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SOUTHWEST SECURITIES

BEEE
o Ef: BRI NAA 2023 FEM B 2024 £ —F4R, N &) 2023 FEAT L

B & iR TR T S
DHTIF: PR

JEN 2588127, FIHTME 12.9%, SEiLJaE44] 48.410 7, Rl T 4.9%:;
2024 F—F B NG EATI 62.5 10, FHIEK 6.3%, FIJFA44] 13.8
L7, B3k 22.6%. BB 8) sk s ik 5 Bflid 5 S 9E e & b
TRL AR AA BT 4, AR 2024 F 6 A 30 B &9 EALA N A, RKALE
) BB AR T S BRI GY )28 BT AR )69 50% (SFIREAD )

NESEALSEASRERTREN, RBAZXBRAAYN, FARIHEK, N7
VA A fe THCRIE My A S0 89, B, AL B BABAENSG B2
W F S Ao e Sk A, 2023 4 5] ihAEE iy AL E X 96.7 10, bt 37.4%:;
W E AL F FRAT I TLUC A, &b 27.5%; & KA &k 452378 4k 55.4
fL7t, &rbH 21.4%; N8k 53738 K 5, R EAEH LA E AT 19.6 12T,
&t A 7.6%,

SETFRHLEMTR, 2RPHEE LA, FEFETMEK, RELE LA
FREAE, 2023 FEHKEET HEHEK 3%NE 124 Lvk. RN TETHHLEM
T, 2-FHEIEER LA, 2023 FLHeBH LT 5 KIg3EK 5%, RRT
B EFR, HEPRibFom kg 2R B 55K 7%F 10%.

Ak 2-3FE MM E, LRAKE AN TE, 2023 FLKAMHIEH K

3.2%F 2341 Tok, LBATARIAFHITESAILSE A 11%, L& TFH £
BAKK Fo AFABI L IE /3R it 2 2024-2025 Fit— %% E 2.5%4=

Pk iE5: S1250522070002
% 7% : 021-58351859
Wk 46 : hgyyf@swsc.com.cn

BEA: BE
W 35 : 021-58351985
¥R 46 : yangrui@swsc.com.cn
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1.9%. LILRIB, fBEEFHEANZNE, o BTN B A TR, Ak ;g%ﬁ%@ ﬁﬁ
iE AT LB A, b HE R ARAL SR 2028 F | 52 B A AR (L) 5.62-8.87
Z AR TFEMIRE, 2HAME L E ) KRB LR T, B AE(fL ) 674.31

B~ () 635.72
BAVRR G RF B WEBUE, AR, RAMBEFHEARIB LR 0MEHE | FRATA(L) 471

R EEfa R M, BB AMIE ks, W HEMFTRE R LK, MELTAH
ZE b, AMNAFANESZLEELSKAHT, RBFALTIE TR, M
it 8] 2024/25/26 5 )2 &4 #1iE A 4 69.5/76.1/85.6 12T, EPS % %1% 0.85
. 0.937T. 1057, %4 “EN” P4,

A £

1. f2H#4s (601872) : hib# B L%
&, THHAEE KK (2023-08-29)

© ReRT: RAEFEFRIe, Wi AR e B0 LKA A
AR E B 2023A 2024E 2025E 2026E
BALEAN (FF L) 25881.01 28489.57 29672.91 31149.67

HRE -12.88% 10.08% 4.15% 4.98%
12 & £ 84 A (B A L) 4836.97 6954.55 7607.96 8563.59

R E -4.89% 43.78% 9.40% 12.56%
#JE A EPS (L) 0.59 0.85 0.93 1.05
% % F Ik #%E ROE 13.18% 16.57% 15.78% 15.49%
PE 14 10 9 8
PB 1.83 1.60 1.39 1.22

RAEAM: Wind, &bk K
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D &R oh R HimEMH, whEEE;f;, EREKLF, AN VLICCH LR L, &k
T R A @ L, it 2024/25/26 F b iz H TCE 441 % 5.2, 5.3, 5.57% % T/ X;

