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SOUTHWEST SECURITIES

Oy B R Ry ALARR, ARABIT R R K E F

BREEXR

Ef: NS KA 2024 53R, FILEAL 6.8/, FlH+16.6%, 52 ILJaH% Al
21107, Rl+14.8%. ot EEE, 2404 I8N 1.81L 7T, FlHb+14.2%,
IRE+9.0%, YT HAFE 0.5/, FE+0.7%, 3Fib-1.0%. 28X H 25
F—ZF4R, 25Q1FAE I 1.81CT, FIH+26.2%, 3rb-2.5%, 5RIJaHFA
14 0.71e T, BH+37.6%, 3FH+33.9%.

N E) Hig IS, BAVE S R Amig, 24 0 S| LA E A 51.9%, R -1.4pp,
FFH K 32.3%, Flrb+0.4pp, 24Q4 /5] £ 41% % 50.4%, Flb+1.0pp, b
-1.9pp, #F1EH 27.9%, F-3.0pp, FL-3.8pp. 24 FN S B A EH
16.1%, Flt-0.8pp, % A FILBIF—= M. 25Q1 » 8 £A41FH 53.7%, F
tb+2.2pp, R6+3.3pp, A1 EH 38.1%, Fl+3.2pp, #Rrb+10.1pp, 3 EHA
] %% B A 13.6%, Fl-3.2pp, A 8 & AH4RL,

ik bR K, HSM A Hmid K E, N5 LI MEFH Ak S I 5.01C
T, FH422.1%, £4)%F 54.0%, F-2.3pp. i, % & FEM KA. MAN,
F A3, Stellantis § 377 B 4457, BINKASAE SR FiefE KE
B AR A, BTN S A A AR (3 A AR R BT T kN R 3 K
77.5%/24.9%Z 1.7/0.41C7., #INF 8] BAVRE #4827 2024 55 5] 5230
HINE LN 2.9 1L, FlH+47.0%, #IMdk 5Anigiig. R, NSE T4
WBAEHRB L, Bl ANILETHINEE.

A4 ) B b S Ao K E, A By ATATIR . N 8] FRIH AR RS REAM R @
BT E, AT RAK, BERIAK, R ERETRERNEM. 24 Fn 3454
KM S5 ERELN 0.41C7T, FlH+21.3%, 452 0.9 7, Bl +14.7%,
HAE R T R EFFERE, 24535k 5 A F H-0.9%, Ft+8.3pp. 4 &) s
AR B FEAEERGBER T @GRS, BRFIRERRHEAELTRS B
FRBLIR, F B, B AL AR R R RN R A S E SR
BegiE A, BATAE) CRRAFIRE , RSAL S RS S A AN e, TaRE
R CRAER K A4, A ERIM T ST 6T =8, B, »
) e B AR By HLATATIR,, /N Sl B AT I 247 AL AR A TR 8] L Fh AR
FAR AR A AKE F DA A RN G, R £ F o BiRAE A Rk
AL SN FAE BRI, A BBRTFHL0LAART, HFEMiA 1,
N B BOA BA FAINGCHR 0.77 T, BA RGN 3] TT%HE A

B A1 G #F 2B T 5] 2025-2027 )3 £04 FliE S A A 2.9/3.8/4.9 12 T,
KR ZF AR A 324%, 32 PE »H A 15/11/1948, 44 “EN” iF4K,
T T FHeF R, RN, HEBCER S, Tk dE
RBRFRIANE, TR, 2 FRRFHRNEE,

AR 2024A plopis = 2026E 2027E
FALMAN (BF L) 680.28 856.32 1122.33 1507.60

BRE 16.63% 25.88% 31.06% 34.33%
13 B FN 84 AE (B ) 211.61 293.85 380.67 490.86

BRE 14.76% 38.87% 29.54% 28.95%
#E A EPS (L) 1.55 2.15 2.79 3.60
% ¥ F I H%E ROE 15.72% 18.52% 19.92% 21.09%
PE 20 15 1 9
PB 3.18 2.71 2.25 1.85

