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SOUTHWEST SECURITIES

B HREEK, PERESSHER

B EXR

o WHELE: N3] 2024 EEEFRB RN 128.6 4 (+3.86%) , FITHE
A0 111 1et (-16.07%) , T 2F L FRIHNS B ER X FRGIFE TR
W& BT ARSI Jodb)ad44)E 10.89 12T (+1.68%) .

o EHARFFHREERK, ERBATHRRE, TEIARBEHEFSHTER
R IAE, REHAAYE R GRS EIABMNG 37. 4100 (F11.2%) , H&
F2 3E BREEALE 52 AAN BN 12. 86 12T (+18%) .

o TR, BRYFEFERRLEARE, (D EATL: A FRERKAY
FERTEQFELT, BEAMFEIERSHREIL S, i34k tmikic ki
ST, WHHEBAL K, kb S RMRIER T LA, A SRR,
FHEmT, (20 EHRL: FALARFTERRA = wi| st A4k, BiRhE
LopTHNTER, MEFRIXOESHABSEREZ,; LRESF MRS
E A E R AEX R, (3) HERL: REMA, Epic. AiXEL. £
HiE k., BEAREFAIFELERRLS, N5 £ E5H 5 ERMERN
%5 10.1412 T (+6.4%) ; T/ 3] Paion JX W 3k 15 R a5 3% Dok 4, 8B K&
Il A A9 3R F A BN 25 St T, Aot dEsE RN T Z 4 By AFe D 2. Adadki .
ARBBREETNARGEHEARALBETHAE, PRLIRIEN D 2L Ak RE
B AR e9 e, IR TSR EMRANY 14410, RERFF,

o AE &M, TARLEHMRAKEDFEHRAET FRE - AENE.
FoNERBERIMEFRAERIBGF R GEmEpar)  ZREEFWRELER G
W) . AMAEIRE . RRADHRERR . SHEERE. A EFBRHG
BHL X FEE A E, BILE IR EEH AR AT RAMR S 1 £
HETWA R mie A KR FEARAEN N G RXIELERPREZELEY
B, —£PHE 7 ERmaEN | IER; — XGRS R AE M
i JE R E R AR NERE R . TG IE R A AOR B R R R X

o BAMM BIZFEN. Hit 2024-2026 F 13844115 A 23.2 12T, 26.9 1L
Ty L7 L. NE)RRRER Bk, 1T B L i e ALY, B K
A7 R

0 NE®T: EHETEARXEERTRRAA; B LTHRERRAAN; Ak L
T S AR N E AR RS,

FARE B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 24524.74 26775.18 29254.60 32029.33

HRE 9.79% 9.18% 9.26% 9.48%
12 & £ 84 A (B A L) 2134.48 2322.78 2691.53 3168.47

HRE -14.07% 8.82% 15.88% 17.72%
PR HE EPS (L) 1.31 1.42 1.65 1.94
% % F Ik #%E ROE 14.01% 12.34% 12.84% 13.11%
PE 14 13 1 10
PB 1.79 1.61 1.44 1.28

RAEAM: Wind, &bk R

B A IEFRFRLF

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT X E

A IE5: S1250524070002
¥ 1% : 021-68416017

¥R AR IXyf@swsc.com.cn

A8 2t 48 R A

NHEBEZS  ——— 1R300

% r

1%

8% H

-16%

-25% |

-33% 1 L L L L 1
23/7 23/9 23/11 24/1 2413 24/5 2417

B R A (LRR) 16.32
Rl A R(ZAT) 15.37
52 & M MR () 15.95-26.87
B AL ) 305.23
S ()| 365.81
AT () 10.59

£

1. A4 EZS (B00079) : ARz itk it
Bk, BHRERKAE (2024-04-02)

2. AN ES (600079) : AREEZhH Bk AE &
B, 17797 ICU f= 44571 3%
(2023-11-15)
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SOUTHWEST SECURITIES

A#HBEZH (600079)

2024 ¥ & R &

Mk MHHN 5B

Ak (Bz)

AeRELR (BAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRA
Hiezging
b FHE
LHELTHRE
GRERE
I 4% 4%
% A4
YRR ARE

U3 BN SJRAEA

i ffkA (E77) | 2023A _2024E __2025E ___2026E!

