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B EXR

o Ff: N A 2024 F—F4R, FAFT KA 122107, FIEK 37%, 5=
ME B4 1.6 1071, BiEk 43.1%, 540 L5EHEmE,

HmE TR, ©H. TR SLRHA, 1. wis, 2IRELIB O
X, PRk RRE, FRPTEANEST. P, RERFLEANER, AHK
peit gt I E R PaR g K, 2024Q1 A EFRAIL T, 2. S REE, BH.
B RBBEN LT 200, F4mREAEE, EFF KA, AB ALK HI,
NSRBI TH. CVS, BREFEE. REEF, s RiEREE, A9F
T REEFLA,

FHEAMBIKEAE, SAEFERA. 1. A FF5®, —F K LAF 32.1%,
Fltb T s 2.5pp, £&w T RELMAK, 2. T NEFT @, #HEHAE 13%,
Bl T 0.8pp; #3323 ME 4.2%, FTHE 0.1pp; #F X HFME 1.3%, Rk
Tr& Ldpp; M4 %A% 0.3%, RAFF. 3. —FHEEMRFAE 131%, Rt
£ 0.5pp, HRERALYE,

B AHAR, Fom+REHEEELR KA 2023 503 MR ARA “RiEA
I, FRAE. REAFM, ARl REFSRAL, FRoE, REQHIAA
LRBORE, “KBRE” RYZLM, “F27 REGSERFTREEK, £
WH@m, AANERLER, LA, TEEHBCREF, 2BHALELET ). &
I, N SR LERRAAR AR AR, TIEIEHGE 1 AR LRAE (FR) AH A
I T AN, L& 223 300 7 8355 A M,

B AR 5T Tt 2024-2026 5F )2 &4 A1E A A 6.7 10 7.8.51C
10.6 1T, EPS %1% 3.43 .. 435 7., 542 ., g5 % PE 9 5 H 22 4%,
1745, 1445, %8 “EN” F4,

RI&RT: BMAMHER KM@ S, RiEAERE TR #F46 R TAMA
#,

Ll 8 2023A 2024E 2025E 2026E
BALEAN (FF L) 4115.18 5240.71 6460.46 7860.63

R E 42.22% 27.35% 23.27% 21.67%
13 B # N 84 AE (B ) 505.77 671.68 851.91 1061.94

HRE 67.76% 32.80% 26.83% 24.65%
#E % EPS (L) 2.58 3.43 4.35 5.42
% % F I E%E ROE 35.11% 35.32% 34.89% 33.97%
PE 29 22 17 14
PB 9.89 7.55 5.83 4.56

REAR: Wind, & kR

DATIF: KRR
ol GE % : S1250513110001
%35 : 023-63786049

W 4

f: zhz@swsc.com.cn

ST RE
ok iE % : S1250523070006
® 3% : 021-68415380

o

£ : Xiaji@swsc.com.cn
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RAB A R(fLRR) 1.73
52 J& P AN K ] (72.) 61.45-136.5
B AL ) 144.56
&3 () 30.66
R ER () 8.35
EEXE? |
1. #FMT (002847): = Su+Ril+if 2

BERK, BRI AR
(2024-04-01)

&M KA (2023-11-01)

¥, B4AE5% (2023-08-04)

L EEAF (002847): QBIELZHEK,

C HEHT (002847): b, Rl A @A

WAL iR IE LG 9 E % 5 W

B



& & ik A

SOUTHWEST SECURITIES

b

& ZMF (002847) 2024 4% —F 4 & iF

W& : MHRANS54EE

Ak (FA) | 2023 2024el 2025t ooocEflmeigr (5An) | 2023al  202E  2025el  2026E

R [ON 4115.18
RIS PN 2735.00
B b H A B Ao 32.60
e A 515.71
&I R 182.72
W4 3% A 16.37

ALK -0.74
fo &2 1.79
NMAMBEHRA 0.00
E 2B A 0.00
2 Ak A 583.56
LHELTHRE -9.58
£ 8 8] 573.98
BT A3 4% 60.69
IR 513.28
VRO R ARE 7.51
)3 BN A A 505.77

it fikk (E7 )

iy 310.42
52 A Fo AT 371.92
oy 594.47
N Rk 27.39
K BT 0.00
e 0.53
B F P AaRIe 1167.81
T F A TE R EH 198.46