2) FEIARRNKS & LiahnE Kt —

TCE %A1 % 1.9, 2. 2177 £ /XK

3) NEAMANEZEZRRTH Lz s, BAREHT LIF
N BV SR L (AH ARALN)
ALt 218 A% VA ROER RN SR ARAR 3t

KT,

4) BARIEEA 7.1,

AT A ERE&, &AMNFM NG 2024-2026 F 4~ b F A A s A T &

&1 pLHhARLEHE

24
~#

F15 5, ¥t 2024/25/26 8] # A5-F

R SN, A ANARYE
# 8 BB AABEE VAR AR IR AL, ABARAR T L A9 A5 A0
RATH B, AT 8] 2024/25/26 F E WA EMARARAEE

Wi (A7)
# (A
e E
®iz (40
S
WA BN (A7 L)
YoY
W BHMAN (BT )
YoY
RFEMEHAAN (BT )
YoY
EEmBEHAN (BT L)
YoY
.
YOY
K_AEH (BF L)
YoY
ARALH (BF L)
YoY
EIIE S

101
22
19
7.05
9672.0
37.6%
7108.3
-39.5%
1960.5
5.7%
55638.5
-22.2%
1601.6
-17.8%
25881.0
-12.9%
19176.7

-17.32%

25.9%

101
22
19
7.10
10996.9
13.7%
8085.2
13.7%
2156.6
10.0%
5649.3
2.0%
1601.6
0.0%
28489.6
10.1%
19339.6
0.85%
32.1%

101
22
19
7.10
11378.2
3.5%
8510.7
5.3%
2533.1
5.0%
5649.3
0.0%
1601.6
0.0%
29672.9
4.2%
19854.9
2.66%
33.1%

101
22
19
7.10
11989.2
5.4%
9249.8
8.7%
2659.8
5.0%
5649.3
0.0%
1601.6
0.0%
31149.7
5.0%
20315.6
2.32%
34.8%

