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Q4 L F AT, 255553 T H

BREEXR

o F: NSAMH 2024 Fok i, T 24 FRI)IE4AIE 6-7.112T, R

[ tb
[ b

bk +1009~1212%, A& A8; d=dF )z &4 A E 584-6.94 1z 1T,
+1362~1638% . MW H H 24Q4 £ 2 &4 A0 1.62-2.72 1,
+110~253%, 3Fib-11~+49%,

BRRABKEEI, FREBERAR: 2024 55 F RN £ T EMEH TR
KAEY, FAHE 2756.37 4 (FiAh), R+58%, #itRiAE ~#HE KM
WK, FIAE 1286.6 4% (FiA), FlHb+35.5%. RIFEGTIHIRIEA N 3]
AF AR L F AR ANE T A A QIS A8 AT E T % g, #—F R
Bl AR T THH, FAT LFagbkRigR, REGRAGIEZAEZ —,
BB S| 3 S BN T BAR R 3EA, A NS B RS Zm R E, W BA KT
A A1 BAR K AGAR K h83E Ko 24Q3 8] £ AL EA| £ 20.5%, Flrb+7.8pp, it
+4pp, #F1FE 8.7%, Flt+6.8pp, FRIL+0.5pp, K@@, T ZkaFlik
AR sE, FPiTEAAsAE e, ®REIREEE, 24Q1-3 3] Hin] % A &
7.6%, Fl-5.6pp, FitoSBAMH H 2HFLEH, 25 5538 T M.

MEERHEEZR GRS, FHMERUEK: NIATHRHNELZFHEAR
%, TEH T —EHRE, SEE, TLAMIRGE A& EKREF KON
XER, nesEER ANNEFRCHESEAE LAF, RAM. £EH THE,
AA&RAE, LAERA. FRFHEADLE M.

THARRA, BEFREERLH: (D 50R b5/, FRBAESTS
KA B EEREELS ORI T, IR RIAE R RE EN{ALE] 5000 TIA
k, BFF FbE 3000 T, A ERALES BAL TARAES, 45 LH
Breg R LR B Smik, EBALRILT —HHEFG A ZRRL L, BAHK
FHE K, NS AEEANEYT KA EFHRK, (2) »3)HFLEFREHEKEFH,
2024H1 3.7 40A~600A 2 % 3 B 5 . A WAEE . H & EIRH09 7 S
R, BATHEEES Fol e XiAE., RO, LAFEER P LRSS
5 R SR S LRI R P 055K EE BN RS A,

B AR 5 FEN Fte 3] 2024-2026 F EPS 4% %4 1.51/1.99/2.50 T,
st 5 PE % 25/19/15 4%, Va#4#)0E CAGR A 172%, %8 “FEN” iF4.

0 R&RT: SEFBIRE; &P FBRBMPGRIE: R LKA LS

L il 8 2023A 2024E 2025E 2026E
LKA (BF L) 4002.75 7839.99 10070.22 12172.42

BRE 22.11% 95.86% 28.45% 20.88%
12 & £ 84 A (B A L) 54.10 659.71 867.53 1093.28

BRE 31.73% 1119.50% 31.50% 26.02%
P AL HE EPS (L) 0.12 1.51 1.99 2.50
% % F Ik H%E ROE 3.50% 30.01% 28.29% 26.28%
PE 304 25 19 15
PB 10.66 7.49 5.37 3.96

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

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
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B M AULRE) 437
FIB A RE(TLRR) 4.37
52 A A B (L) 15.24-37.7
B AR (L L) 164.58
B (L) 69.05
H L& () 4.49
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W& MHWAEBE

Ak (BA) | 2023A | 20248 gopse| 2ozceflmeitEk (BAL)  2023n  2024E 2025E|  2026E

ERI B ON 4002.75
RIS PN 3486.71
B b H A B Ao 18.18
e A 19.27
ER%R 145.74
W4 3% A 57.80
&7 RAEBIR -47.44
FA AR 2.21
NMAMBEHRE 0.00
HA TG 0.00
#F LA 68.42
LHELTHRE 0.48
GRERE 68.90
BT 4% # 14.81
& A4 54.10
VRO R ARE 0.00
12 BB NG A 54.10

7839.99
6419.26
35.62
47.04
486.08
81.67
40.00
2.21
0.00
0.00
732.53
0.48
733.01
73.30
659.71
0.00
659.71

10070.22
8227.70
45.75
60.42
634.42
100.69
40.00
2.21
0.00
0.00
963.45
0.48
963.93
96.39
867.53
0.00
867.53

12172.42
9921.62
55.30
73.03
779.03
91.36
40.00
2.21
0.00
0.00
1214.28
0.48
1214.75
121.48
1093.28
0.00
1093.28

% A 54.10
18 B R4 177.56
W% 5% R 57.80
# 5 RAEBIR -47.44
ZEBTERALH -90.00
-4t} 132.52
2 E EHALRER 284.53
A XS -410.04
H Ak 14.66
BREENALARAER  -395.38
£ ) 45 3% 83.87
K 53 104.63
B A BRI 0.00
F AT RLA) 0.00
i) -54.54
E K EHALRE R 133.95
RERESHR 23.76

