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# # X (603786) n% AARf: —— % (64 A)

SOUTHWEST SECURITIES

: 5 %7 ik A

HEAREBRFEK, BT HTH

BREEXR

o Ff: (L) AEKRA 2024 Fik, 25581 59.68 10T, FlH+2%%; V3 & 44
H 77240, FlH+26.8%. ¥ 24Q4 FALH 16.95 12T, FIH+18.4%, i*F
rb+10.8%; 12A& 4419 1.66 10T, Fl+7.8%, 3#r-29.5%. (2) /A3 XA
25 F—F, FIKAN 1374 12T, F-3%, FR6-18.9%; 5230344 44
2.06 1 7T, F)H-6%, 3Rib+24.2%.

o B FHERAAME, RBREFERALAARR, 2024 Fn WK 2L 5HH%
AT —RALEIK, AP RREEAGMN 8312, F+92.9%, & ILZIE,
ETERATATHRRAEG VR LR, BHEHALMKLN 289 L1, B
+22.2%, 4i¥ 3992.38 77 R, FH+8.8%; wALIEH A LA 9.6 12T, Rt
+21.4%, 4% 980.17 7 %, RBH+12.8%; 2 #H X 5EFILN 8.81LL, B
16 +15.8%, 4% 3357.5 7% &, FlH+9.8%.

® 25Q1LEAEAKE, HITIHER LB, 24F 05 £AF K 29%, F -0.6pp,
% F) & 13.6%, Bl H-0.4pp, friF K A4a4E . 25Q1 2 8) £4 £ 27%, FF tt-5pp,
Fb-1.3pp, A FTAE; HAFEA 159%, F-0.4pp, FRL+5.7pp. 24 SFH
PN 40107, B Eb+26.6%, BN 19.71070, Blb+34.4%, &b 33%,
Flib+1.3pp, #F % &5 B P50 B F L E 15%, 472 57 B 44 8 IR
HAEE ET bk AR 60%, S HCERANEFERE KRR, KTk
S BRI S, FRRTAREM Tk s Tk,

o R EFAKKEK, RRITETH. 20245, N £KEFHR, 2L, Rid,
KA. @A, ODM. BEEHF, A, DM, —sE, RA. Kk, K=%E
MILE PR 8 B T EAN A S AT 12105 R, AP TARAE AR, £
0, Bid KAHF A E T EAEG AN E 730057 R, ARG,
HRR BIEH R Efuse FA AR LEN T FH BN A @K KEFTEL A
E GBI RN AR R, AN S & BN B 9K IGKE, N SDNH E R
o AmagK,

® ZAMM HBF#N. Wit ) 2025-2027 4 EPS % 2.38/3.01/3.67 T, =4
V3 A4 A B AE IR 24.3%, EH RN R

0 K& RT: REFMAEEFRE, ICEEHN RS, HARERTAIHG K,

¥ ARE R 2024A 2025E 2026E 2027E
FLEAN (FF L) 5967.91 7474.58 9169.10 10752.38

R E 29.03% 25.25% 22.67% 17.27%
13 & BN B4 AE (B ) 772.27 960.79 1216.65 1482.64

R E 26.81% 24.41% 26.63% 21.86%
H PR ALHE EPS (L) 1.91 2.38 3.01 3.67
% % F I s % ROE 15.10% 16.21% 17.48% 18.05%
PE 29 24 19 15
PB 433 3.75 3.21 2.73

HAEFR: Wind, B iE R

% & IE R FRE

SHTIR: FiEE

ok iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 zlans @swsc.com.cn

AT Bt

ok 4E5 . S1250524050003
¥ 1% : 021-58351905

¥R 48 : faz@swsc.com.cn

CRELEEX

— Rk

YA300

19%

8% F

4%

-15%

-26%

37% L L L L I
24/4  24/6  24/8 24/10 24/12 252 25/4

B R (fLhg) 4.04
Rl A BR(1LAR) 4.02
52 B W B X (L) 43.03-76.5
B AT ) 226.70
B F (L) 72.91
LA () 13.53

XA R

1. A5k (603786): Q3 LFiARFL, &
# Rk 7 R pbdR A (2024-10-30)

2. A4k (603786): TH R 15, BA
SFR F 3RS (2024-08-26)
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soummwesTseeunmes A% (603786) 2024 FFi L 25F —F M KiP