HAEFRK: Wind, Hhif K

% & IE R FRE

SHTIR: FiEE

ok iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 zlans @swsc.com.cn

FEAEA: FEE
w35 : 13379781776
¥l 46 : grg@swsc.com.cn

A8 ¥ 46 R A

bR

FIR300

68% r

51% F

34% |

17% |

0%

-17%
24/4

L L L L
24/6  24/8 24/10 24/12 25/2

B AR (TTR) 1.37
Al A RR(TRE) 1.35
52 J& A R E ] (L) 17.29-34.34
B E(fL ) 43.06
B (ML) 16.91
B R % () 10.47
B XFR

1. #4247 (603040) : Q3 k4R HH K,
¥t AR B (2024-10-29)

2. # & 4R (603040) : A S)dgpAE K,
fo % Aeift A4 (2024-08-30)

3. # A 4F (603040) : ANk gAIE K,
# = AT FARK N (2024-05-13)
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SOt iaees e A4 (603040) 2024 3R &%

KB L

1) AEEE: ZENNENSAERSEMNIHEBREFTREFER, HBEXA
%3, A4 2526127 F 452 3% 5 51 A 25%/28%/30% . 10%/8%/6% . # &
AR ML S EABRNSSEE FRA, LHRIFRGFE BB, SN ik
XA #ATE PIER, ¥ARIL 25/26/27 5 458 ¥ ik A 40%/45%/50% o

2) ¥HBik: FETE WA, I FE, BERATTEHAENFE 1%; 4>
PR, SRR AL 2, BRI BN IR =4 A, 551 R 0.24/0.24/0.24
Tlthe H BN 8 A MK R M BN SRR RS, BHE P AT B ek
b RF AR, AR X 25/26/27 S 2 4 9 514 0.5/0.6/0.7 F Sk,

3) E2AREIERK: FEANEFHEALSHRERE, ABEZREF REH RRA, &MEBX
25/26/27 5 A 11 h 48 2 A E K 56%/57%/58% . % & A H B M L5 T E8%
R, T E kA E, 181k 25/26/27 & £ 4 F 4 5%/8%/10% .

£ F L BB, AT 8] 2025-2027 4 4k Ak A A de T k&

% 1: b HFBRARLEHE

ON 500.17 618.96 784.35

ANVE Ak % ¥k 22.09% 23.75% 26.72%
ERIES 53.95% 56.00% 57.00%

I ON 93.29 99.89 109.28

2074k 4 gl 4.28% 7.08% 9.40%
ERIES 68.97% 68.01% 68.42%

I ON 40.00 62.54 108.82

A4 R &AM % g 21.30% 56.36% 74.00%
ERIES -0.87% 5.00% 8.00%

ON 46.83 74.93 119.88

A 4 ¥k -8.49% 60.00% 60.00%
ERUES 41.12% 40.00% 40.00%
PN 680.29 856.32 1122.34
&t ¥k 23.61% 25.88% 31.06%
ERUES 51.90% 52.28% 51.55%

1009.46
28.70%
58.00%
115.89
6.05%
68.47%
190.44
75.00%
10.00%
191.82
60.00%
40.00%
1507.60
34.33%
50.45%

HIERR: 2ha] N, Bk R

i 4ok B9 LG 09 F & B AR
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SOUTHWEST SECURITIES

# 44 (603040) 2024 % 3R &%

Mk MHHN 5B

Al x (A7)

AeREL (FHR)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 Ak (572

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

AT Fa TR
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

EBITDA
PE

PB

PS
EV/EBITDA
B F

680.28
327.21
8.40
8.78
69.08
-5.80
-4.16
2.02
6.17
0.00
249.85
-0.06
249.79
30.42
219.37
7.77
211.61

199.10
134.47
167.04
336.36
0.00
0.00
463.93
67.57
251.74
1620.20
11.00
146.61
0.00
67.21
224.82
136.52
227.07
1004.62
1352.71
42.67
1395.38
1620.20

294.24
20.35
3.18
6.33
12.61
2.19%

856.32
408.67
10.58
11.13
85.63
0.09
-1.20
0.85
4.61
0.00
346.89
-0.01
346.87
42.24
304.64
10.78
293.85

