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SOUTHWEST SECURITIES

AE A f e A R

BREEXR

FH: N A KA 2024 FF 4R, 2024 F 52 HE K 370.21C T, FlHIEK 1.7%;
FIFHAA)E 39.3104, FlIEK 20.2%. Q4 £ EEF kA, FAEI 91.9
i, Rk 0.3%, FRiiEK 3.200; FIEFESA1E 88 12T, Rk
8.5%, IRILM Y 2.5%. 2024 F A5 i K .

HATERY, BARYBERT. 20245, N3 A% AEH 10.8%, Rk
-0.4pp, B THEAM /R SEG T XA TR L HRAMBR ST RALEHL T~
AWM R 20121, FREEEAREK 14.1%; LA FH 24.0%, Bl
+1.9pp; #A1FE 11.4%, Flb+1.9pp. 2024Q4, /&)1 % FE A 11.6%, F

tb+0.8pp, #ib+0.1pp; £A)FH 23.9%, Flrb+1.3pp, FL&FF; SFFEH
9.8%, Flr+0.8pp, *Rit-1.2pp.
FE SR M ARAL, MA R ATEAK, AR A B K BF. 20244, N SIHEALIR

HFIFIK 1947107, Fl+3.3%, #41iE%4 41.61CT, R b+30.4%, HAL
IR EAOBNAE T S, FUEREREZFE T AR miil, 2728
RS, MERAR T, LARRRAZE. YAERNRZKREIRER,
AREERERE AT RIE BT AFR, N8 BH AR IR~ SR B
R DHFIEA LS LRETE, INBARKEBE TS FRAES, AT
B A RS Z E N T ZREERF R, REMAANLIRR, X%
By LAy Rk @ et K BRI, FRAFIT AT R s,

TAAF R PR E, AERIN SRR, 2024 5, A3 A ERIM4
MR E M 175.81C T, RIHEAF-F, HF BHAEAEIK 50410, R
P+18.%%, F&35 T TATAILEALRE LEMILANRTN EMANES
Wk, SEG £IMEIK 1242 e, BH-7.006, T 22 BbETHELFHT
B, BIEECNT HAE R R Yy A AER 2,610, Fl-7.00, %% SEG
FAVEBR Y TR, 2024, REAEHE N 3143.6 7 4%, Fb+4.5%, HFH
feRIAEANF L 1286.6 F4H, FHb+35.5%, L EAT L EA AL R G o
#, NABHGERERNET., BV EREARAETH., K FBIHkRT 7,
e ik R E R AR S A AR

BRI EHRFEN. FitA 5 2025-2027 413 £4410E 55 4 42.8. 48.0.
55.31z70, 3t SRR PE 5 A% 6.4, 5.7, 5.04%, Kk =4Fa844E 4
LYk A) 12%. F BN MR RASE KR, A ER IR BAIRE HH 15
8, HRBLFRTRENY, 4 “EN” FH,

o RERT: BRMAMARES . THTITfaEEmb], #68R L5465 T &
F R,

AR R 2024A 2025E 2026E 2027E
LKA (BF L) 37052.04 39510.44 43662.71 50148.89

BRE 1.73% 6.63% 10.51% 14.86%
12 & £ 84 A (B A L) 3933.84 4282.83 4800.29 5525.07

BRE 20.16% 8.87% 12.08% 15.10%
P AL HE EPS (L) 2.20 2.40 2.69 3.09
% % F Ik H%E ROE 18.55% 17.08% 16.57% 16.46%
PE 7.0 6.4 5.7 5.0
PB 1.25 1.08 0.93 0.81

HEFRE: Wind, &#iE R

‘

% & i HF LR

DA RARER

Pk E5: S1250521050002
% 7% : 021-58351893

W46 tgl@swsc.com.en
RAA: Hah

¥, 1% : 021-58351893

Wk 4 : yyjie@swsc.com.cn
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2416