& #
P 208

Bk 1. MEHRRE PFESFIE, FITARA%, £ 5 ASP #4847, K& 25-27
FN 5] BB 154 & Gu4E S A1 A 4988/5956/6938 77 R, 4K E A F3E A 1%,

ik 2: KA AGS. HC R RASRAE M £ % HEHE, Rk 2527 52 A%
Wiz H R L' A h 1221/1440/1651 7 R, EHhFF.

éy\

M\n

fB% 3: Mi#& USB. RIS =L H44F, Bk 2527 F N5 28w B 54 F44
B K 3971/4346/4659 7 7., HEHHHF.

Bk 4: MAFECHLAYGRRELRE, FE5. REZEHEFH SR E>, R
X 25-27 F ) 8] ik R B I R LA 2 4 A1 A 276/390/448 77 A, E M EFIEK 2%.

AT A ERE, &AM 5] 2025-2027 F 4 b F AN s A T &

% 1: S RHRARLEAE

¥E: BH A 2024A 2025E 2026E 2027E

s 2890.07 3646.67 4398.26

R B dE 4] R 4 ¥k 22.15% 26.18% 20.61%
ERES 29.35% 29.00% 29.00%
L ON 964.73 1201.92 1417.50

bz A g 21.43% 24.59% 17.94%
ERIES 27.83% 27.00% 27.00%
Pl ON 883.97 1045.57 1144.15

FHEHE LT g 15.83% 18.28% 9.43%
ERIES 27.31% 26.50% 27.00%
Pl ON 831.80 1014.95 1461.63

feRE IR R ¥k 92.93% 22.02% 44.01%
ERIES 22.79% 22.00% 22.50%

I ON 189.92 246.90 296.28
HA A E R ¥k 41.07% 30.00% 20.00%
ERIES 36.15% 35.00% 35.00%

ON 207.42 318.57 451.29
e 4 g 52.83% 53.59% 41.66%
ERIES 56.06% 50.00% 50.00%
I ON 5967.91 7474.58 9169.10
&t Mg 29.03% 25.25% 22.67%
ERIES 29.03% 28.47% 28.63%

5174.89
17.66%
29.00%
1624.91
14.63%
27.00%
1226.53
7.20%
27.00%
1713.85
17.26%
23.00%
355.53
20.00%
35.00%
656.67
45.51%
50.00%
10752.38
17.27%
28.99%

KRR 2NN, BEIER
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SOUTHWEST SECURITIES

A& (603786) 2024 FFk L5 25F —F4 &t

Mk MHHN 5B

Ak (BaR)

ALHiER (BH L)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
Hiezging
b FE
LHELTHRE
GRERE
P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2024A 2025E __2026E __2027E!

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 AER ST
a3

42 39453

A A AR T
K 2

A4 it

% A A3t

A

F AR NAR

¥ Ak

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

s 4k Ao RARR | 2024A 1 2025E| __2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

5967.91
4235.19
30.65
124.19
240.72
36.19
-51.48
83.57
3.55
0.00
900.76
5.03
905.79
94.98
810.81
38.54
772.27

1058.79
2139.64
1560.93
842.39
379.88
0.00
858.48
116.93
182.23
7139.26
530.05
1014.63
22,71
201.48
1768.87
403.89
1898.97
2972.46
5241.14
129.25
5370.39
7139.26

1111.75
29.36
4.33
3.80
19.35
1.07%

7474.58
5346.46
38.38
112.12
896.95
20.68
50.00
110.00
1.90
0.00
1121.88
5.03
1126.91
118.17
1008.74
47.95
960.79

