202558 7H
LFAR

RENE, HERASRH

—— 5145 (603369.5H) 2024 F4EIRS 25 E—FR ST

A KIE S

EVERBRIGHT SECURITIES

E=H SHEKM 2024 FFIRS 2025 F—FR, A58 24 FLMEBER 115.46
1Z7t, FILEIEIN 14.31%, YVAREEF)IE 34.12 1275, [EELCIEIN 8.8%, HA 24Q4
BEW 16.04 27T, RLLREL 7.56%, 13E4%FE 3.26 1278, BILLEZL 34.84%,
25Q1 S EW 50.99 1Z7T, BEIELIENN 9.17%, V3AE4$FIE 16.44 1275, [EILEIEN
7.27%. ARMEBRIKAMELIF 1.2 7t (BF) , SIHREAMELIF 14.96 12
7T (BW) « WRDLIERL 43.85%,

24 FIRNFRFFAIELA L1808, 1) D77, 24 5 A+2E/5F A /A £/B %5
SRUN 74.9/33.5/4.2/1.4 1Z7T, [BEL+15.2%/+16.6%/+2.0%/-11.1%, 45 A+
4 A R RBNREFREIEEK, BRE=REATEB. 220, 24 FREHEZ/
BN ELE+19.5%/-4.3%, N THHS AR MAITIARIBSBN, URAR
N/ BAFSRNERRESSH=REN TBE X, 2) S, 24 FiER/
R/ BRI S/ A IMRON 22.4/26.3/14.3/19.2/12.7/10.6/9.3 1Z 7T,
B L +12.3%/+11.7%/+9.5%/+21.2%/+15.6%/+9.1%/+27.4%, BARER. &
ZEMBHHESER TR g, AhtXEFREEKEEE.

25Q1 BEFR, 1§ A X RIRARLLEERT . 1) I/, 2501 15 A+¥K/
¥ A EK/A X/B X mUWB SRR 31.7/16.5/1.8/0.6 12T, REL
+6.6%/+17.4%/+3.3%/-3.8%, %7 A /= MURNIB AR S, BTN BOXHE
RIFTH, V RVEIEEZNES, FRVIUEFNENE, 2) DX, 25Q1
HN/BIMIN 46.4/4.4 27T, [FILE+8.5%/+19.0%, EWN™ &FRYLEIRFA,

EFEK/ SAFERBERER. 1) 24 £/25Q01 EFZER 74.7%/73.6%, [ELL
-3.6/-0.6pct, 24 FEEFETREESIFINE DRI F=omEEMERMET
BB *.24 F/25Q1 B KM NI HEUELE 14.6%/16.4%, [ELE-0.2/+0.9pct,
HERA®R 18.5%/13.3%, [EEb-2.2/-0.9pct, BERFAERZR 4.4%)/2.3%,
[EEE-0.2/-0.1pct, 24 F/25Q1 YAREFIZE 29.6%/32.2%, [FILb-1.5/-0.6pct, 2)
B ZE 25Q1 K&RAE 5.4 127t FLL/FLETE, 5 EshARERER X
BFFN., HESTE. AT 25 FXEBFRASERFELEK 5%-12%. %F)
TR R T URNIEIR, EEITIERMEMNEIE, T 2025-26 F£)3F4%
FEFN A 36.6/40.0 127t GRETRIUN T 12%/14%) , #hig 27 £V3&%F)
I 43.81Z 70, 7S EPS 792.93/3.21/3.51 7, M BB XI5z P/E 79 16/15/13
E, AEERLERSEY. AAT EXFEREREH, HF “EN T4,
MR VR OAFSEERRTE, aRHaESME, T EKRIRERIE.
ARBNTNSHERR

fetn 2023 2024 2025E 2026E 2027
BN (B8R 10,098 11,544 12,610 13,788 15,085
BN E 28.07% 14.32% 9.23% 9.34% 9.40%
3E%2F5E (BH7T) 3,136 3,412 3,659 3,996 4,378
V3R AF G 25.30% 8.80% 7.23% 9.22% 9.55%
EPS (5T) 2.50 2.72 2.93 3.21 3.51
ROE (JABBXE) (##) 23.60% 22.08% 20.78% 20.02% 19.43%
P/E 19 17 16 15 13
P/B 4.4 3.8 33 2.9 2.6