ARG FRHAE

AR

B A (TAR) 17.85
Rl A BR(1LAR) 15.42
52 B M B X (L) 10.67-18.01
B E(fL ) 274.77
B E (L) 485.66
B R % () 12.29

R R

1. FHEA (601717): BAIfEH H 4=,
HI A 3R AZA (2024-10-30)

2. FEAL (601717): BAlRLH X B 2,
24H1 #) 4 Bk 3K (2024-09-04)
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souTHwest secunmies AL (601717) 2024 5 4F3Rk &3

& # |
P 208

1) BB XL ER AL E =& B ENE LR IR TR RE, NEEAE
N RBAREE LR — AL AT H, Fit 2025-2027 4% & X 25 A % & &= S B
Wb Sl AR B L3 K 1.0%. 3.0%. 3.0%, £F1E 4554 32.0%. 32.5%. 33.0%.

2) AERI;MH R AFTLERAHBREA T oY, NAFLEFERANETH,
AL ERARETH., KAFEHRRTH, Wik AERIHHREE AER, Ft
2025-2027 5 % BIAAFE S S INF IE K 12.5%. 17.7%. 25.0%, £4]F 5 A
15.0%. 16.0%. 17.0%.

£ F ol BB &, #t e 8) 2025-2027 4k AL AN R Ade T £
2 1: pRFRARLEAE

¥4: AL 2024A 2025E I 2026E 2027E

19000.23 19190.23 19765.94
R X B AL & -
) bt 6.92% 1.00% 3.00%
=5 B A A
ESFE 33.44% 32.00% 32.50%
PN 17435.21 19613.86 23087.36
AERIMEF 3 -0.14% 12.50% 17.71%
R ES 13.73% 15.00% 16.00%
N 616.60 706.34 809.41
H A 4 3% -48.28% 14.55% 14.59%
ESF S 24.71% 16.63% 16.50%
N 37052.04 39510.44 43662.71
&t g 1.7% 6.63% 10.51%
ESF S 24.0% 23.29% 23.48%

20358.92
3.00%
33.00%
28862.18
25.01%
17.00%
927.79
14.63%
16.37%
50148.89
14.86%
23.48%

K18 FF: Wind, &bk
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SOUTHWEST SECURITIES

FRHEAL (601717) 2024 4 F 4R &It

Mk : M HALERME

Ak (BAa) 2024l 2025El  gozeel  20z7ellme sk (@A) 2024n 2025l 2026 2027E

ERIN I IN
7 b B
ER X R A
R
EF 2R
W4 3% A
F ALK

MR EE DR E
A zehis
gk AE

bR Y-Y-2F
RERE

B 43

A0

VRO R ARE

V2 AN SR A AL

37052.04
28140.74
150.31
921.75
1440.15
134.20
-148.25
148.64
147.70
0.00
5216.13
-15.97
5200.16
980.57
4219.59
285.75
3933.84

39510.44
30309.99
177.80
987.76
2963.28
138.86
185.00
150.00
30.00
0.00
4927.74
405.00
5332.74
799.91
4532.83
250.00
4282.83

43662.71
33411.27
196.48
1091.57
3209.21
153.83
185.00
150.00
30.00
0.00
5595.35
405.00
6000.35
900.05
5100.29
300.00
4800.29

50148.89
38371.99
225.67
1253.72
3610.72
174.95
185.00
150.00
30.00
0.00
6506.85
405.00
6911.85
1036.78
5875.07
350.00
5525.07

%) A
3718 B #e
% 5% R

W mALBIR
FAEH)

BEEIiL

i)

R EEDALRE R
AR

)
BEEDALRE R
42 39 45 3K

K #1452

B A AR

FAF A

i)

£ T EH AL RS H
RERESH

4219.59
1083.63
134.20
-148.25
417.04
-1763.72
3942.48
-1635.71
1001.16
-634.54
748.96
-3531.24
-819.42
-1499.15
319.47
-4781.38
-1502.81

4532.83
931.85
138.86
185.00

-2042.27
-51.45
3694.82
-1500.00
448.90
-1051.10
339.18
0.00
0.00
-786.77
-2262.75
-2710.34
-66.62

5100.29
931.85
153.83
185.00
-864.86
-639.96
4866.16
-1500.00
180.00
-1320.00
-950.20
0.00
0.00
-856.57
-153.83
-1960.60

