
1813.99
7868.16
214.40
3119.69
13016.25
398.86
2318.11
6294.61
8980.14
407.19
9387.33
22403.58

1653.23
7.24
0.78
0.30
2.67

2.56%

24286.15
21366.89
77.75
704.30
558.58
371.52
0.00

0.00

0.00

0.00
1207.11
-0.46
1206.64
163.11
1043.53
44.76
998.77

4857.23
12813.23
3006.16
9.15

3.58

0.24
900.94
1033.55
547.73
23171.81
1378.03
8147.56
214.40
3193.82
12933.81
398.86
2318.11
7100.52
9786.05
451.95
10238.00
23171.81

1685.22
6.99
0.71
0.29
2.24

2.76%

& F) 78
18 B #4E
W% 5% R

W BALARK
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R EEDALRE R
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BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)
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AEAESR

867.53
130.55
235.21
0.00
-158.74
-236.04
838.51
-65.51
-76.84
-142.34
-228.44
-14.60
379.60
-239.17
156.05
53.44
749.61

942.98
106.59
390.04
0.00
412.60
-4.50
1847.71
-50.00
493.59
443.59
-664.01
0.00
0.00
-170.97
-671.51
-1506.49
784.81

1010.06 | 1043.53
106.59 106.59
378.24 371.52

0.00 0.00

-246.01 -287.60

18.15 11.38

1267.03  1245.43

-50.00 -50.00

0.00 0.00
-50.00 -50.00
-466.24 -435.96
0.00 0.00
0.00 0.00
-178.81 -192.86
-378.24 -371.52
-1023.29 | -1000.34
193.74 195.09

5 4 4004 2024A | 205E| __2026E __2027E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A

LA £

=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
BEBSRES A ALIZ LI
FARLH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE
B B R A

1.78%
-3.84%
-4.31%
-3.84%

11.37%
6.08%
4.10%

10.93%
4.08%
9.37%
6.46%

1.02
20.97
1.97
7.59
118.15%

62.68%
29.62%
1.57
1.35
27.98%

2.14
19.12
2.10
0.60

5.47%
8.69%
8.70%
15.93%

11.75%
6.55%
4.22%

11.02%
4.36%

11.19%
7.11%

1.04
22.73
2.00
7.28

60.47%
25.10%
1.64
1.40
19.12%

2.24
20.54
4.63
0.43

4.34% 4.18%
7.11% 3.31%
7.11% 3.31%
4.14% 1.94%
11.85% 12.02%
6.52% 6.73%
4.33% 4.30%
10.76% 10.19%
4.51% 4.50%
11.61% 11.46%
7.09% 6.94%
1.06 1.07
25.42 28.54
1.99 1.99
7.25 7.24
58.10% 55.82%
21.65% 18.42%
1.72 181
1.47 1.54
18.54% 19.31%
2.42 2.50
22.51 24.53
3.18 3.12
0.45 0.48
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V' Soumess ssconmes W5 £ (603368) 2024 4 44 Kif

2 H7 I Ak

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
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
H, AN SIRIEAIR PN A2 L RIF A RATR S FIB, A a s AR PTE 13 & 5T 28 K b i@ 4= 6918 T ok 12
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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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;f&ha%

soumasarsecunres W5 £ (603368) 2024 4 44 Kif

% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E 2R 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES

(

#r 25 M (603368) 2024 4 F 4R &t

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn
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