FRRIR: Wind, JEAIESHARPATAN, BMBTEIN 2025-05-06, F: 2023-24 FREZs 12.55 12/, 2025E-27E Reas#
12.47 1ZB&

EN (4H)

YEifh: 46.79 5T

iz

PIIE: HER
HIEP4ES: S0930517100003
021-52523657
yegianyu@ebscn.com
DI FEEH
HAEPRS : S0930523070005
021-52523658

lijg@ebscn.com

SHrIm: B
HAEPRS : S0930524030003
021-52523798
dongbowen@ebscn.com

iR

BRRA(ZER) 12.47
EhE{ZT): 583.38
—E&f/&S0T): 35.35/58.23
i3 BIFE: 36.31%

BRANEXSES

21%
6%
-9%
-23%
-38%

04/24 07/24 10/24 01/25

—_— A VHE300
2RI
% M 3M 1y
8RS -14.91 7.26 -22.07
4o 3 -8.81 5.10 -17.98
ZERRE: Wind

LEESTE

Q3 AR, FRMARKEREE——Sits
(603369.SH) 2024 E=FRSIF
(2024-11-02)

FEREY K. SRR, EEIZRRBEER LE—

Sitt45 (603369.SH) IRERIRE (2024-09-24)

IESFMRRRE



St#4% (603369.SH) KAIES
W iRFzESBH TN
FIER (77T 2023 2024 2025E 2026E 2027EjEFffEER (HHIT) 2023 2024 2025E 2026E 2027E
[=3111.9N 10,098 11,544 12,610 13,788 15,085 A&~ 21,631 24222 25436 27,319 29,441
I ZS 2,187 2916 3234 3528 3,835 KMZAE 6,457 6,158 6,305 6,894 7,844
iEmmes 144 162 207 269 319 RBEMERAS 1,207 2,094 2,094 2,094 2,000
B R 1,497 1,685 1,841 2,013 2202 RIKOKER 49 35 50 55 60
HEE 2,097 2,140 2333 2,523 2,761 [IMKEIR 0 0 0 0 0
BIEEH 428 464 504 552 603 HfttuER (&it) 47 30 38 41 45
HRER 43 49 50 55 60 7FEE 4996 5569 5821 6350 6,903
st -183  -133 108 -113  -120 EMSREhES~ 60 23 23 23 23
BHUE 109 19 20 15 15 mEbEEAT 12,914 13,928 14,408 15,535 16,955
A FIE 4179 4553 4,831 5293 5798 HEHIA 9 7 7 7 7
FlRZE 4,162 4547 4,846 5293 5,798 KHARSUILE 41 47 47 47 47
gt 1,026 1,135 1,187 1297 1421 EEE™ 1,254 3217 4,781 5992 6,836
FIE 3,136 3,412 3,659 3,99 4,378 TEEIR 3,711 3,394 2583 2,012 1,659
DB RIS 0 0 0 0 0 FH&E 409 452 463 473 484
B BATSFE 3,136 3,412 3,659 3,996 4,378 &% 0 0 0 0 0
EPS(7T) 250 272 293 321 351 EfttIERmna 6 3 3 3 3
EHREE AT 8,717 10,294 11,028 11,783 12,486
METRE (HH7T) 2023 2024 2025E 2026E  2027EREENARC 8344 8768 7,829 7,362 6,905
BREENTET 2,800 2,867 2,563 3,280 3,675 JIAAfERR 900 1,040 991 818 672
V& F5E 3,136 3,412 3,659 3,996 4,378 RS HER 847 1,058 1,164 1,270 1,381
l=Ee 144 162 207 269 319 MIfIRIE 324 824 647 706 767
BiEESHN 1,339 1,148 1,654 1422 1,824 TUBUKRR 0 0 0 0 0
Hith -1,819 -1,856 -2,957 -2,407 -2,846 Hmehfafk 312 207 207 207 207
BEEDEENMES T -1,198  -2,259 970 985 901 mabfafR&it 8,142 8,374 7537 1,069 6,612
BRAT 2,194 -1,816 -1,020 -1,020 -1,020 IHAfER 0 190 190 190 190
KERATH 41 47 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 955 -490 50 35 119 HthIERzns R 3 2 2 2 2
RIERIE T -623 926 -1,446 -1,706 -1,825 3JEREAKRET 201 394 292 292 292
AT 0 0 -8 0 0 BeAFmEE 13,287 15454 17,607 19,957 22,536