R e

A A FRATER R
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
AR RSEAT
itk Ao AR AT

s 4k AR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
M F

24524.74
13290.99
191.75
4397.80
1770.06
304.52
-61.41
206.79
136.85
0.00
3447.17
-63.35
3383.83
568.56
2815.27
680.78
2134.48

4104.91
9434.31
3618.94
2476.86
1085.61
0.00
10424.76
3532.05
1526.85
36204.30
6713.00
3962.93
1665.51
3764.25
16105.69
1632.36
5674.03
9846.78
17043.60
3055.01
20098.61
36204.30

4553.87
14.30
1.79
1.24
7.31
0.86%

26775.18
14528.37
209.34
5114.06
2034.91
636.93
-40.00
65.00
0.00

0.00
3312.66
-66.84
3245.82
473.04
2772.78
450.00
2322.78

2677.52
10426.42
3958.63
1134.71
1085.61
0.00
9891.73
4387.28
1523.38
35085.28
3989.71
4411.49
1665.51
2552.07
12618.78
1632.26
5674.13
11742.66
18961.49
3505.01
22466.50
35085.28

4753.85
13.14
1.61
1.14
6.54
1.40%

29254.60
15667.64
228.73
5646.14
2194.10
534.24
-50.00
10.00
0.00

0.00
3861.34
-65.04
3796.30
554.77
3241.53
550.00
2691.53

2925.46
11345.01
4293.21
1153.11
1085.61
0.00
9358.69
5175.51
1519.92
36856.54
2512.20
4778.39
1665.51
2656.97
11613.06
1632.26
5674.13
13969.63
21188.46
4055.01
25243.47
36856.54

5199.84
11.34
1.44
1.04
5.64
1.52%

32029.33
16720.80
250.42
6341.81
2450.24
537.79
-50.00
0.00

0.00

0.00
4477.16
-92.53
4384.63
656.16
3728.47
560.00
3168.47

3553.42
12398.34
4570.73
1173.71
1085.61
0.00
8825.66
5840.74
1516.46
38964.68
1023.00
5088.59
1665.51
2753.94
10531.04
1632.26
5674.13
16599.80
23818.62
4615.01
28433.64
38964.68

5819.22
9.63
1.28
0.95
4.68

1.76%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

2815.27 2772.78
802.18 804.26
304.52 636.93
-61.41 -40.00

-2515.41 147.61
622.10 -22.60
1967.25| 4298.97
-2581.38 -1123.00
1356.66 65.00
-1224.72 -1058.00
124.19 -2723.28

-187.90 0.00
-71.14 0.00

-261.18 -426.90

-1709.54 -1518.19
-2105.57  -4668.37
-1346.74 -1427.40

324153  3728.47
804.26 804.26
534.24 537.79
-50.00 -50.00

-803.07 -979.84

43.29 85.57
3770.25| 4126.25
-1056.00 -933.00
10.00 0.00
-1046.00 -933.00
-1477.52| -1489.20
0.00 0.00
0.00 0.00
-464.56 -538.31
-534.24 -537.79
-2476.31| -2565.30
247.94 627.96

5 4 400 AR | 2023A | 2024E| __2025E __2026E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE D

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B & 5~ R &
R Mk K B A &
AR sE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G R
WAL E

i b E

M A I AT E
I AR

E- YL S &

R AT
BERBEILL

B B R A

9.79% 9.18%
-1.96% -3.90%
-8.34% -1.51%

1.39% 4.39%
45.81% 45.74%
26.39% 29.08%
11.48% 10.36%
14.01% 12.34%

7.78% 7.90%
14.30% 13.82%
18.57% 17.75%

0.68 0.75
3.54 3.22
3.06 3.07
3.75 3.81
95.42% —
44.49% 35.97%
52.02% 44.82%
1.48 1.87
1.21 1.46
12.24% 18.38%
131 1.42
10.44 11.62
121 2.63
0.16 0.26

9.26% 9.48%
16.56% 15.95%
16.91% 15.02%

9.38% 11.91%
46.44% 47.80%
28.63% 29.13%
11.08% 11.64%
12.84% 13.11%

8.80% 9.57%
14.86% 16.04%
17.77% 18.17%

0.81 0.84
3.75 4.41
3.06 3.06
3.79 3.77
31.51% 27.03%
35.97% 25.53%
2.26 2.84
1.77 2.24
17.26% 16.99%
1.65 1.94
12.98 14.59
231 2.53
0.28 0.33

K EFF: Wind, & iER
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O oo e AFGE# (600079) 2024 ¥ 44 Aif

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

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: 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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
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, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
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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SOUTHWEST SECURITIES

A+ EZH (600079) 2024 ¥ F 4 &t

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 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

A+ EZH (600079) 2024 ¥ F 4 &t

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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