659.71
120.15
81.67
40.00
-1142.19
-29.92
-270.58
-365.00
221
-362.79
1513.71
0.00
0.00
0.00
-449.63
1064.09
430.72

867.53
120.15
100.69
40.00
-502.75
-19.74
605.87
-115.00
221
-112.79
-169.37
0.00
0.00
0.00
-100.69
-270.06
223.02

1093.28
120.15
91.36
40.00
-520.60
-22.49
801.69
-100.00
221
-97.79
-402.32
0.00
0.00
0.00
-91.36
-493.68
210.22

Atk (E72)  2023A 2024E _ 2025E| 2026E l 81 A 4TAEAR | 2023A | 2024E| __2025E __2026E

Uil 353.28
52 A Fo AT 2060.79
oy 721.00
N Rk 233.93
K BT 0.00
e 0.00
B F P AaRIe 1752.30
A F FAF KL 165.17
B A AR R ST 312.22
# & &t 5598.69
48 ) 14 3 764.50

A A AR T 2134.99
K 43k 587.63
A4 it 567.64
% A At 4054.75
B A 436.78
A 788.49
R & 313.63
13 BN B AR 1543.94
VR FR G 0.00
BAERSEAT 1543.94
itk Ao AR B AT 5598.69

4k AR 20231 2024E| _ 2025E __ 2026E

EBITDA 303.78
PE 304.23
PB 10.66
PS 4.1
EV/EBITDA 57.68
R F 0.00%

784.00
3805.85
1455.95

269.00

0.00
0.00
1670.28

493.45

310.82
8789.34
2278.22
3502.79

587.63

222.09
6590.73

436.78

788.49

973.34
2198.61

0.00
2198.61
8789.34

934.35
24.95
7.49
2.10
19.52
0.00%

1007.02
4889.85
1896.30
350.57
0.00
0.00
1588.26
571.73
309.41
10613.14
2108.85
4605.92
587.63
244.60
7547.00
436.78
788.49
1840.88
3066.14
0.00
3066.14
10613.14

1184.29
18.97
5.37
1.63
15.07
0.00%

1217.24
5968.72
2267.98
414.65
0.00
0.00
1491.24
650.01
308.00
12317.85
1706.53
5595.59
587.63
268.69
8158.43
436.78
788.49
2934.15
4159.42
0.00
4159.42
12317.85

1425.78
15.05
3.96
1.35
12.09
0.00%

KR
AR PN RF 22.11%
Bk AE ISR E 122.61%
R U 31.73%
EBITDA 3k % 48.56%
RAIRE A
ERE2 12.89%
=% % 5.57%
S 1.35%
ROE 3.50%
ROA 0.97%
ROIC 3.52%
EBITDA/4 £ Jc A 7.59%
FiBRA
BT RE 0.79
B & 5%~ R & 2.93
R R 3K B4 & 2.56
B R E 4.47
BERRRES FUIALE LKA 89.51%
A 84
xR E 72.42%
AR B R AR 33.35%
A E 1.01
R E 0.80
M A AT F 0.00%
e & TN
Bk 0.12
AR AT 3.53
FRaEILL 0.65
A I AL A 0.00

95.86%
970.57%
1119.50%
207.57%

18.12%
7.84%
8.41%

30.01%
7.51%

18.85%

11.92%

1.09
5.43
2.94
5.62

74.99%
43.48%
1.08
0.83
0.00%

151
5.03
-0.62
0.00

28.45%
31.52%
31.50%
26.75%

18.30%
7.90%
8.61%

28.29%
8.17%

18.71%

11.76%

1.04
7.48
2.56
4.78

71.11%
35.73%
1.20
0.92
0.00%

1.99
7.02
1.39
0.00

20.88%
26.03%
26.02%
20.39%

18.49%
7.75%
8.98%

26.28%
8.88%

20.21%

11.71%

1.06
9.74
2.47
4.66

66.23%
28.12%
1.33
1.02
0.00%

2.50
9.52
1.84
0.00

K E & Wind, & iER
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2 H7 I A

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
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P R4 (605333) 2024 4 k4 M4 &Rt

B & iE R RTEE P
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
F1 o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & iE F A E E A
X 3 A R % ). F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
HEE SR E R 18817337408 18817337408 tiw@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
& 8% WE % 15026480118 15026480118 wxyang@swsc.com.cn
[ AR AE 22 38 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
£ % AhE 2 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
X7 HE R 18601139362 18601139362 ylly@swsc.com.cn
KR HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
N B KEHE2E 15652285702 15652285702  yangwei@swsc.com.cn
r® Bk AT SR EZA 15652026677 15652026677 yhang@swsc.com.cn
% A& SR E BT 15981953220 15981953220 zhxin@swsc.com.cn
I—3t R E 2 18040060359 18040060359 wyf@swsc.com.cn
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P R4 (605333) 2024 4 k4 M4 &Rt

IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
_ ik EE.CIK Rr 15808001926 15808001926  gongzh@swsc.com.cn
SR % g e 13668255142 13668255142 yangju@swsc.com.cn
%49 7K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
g3 AHE 2 15602268757 15602268757 lzr@swsc.com.cn
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