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SOUTHWEST SECURITIES

BeRLEFRAAN, TEEALH>

BEEE

o B 2024 4 L NGB 3065120, FIHIEK 36.19%; 5,
Ja 84 A 1.67 1278, FHEK 301.74%; Fedk)ad44008 12410, Rl
B K 260.1%. 2024Q2 /4 3] 5B 16.36 12T, FHIEK 14.44%; 1384
#1798 0.97 12T, FELIEK 36.78%, 1edk)a& 076 ¢, IREbIE K 56.33%.

o NEELRERERYTAS, BARHMRR. 20245 LFF, N2 Eibd 5
FIE WIS 11.06 10, Bk 78.71%, $9% 4 1.751C%, £+ %5
W LCH, B 6.1107, FLIEK 2249%. =F & B L5fL#, B E
By . NALFEEREAY 04 T, THFEEEHEHERAFERAT, FZF
#— PRI
BTk EAGCBERTR, TLEZRES KL, MM, THEFLLATE
FRE, BN TEEHH) ILMERS, NEEELLERLEETHEHR,
25 B E AML-A5LRZ I,

o HIFRARER, FEREBIKREF N T 20225 FTHEFRAHTHRD
TREEETAE . Bk AREEENB R R T EREINE P
AR wH) EIEF S P AR AR, ZTA) 5T 5 AHM, Mt 2545
Q2 & &, —HR 3L, #HIL/F A LRI 5 EMBAIKF,
TiHFiel, RTHGEH TR, FELE, FiediT (L E/wE) $F5,
Flit BBU#E 3k (M iE P SELAEIR) eVIOL. AIMBAFHEMNBFTA BN,
I HAREKTHEERHT K.

® LED R £ EMiA ki aiag. 2024 F LFF, NA%ETWIES LED L4
M-S 38 PR AT S B AAT IR AR 6 Kk K BALR], SRIPANL 7.501L T, Rt
WK 24.7%. 24Q2 I ALE LN JRiLIEK 15.55%, £ & Hhikl s, L
FFBI 11610, FiEK 14%, SSEFRIFEEEY, Fit 2024 54
S 2 A IHABE 1.51C o

o BARMERFEN., No) TEEE TV REEBGL, HEEELTHS A
By K, ERAEHREK, FREBPTHETRKMATIREL, 2024-2026
S 03 A4 F)HEK 4.42/5.54/6.801C T, %¥ “HA” 4L,

O RIeiw: REETRKAAMM, A7k = st R F BMA& K, LED 17k BARIK
#F R,

W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 5221.86 6475.54 7776.54 9727.54

HRE -16.92% 24.01% 20.09% 25.09%
12 & FN 84 A (B A L) 140.82 442.04 553.52 679.94

R E -62.78% 213.91% 25.22% 22.84%
HJE M H EPS (L) 0.12 0.38 0.48 0.59
% % F Ik H%E ROE 2.95% 6.79% 7.77% 8.71%
PE 66 21 17 14
PB 1.44 1.35 1.27 1.18

RAEAM: Wind, &bk R

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn
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bR FRAGE
AR RSEAT
itk Ao AR AT

s 4k AR 2023A2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
M F

5221.86
4553.47
20.27
42.65
130.46
29.39
-45.11
60.07
-1.31
0.00
173.11
0.55
173.66
-26.20
199.86
59.04
140.82

664.72
1580.48
1552.46
1713.22

0.48
18.20
4393.26
816.51
271.30
11010.64
1597.78
1568.74

339.36

721.15
4227.02
1152.05
2934.67
2367.27
6451.38

332.24
6783.62

11010.64

526.13
66.02
1.44
1.78
18.05
0.43%

6475.54
5689.91
23.66
47.90
149.00
61.75
-50.00
25.00
-1.22
0.00
577.11
1.76
578.87
86.83
492.04
50.00
442.04

647.55
1769.68
1936.03
1028.04

0.48
18.20
5374.67
791.58
271.02
11837.27
1392.91
2187.63

339.36

667.26
4587.16
1152.05
2934.67
2781.14
6867.86

382.24
7250.10

11837.27

932.65
21.03
1.35
1.44
9.91
0.30%

7776.54
6792.96
29.00
59.52
184.05
76.09
-50.00
25.00
-1.25
0.00
708.67
1.36
710.02
106.50
603.52
50.00
553.52

777.65
2137.94
2396.17
1069.81

0.48
18.20
6266.96
766.65
270.74
13704.60
2296.38
2551.51

339.36

752.14
5939.39
1152.05
2934.67
3246.25
7332.98

432.24
7765.22

13704.60

1167.67
16.80
1.27
1.20
8.57
0.95%

9727.54
8505.61
36.04
73.62
228.09
100.68
-50.00
25.00
-1.24
0.00
857.26
1.49
858.75
128.81
729.94
50.00
679.94

972.75
2712.25
2968.38
1132.43

0.48
18.20
7103.01
741.72
270.46
15919.69
3136.04
3175.92

339.36

883.92
7535.23
1152.05
2934.67
3815.49
7902.21

482.24
8384.45

15919.69

1397.11
13.67
1.18
0.96
7.63
1.19%
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XA REA)

Hte
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RERESR

199.86
323.63
29.39
-45.11
325.18
-281.51
551.44
-258.66
161.18
-97.48
351.90
-59.08
7.05
-40.32
-349.65
-90.11
366.60

492.04
293.80
61.75
-50.00
235.96
42.58
1076.12
-1250.00
517.64
-732.36
-204.86
0.00
0.00
-28.16
-127.90
-360.93
-17.17

603.52
382.92
76.09
-50.00
-353.87
-41.28
617.37
-1250.00
23.75
-1226.25
903.47
0.00
0.00
-88.41
-76.09
738.97
130.10

729.94
439.17
100.68
-50.00
-489.69
62.96
793.06
-1250.00
23.76
-1226.24
839.66
0.00
0.00
-110.70
-100.68
628.27
195.10

5 4 400 AR | 2023A | 2024E| __2025E __2026E
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ROIC
EBITDA/4H £ & A
FiBRA
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R A FATF
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B REEAe

B B R A

-16.92%
-61.31%
-50.86%
-31.68%

12.80%
3.88%
3.83%
2.95%
1.82%
3.27%

10.08%

0.47
1.99
4.23
2.53
77.69%

38.39%
45.83%
1.51
1.08
28.63%

0.12
5.60
0.48
0.04

24.01%
233.38%
146.20%

77.27%

12.13%
3.99%
7.60%
6.79%
4.16%
7.28%

14.40%

0.57
1.56
4.58
3.15

38.75%
37.76%
1.34
0.86
6.37%

0.38
5.96
0.93
0.02

20.09%
22.80%
22.66%
25.20%

12.65%
4.11%
7.76%
7.77%
4.40%
7.77%

15.02%

0.61
1.34
4.76
3.08

43.34%
44.38%
1.19
0.74
15.97%

0.48
6.37
0.54
0.08

25.09%
20.97%
20.95%
19.65%

12.56%
4.14%
7.50%
8.71%
4.59%
8.12%

14.36%

0.66
1.46
4.78
3.15

47.33%
46.12%
1.12
0.69
16.28%

0.59
6.86
0.69
0.10
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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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TP

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AdRE P 0912 8RR T AFHA, KR8 ik i3 a9 /A, T MR TR TEEATRIE. KRS &8
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE 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.

AIRER IR A B HIEFTH, KEB@FT, EAMMFAAAN TR AT F KB R LA Fe K o 4o 5] A
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .
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B & iE R TEE P
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¥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
EI
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 S K
X 3 S A R % ) F M ¥R F
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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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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