1585.56

5875.07
931.85
174.95
185.00

-1463.93

-227.76

5475.17

-1500.00
180.00
-1320.00
0.00
0.00
0.00
-960.06
-174.95
-1135.01
3020.16

Atk (@72 2024A  2025E  2026E | 2027E M 81 A 4TAEAR | 2024A 1 205E| _2026E __2027E

iy

B e FATECR
oy
BNk e
K BT

F T B
BEF FArg I
F R A iy S &
A A AR R BT
a3

42 H 2

AT Fa TR
RN

H A AR

% Ak A3t

A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT
R Ao AR B AT

S Sk AR 2024A 1 2025E| _ 2026E | 2027E

EBITDA

PE

PB

PS
EV/EBITDA
e F

4017.66
11629.50
9453.67
9951.12
723.40
260.67
7023.01
1857.49
3649.62
48566.13
1411.02
12998.99
2633.00
8777.42
25820.43
1785.40
4586.58
15622.35
21950.80
794.91
22745.71
48566.13

6433.96
6.98
1.25
0.74
291

5.46%

3951.04
11709.66
10207.66

7990.35

723.40
260.67

7900.00

1564.79

3633.48
47941.05

1750.20
13471.61

2633.00

3550.94
21405.75

1785.40

4586.58
19118.41
25490.39

1044.91
26535.30
47941.05

5998.46
6.42
1.08
0.70
2.83

2.86%

5536.60
13045.17
11519.61

8130.99

723.40
260.67

8776.99

1272.10

3617.33
52882.85

800.00
14969.73

2633.00

3701.09
22103.82

1785.40

4586.58
23062.14
29434.12

1344.91
30779.03
52882.85

6681.03
5.72
0.93
0.63
2.16

3.12%

8556.76
15069.16
13108.03

8350.68

723.40
260.67
9653.97
979.40

3601.19

60303.26
800.00
17234.95

2633.00

3941.28
24609.22

1785.40

4586.58
27627.15
33999.13

1694.91
35694.04
60303.26

7613.64
4.97
0.81
0.55
1.50

3.49%

2K RE A

RO -

gk A E K R

A K E

EBITDA # Kk %

KA

LA £

=%k %

IR

ROE

ROA

ROIC

EBITDA/44 £k A

EERS

B AR
B & 5%~ R &
R TR 2 B 4

B R E

BERRRES U A21Z LA

KA LH

W R E

W EAR B R AR

R E

i E

R A FATF

e & TN

Bk

B M

FRaEILL

 RE LA

1.73%
27.46%
21.63%
22.51%

24.05%

6.74%
11.39%
18.55%

8.69%
26.56%
17.36%

0.76
6.81
4.20
2.92
90.83%

53.17%
15.66%
1.66
1.21
38.11%

2.20
12.29
2.21
0.84

6.63%
-5.53%
7.42%
-6.77%

23.29%
10.35%
11.47%
17.08%

9.46%
23.24%
15.18%

0.82
6.92
4.22
3.01

44.65%
20.48%
2.03
1.42
18.37%

2.40
14.28
2.07
0.44

10.51%
13.55%
12.52%
11.38%

23.48%
10.20%
11.68%
16.57%

9.64%
23.40%
15.30%

0.87
8.58
4.37
3.04

41.80%
15.53%
2.20
1.54
17.84%

2.69
16.49
2.73
0.48

14.86%
16.29%
15.19%
13.96%

23.48%
10.05%
11.72%
16.46%

9.74%
24.45%
15.18%

0.89
11.23
4.42
3.10

40.81%
13.95%
2.27
1.61
17.38%

3.09
19.04
3.07
0.54

K E & Wind, & iER
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V' sournwesr secunmes M (601717) 2024 4 F 1R &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

B 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
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

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
PR AN @R AER 7, LA AR A R AT R4 3] L M Al . KRR B B R A
B R, A )R i T AR R A

4 5% BB M E & B IR
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sounawesT secunmes M (601717) 2024 4 F 1R &t

% &) 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 E2H 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

i 5ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

(

FRHEHL (601717) 2024 4 538 &

# 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

4 5% BB M E & B IR