HEA N Wind, B EiER

EMNEFANESZAZETLEHAHT, RBFE LTI — TR, Wit 3] 2024/25/26
F )2 #0% A iE 5 A 4 69.5/76.1/85.6 1 T, EPS 4 %1% 0.85 T, 0.93 T. 1.05 T
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 25881.01 28489.57 | 29672.91 31149.67 | ¥ #liAd 4921.64  7076.29  7741.14  8713.50
& b AR A 19176.68 19339.57 19854.90 20315.59 | 718 L#Es 2659.90 227454 2388.46  2519.50
B b H A B Ao 16.83 27.01 26.36 27.06| M %% R 1049.35 620.37 580.35 502.70
e A 94.22 103.71 108.02 11340 | /= BAEHK -52.54 0.00 0.00 0.00
F2 %R 963.35 1060.45 110449  1159.46 |ZE TEFALH 1018.33 992.34 -60.30  -101.12
W % 5% R 1049.35 620.37 580.35 502.70 | | H At -679.38  -722.28  -773.41  -815.98
w7 BALBRK -52.54 0.00 0.00 0.00 |ZEBEHALAAH 8917.30 10241.26  9876.24 10818.60
EE & & 655.39 740.25 777.27 816.13| WA X -2489.61 -4000.00 -4500.00 -5000.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -2226.73 742.36 777.27 816.13
B Y- 2t 0.00 0.00 0.00 0.00 EFEAHNNLRASH -4716.34 -3257.64 -3722.73 -4183.87
F 4 A)H 5272.40| 8078.72| 8776.05 984759 |FEHAMEIK 2965.87 374.33 -2309.26 -2634.76
bR UE| ¥23-F 81 142.19 -33.04 -29.57 22617 | KR -10089.67 0.00 0.00 0.00
#) 8 %50 541459  8045.68  8746.48  9821.42 |RAR &R 110.29 0.00 0.00 0.00
REE 492.96 969.39| 1005.34  1107.92 @ X A+R&Al -1543.99 -967.39 -1390.91 -1521.59
4 A i 4921.64 7076.29 774114 871350 @ H At -1818.85 -1372.56 -2039.16 -1961.51
VA RS 84.67 121.74 133.18 14991 # X EHALASH | -10376.35 -1965.62 -5739.33 -6117.86
V2 EENEEASANE | 4836.97 6954.55  7607.96| 8563.59 A& AE M -6137.71  5018.00 414.17 516.87
|7 Gtk B7 | 2023A|  2024E|  205E|  2026E M B ##4i4AE | 2023A | 2024E|  2025E|  2026E
® P e 495335 ~ 9971.35 10385.52 10902.39 @A KLY
B2 MK Fa FAT R 3210.30| 3425.48 3547.22 373334 |HEMAMEKE -12.88%  10.08% 4.15% 4.98%
At 1313.26| 1324.42 1357.71  1390.26 &L AlEMEKF -11.94% | 53.23% 8.63%  12.21%
R R T 1605.53 103.75 108.06 113.44 | | F A HEEKE -2.87% | 43.78% 9.40%  12.56%
K 9 A A AT 5219.17  5219.17 5219.17  5219.17 |EBITDA 3§ K % 0.76%  22.18% 7.03% 9.58%
% B H 0.00 0.00 0.00 0.00 |FKAREAH
B P14 | 4387575 45694.54 47899.41| 50473.24 | EA)F 25.90% 32.12%  33.09% = 34.78%
AT F EAFR L 1190.58  1163.47  1136.35 ~ 1109.23 | =% # 8.14% 6.26% 6.04% 5.70%
H AR AT = 1026.73 960.51 894.30 828.08 |4 AIF 19.02%  24.84%  26.09%  27.97%
= & 62394.66  67862.68| 70547.74 73769.15 | ROE 13.18%  16.57%  15.78%  15.49%
48 H4 3 4989.66 ~ 5363.99  3054.73 419.98 ROA 7.89%  10.43%  10.97%  11.81%
R AT Ao FRACE R 3611.20  3680.49 3765.37 3872.33| ROIC 10.39%  13.48%  14.05%  14.85%
K 43 12140.26  12140.26 | 12140.26 12140.26 | EBITDA/4H & dc A 34.70%  38.52%  39.58%  41.32%
b Ny 4314.47  3982.15  2541.37| 1098.67 @|Ei&ER)
7 A3t 25055.58 25166.90 21501.72| 17531.23 @ &3 A% 0.40 0.44 0.43 0.43
N 8143.81 8143.81 8143.81  8143.81 R R 0.64 0.70 0.71 0.72
AN 12341.44 | 12341.44| 12341.44 12341.44 @ RFACIRIK B4 % 21.21 22.86 22.57 22.64
R & 15653.68  21640.83| 27857.88 34899.88 @A W A% 14.01 14.66 14.79 14.77
13N MRARE | 36891.11 42126.08 48343.13| 55385.13 | | HEARRATHKIALIZLEL 99.71% — — —
I B FAE 447.97 569.71 702.89 852.80 | W ALH
AR RELSH 37339.08| 42695.79 49046.02 56237.93 |#* ffrE 40.16%  37.09% 30.48% = 23.76%
At fe MARAAST | 62394.66| 67862.68 70547.74 73769.15 | & HrHIE Gifr 68.37%  69.55%  70.67%  71.64%
R E 0.88 1.17 1.72 3.23
b G Ao b 4B AGAR & E 0.78 1.07 1.56 2.95
EBITDA 8981.65 10973.63 11744.86 12869.80 | Al I A% 31.92%  13.91%  18.28%  17.77%
PE 13.94 9.70 8.86 7.87 | HFIR IR
PB 1.83 1.60 1.39 122 HERKE 0.59 0.85 0.93 1.05
PS 2.61 2.37 2.27 216 | HRAET~ 4.53 5.17 5.94 6.80
EV/EBITDA 9.15 7.06 6.24 534 | HpeEAL 1.09 1.26 1.21 1.33
S 2.29% 1.43% 2.06% 2.26% | 4 M AL A 0.19 0.12 0.17 0.19

K EFRK: Wind, & iER
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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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEN RHRAL,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

PN
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR
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SOUTHWEST SECURITIES

B Hids (601872) 2024 4 —F 4 & iF

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
T # B 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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SOUTHWEST SECURITIES

B Hids (601872) 2024 4 —F 4 & iF

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

FHEE 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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