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SOUTHWEST SECURITIES

FREMAUEREE, BAIRD SR

B EXR

o E4: NEKA 2024 FFFF LG AL, 24HL I 2 A4 A)H 54.6-62.4 1
T, Bl +40.0%-60.0%; 45 4= 4F )2 & 4 4 7F 50.6-57.8 2L, Rk
+40.1-60.1%. %% % kA&, 24Q2 £ A 3454 408 28.6-36.4 1T, Rt
+40.0%-78.2%, *# rb+10.0%-40.0%, V3 & 4414 ¥ 44 32.512 ., R H+59.1%,
IR b+25.0%; 24Q2 52 M3k 354 410 27.2-34.4 10, F) th+45.4%-83.9%,
IRt +15.8%-46.5%, 1=dE)a #4408 (4 30.8 1z, FH+64.6%, 3Kk
+31.2%.

AAMERER, BANSNBAE B EHRR ZFRARALEF4E 15.27 48,
Rl t+307%; 24P AT T4 ks ig K, 1-6 A R+4i= 10.9 7 44,
Bt +104%, #% & £ 4 36.3%, FH+19.6pp. 42 8 & XA A AAIAK, o
B TATIRE KK, 23 5 % A dedk J3 8% A1iE 80.81C T, F Eb+146.1%:; 24Q1
E M Aedp)a B 4AE 23.410 0, FHb+34.6%, 24Q2 dedk)a#4 4104 + 14 30.8
17T, Flb+64.6%, 3FH+31.20%, BAREHiF R H5:387%, B 245 7 A 10
H, RILEKR AN 4404.8 lot,, B b+4.8%, FI+1.6%, DM ViREAIKIzk
%, BATAEILH 057, AEMBAKIHILT, BRAUE FEFHAEAFRA
T RHEBK, NEELAARN A PSR,

BPRFARXFTTHER, FREHRNAESHE, 24564 25827 H, %%
/1 M33/M55 % 7| k&2 K & = S 24n 2024 v H (L) BRRs A R&RARE
Ao %R I SRS RE P IR, AR, RETHR, TheSK, R

B B IERFREEF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn
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A Al H 3%

KNE. BAEEROFL, AR 56 RUB PO, 7K, ERFohGans | SHAIE 87.27
AT GHRIE S N o A4 6 AL F AL S E, BRG T, Hiodilsr S | RLARIE) 49.72
K B0 KRR R B K, B TR R R A F A skoksy | 52 A AIRARAL) 11.61-18.49
¥ 23 KEZHFOBLT S, b, MAEIKAAEIMN Bk 72.4%, 1 'ﬂ‘}fﬁi’?’ 124528
MG 5 = 5 7) 63 A AR AT 5% K O SRR, N 9) 7 St MW 5] i — géééﬁg) " 949
YA, KALBFRA DA N ATHES L.

N AR B, FANBARABKE. A5 RIS R R, BRI

oy, BARS AFY SR, T8 @, 23F IS AL E Ik N 875.2 1L,
[l tb+10.8%, % #)iE 20.91¢ 7T, B H+336.9%, it EFA) MK E B S Kl
PREIPITER TELH R, 24 FRARABZEREGHTHES, I, BT
F. BARETETNNBARADCKEADIE, FHFN ) ERAEEK,
BRI B5HRFEZ BN it 24-26 55 5] 52 =2 A&4410E 118.5/136.5/156.7 1¢
T, R PE A 11/9/8 4%, A k=4F1a#&4AAF Z 463k 20.2%, %H&F “F
N7 AFR,

1. #35h 7/ (000338) : AUl # AL NI
i, PRAMKNTF (2024-05-09)

2. #2257 (000338) : HANAT k£ Hy At
WS AR AU A S K
(2024-03-28)

3. ##0/ (000338) : AT gk 4Pl
B, ATFAIEAEE (2024-01-26)

o A RT: TLEFTRRIAI . BAFIAE K M@E 3. TR KGR F K%, 4. #3sh# (000338): QB & MAZTAL,

A B (2023-11-02)

AT K 2023A 2024E 2025E 2026E o .
B (i) 2139.58 245131 2719.86 299229 | O MR/ (000338): Q2 AAIfES AL
Wk & 22.15% 14.57% 10.96% 10.02% A, PR AR (2023-09-03)
3 & N % A (L) 90.14 118.47 136.54 156.73
Wk & 83.77% 31.43% 15.25% 14.78%
BRACEEPS (2) 1.03 1.36 1.56 1.80
% I E%E ROE 9.95% 11.84% 12.18% 12.45%
PE 14 105 9.1 8
PB 1.57 1.41 1.25 1.10

HAEFRK: Wind, &ibir K
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SOUTHWEST SECURITIES #3374 (000338) 2024 4 k5 B W G L