465.11
170.68
243.10
183.49
0.00
0.00
440.49
61.26
332.00
1896.13
12.00
187.49
0.00
51.84
251.33
136.52
227.07
1256.15
1591.34
53.46
1644.80
1896.13

386.87
14.65
2.71
5.03
8.69
0.98%

1122.33
543.82
13.86
16.84
106.62
-0.98
-1.30
0.87
5.04
0.00
449.38
-0.02
449.36
54.72
394.64
13.97
380.67

693.49
220.20
315.30
191.05
0.00
0.00
417.05
54.94
412.27
2304.30
14.00
247.66
0.00
61.98
323.64
136.52
227.07
1578.05
1913.24
67.43
1980.67
2304.30

488.30
11.31
2.25
3.84
6.26
1.36%

1507.60
747.00
18.62
27.14
143.22
-0.45
-1.40
0.89
5.08
0.00
579.45
-0.02
579.43
70.56
508.87
18.01
490.86

981.73
298.33
432.22
200.36
0.00
0.00
393.62
48.63
492.53
2847.41
16.00
337.86
0.00
80.15
434.01
136.52
227.07
1992.77
2327.96
85.44
2413.41
2847.41

618.89
8.77
1.85
2.86
4.34

1.77%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

2 A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

219.37
50.19
-5.80
-4.16
26.82
-45.30
241.13
-11.92
-70.11
-82.03
-39.00
0.00
12.15
-94.40
-5.58
-126.83
31.10

304.64
39.90
0.09
-1.20
-25.38
0.69
318.73
-10.00
17.83
7.83
1.00
0.00
0.00
-42.32
-19.24
-60.56
266.01

394.64
39.90
-0.98
-1.30
-54.95
-3.75
373.56
-10.00
-74.50
-84.50
2.00
0.00
0.00
-58.77
-3.90
-60.67
228.38

508.87
39.90
-0.45
-1.40
-92.68
-2.99
451.24
-10.00
-74.44
-84.44
2.00
0.00
0.00
-76.13
-4.42
-78.56
288.24

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

=%k %
S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HERSREFSRANARE LI
FARLEH

F2E EE
WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZENE
B B R A

16.63%
15.39%
17.91%
17.51%

51.90%
10.59%
32.25%
15.72%
13.54%
27.78%
43.25%

0.44
1.59
6.00
1.93
107.62%

13.88%
4.89%
4.04
3.23
44.61%

1.55
9.91
1.77
0.69

25.88%
38.84%
38.87%
31.48%

52.28%
11.31%
35.58%
18.52%
16.07%
39.03%
45.18%

0.49
2.02
6.05
191

13.25%
4.77%
4.45
3.43
14.40%

2.15
11.66
2.33
0.31

31.06%
29.55%
29.54%
26.22%

51.55%
10.91%
35.16%
19.92%
17.13%
48.31%
43.51%

0.53
2.87
6.11
1.89

14.04%
4.33%
4.50
3.50
15.44%

2.79
14.01
2.74
0.43

34.33%
28.95%
28.95%
26.75%

50.45%
11.27%
33.75%
21.09%
17.87%
56.78%
41.05%

0.59
4.22
6.22
1.96

15.24%
3.69%
4.44
3.44
15.51%

3.60
17.05
3.31
0.56

# 18 £ F: Wind, & ik

i 4ok B9 LG 09 F & B AR



y SOUTHWEST SECURITIES gﬁ‘ f':!’,_' *’i ( 603040) 2024 #_ *E ,ﬁ\ _iiF

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

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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 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
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
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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SOUTHWEST SECURITIES

# & 4% (603040) 2024 4 & &

% & iE £ R IE
L&
Wib: EAETHANREEF 2142 KR 10 #
B[ %% : 200120
F -3
ak: AL R T HIK K ek KA 355 B IRS L KE AR 8
¥R % : 100033
E
Hoht: KHTAEE K S E % 6001 5 K-F4akkE 22 #%
Bl 4% . 518038
TR
Hoht: FRFITIREED 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i R4 E B A
K 3% P A R4 )3 F M LIE
% R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
eSS4 TR E B 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y B[R E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FE% AE % 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, AEAE 3] 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

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

# & 4% (603040) 2024 4 & &

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
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