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SOUTHWEST SECURITIES

My BN, RAE=AfmmES

B EXR

© Ff: NIAAA 2024 FFEARS, 2024H1, 3 EAEIK 249.8 L, R
+10.1%, EIVFEEF0E 16.2 1274, FH+7.6%, % HiedbzE4409 16.8
L7, Bl He+12.6%. ¥ & B &, 2024Q2 7 3] %2 M Jk 140.0 12 7T, FF 1b+26.0%,
R +27.6%, FIFHAF)IE 8.81CT, FlHb+6.9%, R+19.9%, £ i=diF
)2 A4 A0E 9.6 1T, B H+17.5%, 3R+34.2%.

o FLER: #EHIRXLEY, KPAN PR LT, FEH L ELIE K
@A, KERH, @ilEEMG A PR H AR, EFET D
Bt P EAKBAERKEEGQT, A TRIRAGEZRER, K
WkFE, AR mb], HEERBFTE, ERTETHRRE KEKE
B, FEE ST ZHRAAY, REAIARNHES, AAE RN AL
7o

o NIAER: AT EMNFH, BERT THAR ORANiA, B: WHT TS
7 24H1 =& 5 A A 85/5.3/2.8 H vk, B YA +42%/-12%/-10%. 4 K%,
24H1 /8 /4R = 121548 vk, ) tb+44.1%; 4342 = % 60620 »k, 7] tb+6%.
B: 24HL 5R/55 15 B R F+14%]+22%]+14%. #): 24H1 » 3] it 2.3 12
KAEBARA, TROHESE. LAF LA B ARLELD»EL BT K 5
IR B FAYT LT AT ALY L, i ANTRINLE.

o RARFTHARKR, ZHRBER, TARS — % AT EILTIEL
AR5 B A 1989 75 k[ 36 A0 B 2280 77 ek /5, 2024 SF4RAE S A~ B AR 16
Tk, Bk 3 ek, TaAENE, EBAM LSRR 3000 Foky Ak
REAAMPFEHEIE, BFMCTR (ZHIAEAFTLA RN L) FAARER
FHBIFIEF EL, 256, BARLE T EH B iAE) 20 7ok, K ETE,

o BAMMERFEN: KRNI+ AKR=FFE4HEHH A 35.1/42.4/44.2 1
7, F I EPS 454 1.47/1.78/1.85 T, 35 PE 4514 11/99X, 44 “E N~
R,

0 R&RT: MEMAF AN KR THRAL, @B #HERBRIIRE, =HE
BRI RS 5

FARE B 2023A 2024E 2025E 2026E
FALMAN (BF L) 42748.12 45670.08 47671.91 49268.71

HRE 7.51% 6.84% 4.38% 3.35%
12 & HN 84 A1E (B ) 2789.28 3509.40 4241.14 4419.92

HRE -19.06% 25.82% 20.85% 4.22%
AP H EPS (L) 1.17 1.47 1.78 1.85
% % F I H%E ROE 20.81% 21.43% 21.04% 18.40%
PE 14 1 9 9
PB 2.48 211 1.76 1.51

HKAEFRF: Wind, HEiE K

-20%

B A IEFRFRLF

AT EETY

Pk iE5: S1250523070010
¥ 1% : 13651914586

Wk 46 : htengf@swsc.com.cn

|

Gk EX

— P

IA300
80%
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40%
20%

-0%

23/7  23/9 23/11 24/1 24/3 24/5 2417

B R (ICE) 23.83
AR A RR(ILAZ) 23.83
52 A W AR 8 () 11.78-21.46
B E(TLR) 378.18
B E(LR) 527.41
R4 F (L) 6.61

HRXHFR

1. %34 1k (601168) : £ £.405 I # 7K,
EWFAESHF K (2024-04-12)

2. HE 5 1k (601168) : v 3 5 S ALAEIE T,
IR B HABh A kB K (2023-11-22)

R AR A =Rk 2 PAR
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Fh‘%' M%’ﬂiiﬂd 5 &1a