A ERHT &~ 198.97
a3 2869.97
48 ) 14 3 300.24
A A AR T 449.72
K 43k 0.00
A4 it 658.27
% Ak A3t 1408.24
B A 196.06
PR AR 458.26
R & 1017.46
3 & B NS AR 1447.00
VR FR G 14.74
BAERSEAT 1461.73
R Ao AR B AT 2869.97

EBITDA 754.02
PE 28.58
PB 9.89
PS 3.51
EV/EBITDA 19.21
R F 1.33%

5240.71
3473.48
57.65
655.09
251.55
53.29
0.00
0.00
0.00
-1.10
748.55
0.50
749.05
72.39
676.66
9.90
671.68

150.40
435.79
1042.04
34.89
0.00
0.53
1073.22
194.06
197.50
3128.43
150.00
651.23
0.00
411.48
1212.71
196.06
458.26
1461.54
1891.08
24.64
1915.72
3128.43

902.30
21.52
7.55
2.76
15.81
1.57%

6460.46
4281.13
71.07
794.64
303.64
50.84
0.00
0.00
0.00
0.00
959.14
0.50
959.64
95.08
864.56
12.65
851.91

698.28
518.65
1284.34
43.01
0.00
0.53
978.64
189.67
196.02
3909.12
150.00
781.38
0.00
499.71
1431.10
196.06
458.26
2011.19
2440.73
37.29
2478.02
3909.12

1110.44
16.97
5.83
2.24
12.36
2.09%

7860.63
5201.71
86.47
959.00
361.59
55.73
0.00
0.00
0.00
0.00
1196.13
0.50
1196.63
118.92
1077.71
15.77
1061.94

1355.47
632.61
1560.51
52.33
0.00
0.53
884.05
185.27
194.54
4865.31
150.00
942.65
0.00
600.28
1692.94
196.06
458.26
2689.78
3119.32
53.06
3172.38
4865.31

1352.32
13.61
4.56
1.84
9.66
2.65%
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£ &S AL REH
RERESH

513.28
154.09
16.37
-0.74
-44.52
25.55
664.03
-93.18
-203.21
-296.39
-171.32
-137.10
140.46
-192.91
105.95
-254.91
112.74

681.58
100.46
53.29
0.00
-338.83
1.90
498.40
0.00
0.00
0.00
-150.24
0.00
0.00
-227.60
-280.59
-658.43
-160.03

864.56
100.46
50.84
0.00
-121.61
6.73
900.98
0.00
0.00
0.00
0.00
0.00
0.00
-302.26
-50.84
-353.10
547.88

1077.71
100.46
55.73
0.00
-146.44
8.82
1096.29
0.00
0.00
0.00
0.00
0.00
0.00
-383.36
-55.73
-439.09
657.19

KR

HERANEKE 42.22%
Bk AE ISR E 71.10%
R U 70.04%
EBITDA 3 &k % 54.38%
RAIRE A

ERE2 33.54%
=% 17.37%
IR 12.47%
ROE 35.11%
ROA 17.88%
ROIC 37.22%
EBITDA/4 & Jc A 18.32%
FiBRA

R EREE 1.55
& R 3.96
R Mk K B A & 20.35
B R E 5.22
BERARBFHRIALIZLEN | 110.56%
A 84

xR E 49.07%
WA AIE G 21.32%
A E 0.95
i# b E 0.52
M A AT F 38.14%
I ABAR

Bk 2.58
BB AT 7.46
FRaEILL 3.39
A I AL A 0.98

27.35%
28.27%
31.83%
19.67%

33.72%
18.32%
12.91%
35.32%
21.63%
44.90%
17.22%

1.75
4.82
18.51
4.24

38.76%
12.37%
141
0.53
33.88%

3.43
9.77
2.54
1.16

23.27%
28.13%
27.77%
23.07%

33.73%
17.79%
13.38%
34.89%
22.12%
52.29%
17.19%

1.84
6.51
17.89
3.68

36.61%
10.48%
1.82
0.90
35.48%

4.35
12.64
4.60
1.54

21.67%
24.71%
24.65%
21.78%

33.83%
17.51%
13.71%
33.97%
22.15%
63.80%
17.20%

1.79
8.75
18.10
3.66

34.80%
8.86%
217
1.23
36.10%

5.42
16.18
5.59
1.96
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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 BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
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 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%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

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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 RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A
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34T (002847) 2024 F —F 4R Kk

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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34T (002847) 2024 F —F 4R Kk

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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