1335.87
2727.49
2009.17
744.43
379.88
0.00
786.95
105.82
179.35
8268.96
600.00
1281.96
22.71
139.98
2044.65
403.89
1898.97
3778.80
6047.11
177.20
6224.31
8268.96

1228.08
23.60
3.75
3.03
17.30
0.68%

9169.10
6543.75
47.08
137.54
1100.29
20.95
50.00
150.00
2.50
0.00
1421.98
5.03
1427.01
149.63
1277.37
60.72
1216.65

1603.54
3337.78
2555.91
786.83
379.88
0.00
715.42
94.71
176.47
9650.54
600.00
1566.17
22,71
152.13
2341.01
403.89
1898.97
4803.29
7071.60
237.92
7309.52
9650.54

1528.45
18.63
3.21
2.47
13.73
0.85%

10752.38
7634.82
55.21
161.29
1290.29
19.30
50.00
190.00
2.47
0.00
1733.95
5.03
1738.98
182.35
1556.63
74.00
1482.64

2282.17
3907.61
2940.73
826.44
379.88
0.00
643.89
83.61
173.59
11237.92
600.00
1829.18
22.71
163.21
2615.09
403.89
1898.97
6042.60
8310.91
311.92
8622.82
11237.92

1838.77
15.29
2.73
211
11.04
1.07%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

%8 ENASRER
A XS

H b

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

B

% K EHALRER
ALEREHR

810.81
174.79
36.19
-51.48
-462.73
179.04
686.62
-23.09
-241.63
-264.73
-100.01
22.71
24.29
-242.34
-51.59
-346.94
64.04

1008.74
85.51
20.68
50.00

-683.15

-155.31

326.48
0.00
111.90
111.90
69.95
0.00
0.00
-154.45
-76.79
-161.29
277.08

1277.37
85.51
20.95
50.00

-864.44

-241.11
328.28
0.00
152.50
152.50
0.00
0.00
0.00
-192.16
-20.95
-213.11
267.67

1556.63
85.51
19.30
50.00

-799.19

-163.47

748.79
0.00
192.47
192.47
0.00
0.00
0.00
-243.33
-19.30
-262.63
678.63

5 A HC0AR L 2024A_2025E __2026E| __2027E

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
J2 MR AK B A% &
B RHEE
HEHRRETHHALALRE LR
FARLEH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
R

R AT
R ZEALL
B B R A

29.03%
29.87%
24.65%
33.78%

29.03%

6.72%
13.59%
15.10%
11.36%
20.30%
18.63%

0.88
8.35
3.26
2.75
96.28%

24.78%
31.25%
3.37
2.43
31.38%

191
12.98
1.70
0.60

25.25%
24.55%
24.41%
10.46%

28.47%
13.78%
13.50%
16.21%
12.20%
21.31%
16.43%

0.97
11.20
3.23
2.85

24.73%
30.46%
3.52
2.48
16.08%

2.38
14.97
0.81
0.38

22.67%
26.75%
26.63%
24.46%

28.63%
13.73%
13.93%
17.48%
13.24%
22.80%
16.67%

1.02
15.38
3.19
2.82

24.26%
26.60%
3.71
2.57
15.79%

3.01
17.51
0.81
0.48

17.27%
21.94%
21.86%
20.30%

28.99%
13.68%
14.48%
18.05%
13.85%
23.93%
17.10%

1.03
20.50
3.13
2.76

23.27%
23.81%
3.97
2.80
16.41%

3.67
20.58
1.85
0.60

# 18 £ F: Wind, & ik
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" soumwes seounes A% (603786) 2024 FFi# 5 25 F —F R &It

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
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, AN KR & HiE R AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

# ik (603786) 2024 5 255 —F 4K Kit

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

(

# ik (603786) 2024 5 255 —F 4K Kit

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
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

lzr@swsc.com.cn

gk R E X W E R A A