2 AN 42748.12 45670.08 47671.91 49268.71 | 4 A 4233.28  5326.19 6436.75 6708.09
ERI, N 35036.00 36209.91 37551.38 38699.48 | |#71H L4k 202434 2269.90 2269.90  2269.90
2 ok A A R Ao 739.46 827.95 860.55 884.46 M %A 822.38 913.40 953.44 985.37
e TR 31.80 34.47 35.48 36.84 |t & BAABK -54.79 -200.00 -100.00 -100.00
e 90 911.04 1141.75| 1087.22 114739 2B TEFAZ -117.81  1048.29 19.02 -50.48
W% 5% R 822.38 913.40 953.44 985.37 | H it -668.18 273.03 -199.93 -137.24
W BALBK -54.79 -200.00 -100.00 -100.00 |2 BHHALRAH 6239.22| 9630.82 9379.17  9675.64
Eiang -1 321.97 -300.00 200.00 200.00 | AL -2438.64 -500.00 -500.00 -500.00
AR BRI E 72.96 75.72 81.94 78.37 Ak -633.05 -186.69 341.32 252.32
A 2B A 0.00 0.00 0.00 0.00 | |&F&EHRELRAH -3071.68 -686.69 -158.68 -247.68
ZF LA 5085.45 6118.32 7365.79  7693.54 |4 -820.70 800.90 -260.37 -93.39
bR 2232 A -366.19 -118.26 -155.77 -178.33 | KMz 3644.52  1935.52 1694.01 1472.86
#1 8 & 8 4719.26  6000.07| 7210.03  7515.21 @M &RFT -302.42 0.00 0.00 0.00
P45 AL 485.98 673.87 773.28 807.12 | X AT RA -3336.20 -557.86 -701.88 -848.23
R 4233.28  5326.19| 6436.75 6708.09 | HiAe -2853.16 -802.04  -1082.25 -1115.67
UE- 9 %X -] 1444.00 1816.79 2195.61 2288.17 # X EHALRAR -3667.96  1376.53 -350.49 -584.42
V2 BB NSRRI 2789.28 | 3509.40| 4241.14 4419.92 AL RFHH -498.67  10320.65/ 8869.99 | 8843.54

3 Ak (572

Lk

A A FRATER R
oy

B R R
K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K2

A4 it

5t A3t

M A

B AR NAR

R &

V3 B AN A AR E
bR FRAGE
AR RSEAT
R4k R A AT

EBITDA
PE
PB
PS
EV/EBITDA

5435.78
951.95
3162.14
1859.64
4368.97
0.00
24354.21
6436.95
5497.08
52066.71
5666.69
3342.98
13595.16
9118.34
31723.17
2383.00
4980.71
7646.45
15268.07
5075.47
20343.55
52066.71

7932.17
13.56
2.48
0.88
6.17
8.82%

15756.43
1072.22
3281.66
1672.49
4368.97

0.00

23422.96
5598.30
5598.73

60771.76
6467.59
3977.44

15530.68
9942.08

35917.80
2383.00
4980.71

10597.99

17961.70
6892.27

24853.97

60771.76

9301.62
10.78
211
0.83
4.48
1.48%

24626.42
1083.37
3447.77
1745.22
4368.97

0.00

22491.71
4759.65
5639.35

68062.46
6207.22
4080.89

17224.69
9960.83

37473.63
2383.00
4980.71

14137.24

21500.96
9087.88

30588.83

68062.46

10589.13
8.92

1.76

0.79
3.24
1.86%

33469.96
1138.25
3529.86
1803.24
4368.97

0.00

21560.46
3920.99
5565.40

75357.14
6113.83
4140.23

18697.56
9956.83

38908.45
2383.00
4980.71

17708.94

25072.65

11376.04

36448.69

75357.14

10948.82
8.56

151

0.77

2.44
2.24%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE D

ER K
=% %
S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE

HEHRRRE I3 NL13 LI

KA
xR E
WA AIE G
WAL E

i E
R A FATF
I AR
Y&

B M
BERBEILL
B B R A

7.51%
-7.69%
-16.73%
-3.21%

18.04%
4.13%
9.90%

20.81%
8.13%

17.64%

18.56%

0.82
1.94
176.21
10.42
109.50%

60.93%
60.72%
0.74
0.54
119.61%

117
6.41
2.62
1.40

6.84%
20.31%
25.82%
17.26%

20.71%

4.58%
11.66%
21.43%

8.76%
20.75%
20.37%

0.81
2.09
150.46
11.06

59.10%
61.25%
1.23
1.05
15.90%

1.47
7.54
4.04
0.23

4.38%
20.39%
20.85%
13.84%

21.23%

4.36%
13.50%
21.04%

9.46%
26.32%
22.21%

0.74
2.33
153.68
11.08

55.06%
62.53%
1.75
1.55
16.55%

1.78
9.02
3.94
0.29

3.35%
4.45%
4.22%
3.40%

21.45%

4.40%
13.62%
18.40%

8.90%
29.02%
22.22%

0.69
2.59
154.27
11.05

51.63%
63.77%
2.27
2.07
19.19%

1.85
10.52
4.06
0.36

K AE & Wind, & iER

W4t R E G 09 E 2 5 IR
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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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

® 35k (601168) 2024 + & & F

B & iE R TEE 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
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 g e 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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES ® 35 4k (601168) 2024 + & =it
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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