Mk MHHN 5B

FliE & (L) AEATER (L)
ERIS N 2139.58  2451.31 2719.86  2992.29| |4 #lid 112.12 147.36 169.83 194.94
2 Ak A% A 1688.42 191452 211558 2320.39 | #71H a4 119.89 75.24 77.46 79.73
B b H A B Ao 7.49 8.58 9.52 1047 M H %R 5.60 2.87 2.19 0.75
e A 134.10 149.53 165.91 17954 | # £ BALBK -10.84 -8.82 -9.47 -9.71
F2 %R 94.57 220.37 244.79 26931 L FEEFALHD 176.58 -76.76 41.84 35.25
W % 5% R 5.60 2.87 2.19 0.75 |tk -128.64 3.67 -10.08 18.42
7~ BAABRE -10.84 -8.82 -9.47 971 |2 FEHAERER 274.71 143.55 271.78 319.39
EE & & 7.46 4.42 442 442 FALH -108.51 -60.00 -70.00 -80.00
AN REE B A -3.63 2.21 1.58 0.93 |#te 51.14 54.77 6.00 5.35
E 2B A 0.00 0.00 0.00 0.00 |BEEHALRSER -57.37 -5.23 -64.00 -74.65
# Ak A 129.05 170.90 197.35 226.89 | fEIEH -25.62 29.53 70.00  -120.00
A dEzEhis 2.46 2.46 2.46 246 KD -48.75 0.00 0.00 0.00
GRERE 131.51 173.36 199.81 229.35 | RE AR ARIT -3.37 0.00 0.00 0.00
I 4% 4% 19.40 26.00 29.97 34.40 | FATRLA 0.00 -15.23 -20.02 -23.08
A0 112.12 147.36 169.83 194.94 | | H At -52.55  -166.48 -2.19 -0.75
VAL F AR 21.98 28.89 33.29 3821 |HFEHALARSR  -13029  -152.18 4779  -143.83
B A A AHE 90.14 118.47 136.54 156.73| AL AT HHR 88.59 -13.86 255.57 100.91
R e 928.57 914.71| 1170.28  1271.18 A KARH
R Ak Fe FRATEOR 351.87 405.55 454,59 496.95 | HEBRAMEKE 22.15%  1457%  10.96%  10.02%
A5 379.30 436.08 503.26 54213 | F L AIAEKE 121.21% 32.43%  15.47%  14.97%
R AR T 319.51 157.91 162.70 167.55 |4 AliEEKE 97.29%  31.43%  15.25% = 14.78%
K 9 R AR AR 51.75 51.75 51.75 51.75 | EBITDA 3 K & 58.37% -2.18% 11.24%  10.96%
B SNy N 6.88 6.88 6.88 6.88 | |KAVREA
B R A 1A 515.24 536.66 565.86 602.78 | & A F 21.09%  21.90%  22.22%  22.45%
A F FAa KL 479.53 443.14 406.75 37036 =% % 10.95%  15.21%  15.18%  15.03%
A ERHT & 309.82 309.55 309.28 309.01 A AIE 5.24% 6.01% 6.24% 6.51%
a3 3342.47 3262.23 3631.34 3818.61 |ROE 9.95%  11.84%  12.18%  12.45%
48 1 4 3% 20.47 50.00 120.00 0.00 'ROA 3.35% 4.52% 4.68% 5.11%
R AF Ao AR 979.24  1035.76  1166.29  1282.58| ROIC 28.71%  40.27%  41.54%  49.21%
K 4 179.08 179.08 179.08 179.08 | | EBITDA/4H £ J& N 11.90%  10.16%  10.18%  10.27%
A4 it 1036.83 753.01 771.77 790.87 | Ei&fESH
% fx A3t 2215.61  2017.84  2237.13 225253 | & FAHE 0.68 0.74 0.79 0.80
A 87.27 87.27 87.27 87.27 & E R 5.22 5.47 5.94 6.41
AR AR 110.13 110.13 110.13 110.13 | | Bk Mk A4 E 8.24 8.38 8.18 8.12
G A E 587.34 690.58 807.11 940.76 | A W AHE 4.47 4.45 4.40 4.38
= RN 3 A 793.35 882.01 098.53 | 1132.18 | HERAREFAKIALELKN | 101.25% — — —
VR FR G 333,51 362.39 395.68 43390 T AL
BAERSEAT 1126.86 | 1244.40 139421  1566.08 |# &~ AT & 66.29%  61.85%  61.61%  58.99%
Rt AR AST | 334247 3262.23 3631.34  3818.61 | W &R HIE GG 12.99% |  15.73% | 17.32%  11.87%
A E 1.35 1.51 1.54 1.65
& 5 f 1.09 117 120 129
EBITDA 254.55 249.01 277.00 307.37 | MA IATE 0.00%  12.86% 14.66%  14.72%
PE 13.82 10.51 9.12 7.95 | HEIRABIR
PB 1.57 1.41 1.25 110  HRBKE 1.03 1.36 1.56 1.80
PS 0.58 0.51 0.46 042 | HRAFTF 9.09 10.11 11.44 12.97
EV/EBITDA 1.22 0.83 0.07 -0.65| HErEAL 3.15 1.64 3.11 3.66
B A& 0.00% 1.22% 1.61% 1.85% | & B ALA 0.00 0.17 0.23 0.26

HEA N Wind, B EiER
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o ovmwesTeReunTE ¥ 3 H (000338) 2024 5F ¥ 45 B W iR 4 &t

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
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY
B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

B ES A (000338) 2024 F £ 45 B b L B

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L]
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

B ES A (000338) 2024 F £ 45 B b L B

I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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