EEHT 300 331 49 -173 -146  BE 1,255 1,255 1,247 1247 1247
TERETW 925 94  -890  -294 -311 AF% 1,355 1,358 1,365 1,365 1,365
AUER 979 -318 147 589 950 Ry EcFE 11,105 13,270 15,423 17,773 20,353
el NG 13,287 15454 17,607 19,957 22,536
LIRS 0 0 0 0 0
FEIEHR
EFIBES (%) 2023 2024 2025E 2026E  2027EMERMR 2023 2024 2025E 2026E 2027
ESES 783% T4.7% T44% T44% TA6% SHEBER 20.77% 18.54% 18.50% 18.30% 18.30%
EBITDA % 39.7% 39.0% 38.7% 39.3% 39.6% EIEEMAX 424% 4.02% 4.00% 4.00% 4.00%
EBIT = 383% 37.5% 37.1% 37.3% 37.5% MSHEX -1.81% -1.15% -0.86% -0.82% -0.80%
BigneFE= 412% 39.4% 38.4% 38.4% 384% MEBRAE 0.43% 0.42% 0.40% 0.40% 0.40%
VAELSFIEER 31.1% 29.6% 29.0% 29.0% 29.0% FR{SFE 25%  25%  25%  25%  25%
ROA 145% 14.1% 144% 146% 14.9%
ROE (#5d) 236% 22.1% 20.8% 20.0% 19.4% ({fzzyid 2023 2024 2025E 2026E 2027
ZEM ROIC 32.8% 27.6% 24.7% 23.6% 22.5% {SRSLIF 1.00 1.20 1.32 1.44 1.58
SREEWSR 223 229 206 263 295
RREED 2023 2024 2025E  2026E  2027EREESERETS 1059 1232 1412 1601 18.08
BEREE 39%  36%  31% @ 27%  23% SREIEIRA 805 920 1011 11.06 12.10
TREhtbEE 1.59 1.66 1.91 2.20 2.56
b 32| =S 0.97 1.00 1.14 1.30 1.52  [E3Ekisgn 2023 2024 2025E 2026E 2027
VAN A B RS 1476 1256 1490 19.79 2613 PE 19 17 16 15 13
BREF/BEERS 2275 1867 2053 2590 3275 PB 4.4 3.8 33 2.9 2.6
EV/EBITDA 14.2 12.8 11.7 10.6 9.6
HEBSRE: Wind, SeATESHRFT =B 2.1% 2.6% 28%  31% @ 3.4%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMABHAE, READDETEMNERNEATREE SN, RELMEE, HETEA HERHISE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEBPEIESWHSEFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M. EVMMHARRS, FNARENAFNMR AT, AREFURRERRENFAEAARAZERRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FIRERXKIEFROBRABGIE, XKEFROERATDEFFEIESSIFEIRIESREE AL SHER, ARARETFEAREKNERAN
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT ATEF “AR8)7 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT 22—, WEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, *QENEEEESFIEFRAZ LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁ%ﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁ%,ﬁxﬁﬂﬁﬁﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENERDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREFEFEARREMERN—TER, FATRIEEIREBEAERRT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

TEERATNERT, AARNEMENARRREIREPRMIABFMRITIESIAT H#1TRS, WXL ATRMEREESIURAR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH. IRENITHSERAREREAEESREENRK, EATREE
R—ULERRERINF. FIEARERERANET. RSTEMATSHAEIBNGER. RSIFERIFIE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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