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Vi kg3 K, FiEE P LA

B EXR

T N AR 2024 FXFEIRAE, FIKN 1841, FlHIEK 27.2%:;
SR VAEAAIE 3910 T, Bl K 104.5%; %A=k 5035044004 2.91C T,
) bt 3 K 52.6%.

By ALHRERE, BRKIHEZ Y LA, 2 5) 2024 F 4 A N5 2 mITTF A 8
R E AL 5% ARSIk, T AR £ 46%, X5 T jE EGARR
BHE, b 449000 7 RAMKAETFAADIEZRTRRE. LFEE, N
3] 2024Q2 FHILN 9.8 17T, RIHHE KL 32.0%, FMiedk)a 4401 1.6
17, BHEKL 40.29%, AANFIEE S RAFIE KA Y, REARE IR ERS,
ROHEAME R, HALFE KDL, A AW ARE L HFHHT,

2024 4 H1 I 3.8 1o, RiEK 92.4%, LaTnN 8BS 2
TkwW-640kw &9 L AL R BARSEIE, ML S REKMELAT 50 69 K AL L&
F, AdbE, BRNF S X EIHE Tak; NEEFBL) % XERES,
J6 S BIEAR (ki i E) WROBR NG, Wk T BB KEHS.
RIS, fREEESNE KSR, MEMAFLELFEINN 144 L, Rk
18.0%; H ¥ TPMS = St Higk 33.8%, ADAS 72 = & gk 24.0%.

N ARER P B KB EARERTE, BASREF B,

REABZEDR, AFFHOSLTE. AT WER “RAEKEDR” £04T
NG, AN F BRI R HFE 58 2024 F E P LG E, s 2RI F A
10 Lk KA A) 4 T (BB, #HBATARAE LT HE, &bk K N4 A
1.76 17T (BAL), %2308 Ak R BEAT 769428,

BARAEBT RN FEINGIACARE RO EX, HHEAS)*RARE
BHR, )6 LA BRRERAE T AL 3 N S R f 69428 3T
FHARMAGG, E@EHERKEITHEENR KAEN8ELAKEELF, M
7 2024-2026 4+ EPS A1 4 1.28 T, 1.47 T, 197 T, #$H “EN” B4,

RE4RF: BT S BRIAE; SCEE RS RIS LIS,
Bk R s 47 Ak SE 4 Ao BRI %,

I ARE B 2023A 2024E 2025E 2026E
ZALEAN (TF L) 3251.15 3990.14 5031.34 6213.49

HRE 43.50% 22.73% 26.09% 23.50%
13 & F N 84 A (B A L) 179.23 579.82 665.64 888.09

R E 75.66% 223.50% 14.80% 33.42%
H PRI H EPS (L) 0.40 1.28 1.47 1.97
% % F Ik H%E ROE 4.43% 13.36% 13.71% 15.94%
PE 60 18 16 12
PB 3.39 3.16 2.83 2.46
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A& (B7R) 2023A  2024E  2025E 2026l A4 EA (F7A) 20234 2024E | 2025E __2026E

2 AN 325115 3990.14| 5031.34  6213.49 441 139.72 452.00 518.90 692.32
ERI, N 1466.55 1793.72 2277.79  2813.57| |#71H 54K 130.14 120.79 120.79 120.79
2 ok A A R Ao 14.91 23.48 28.52 3454 W% %A -3.79 -3.99 -5.03 -6.21
e TR 488.04 570.59 689.29 838.82 | it AAEARK -76.65 100.00 150.00 180.00
e 90 664.65  1077.34| 1308.15  1553.37 £ FFTETALH 84.37 -514.06 -586.97 -602.67
W% 5% R -3.79 -3.99 -5.03 -6.21| |H A 160.26 -213.49 -132.82 -167.17
W BALBK -76.65 -100.00 -150.00 -180.00 |2 BHEHALRAEH 434.06 -58.74 64.87 217.06
Eiang -1 -2.59 100.00 30.00 30.00 WA EH -162.78 -100.00 -50.00 -50.00
NAMEE DR E -14.85 -15.00 -15.00 -15.00 | Hte -65.01 85.00 15.00 15.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -227.78 -15.00 -35.00 -35.00
ZF LA 420.41 514.00 597.63 814.40 42 AMEK -150.14 0.00 0.00 0.00
bR 2232 A -253.46 51.00 51.00 51.00 | KA 0.00 0.00 0.00 0.00
#1 8 & B 166.95 565.00 648.63 865.40 | MALAERTT 5.11 0.00 0.00 0.00
P45 AL 27.22 113.00 129.73 173.08 | | & A R4 0.00 -35.85 -115.96 -133.13
R 139.72 452.00 518.90 692.32 A -32.40 -211.42 5.03 6.21
UE- 9 %X -] -39.51 -127.82 -146.74 -195.78 | | # R EHAL A% H -177.43 -247.26 -110.93 -126.91
V2 BB NSRRI 179.23 579.82 665.64 888.09 AL REHM 42.53 -321.00 -81.06 55.14
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S Sk Ao AR 2023A 1 2024E | 2025E 2026

EBITDA
PE

PB

PS
EV/EBITDA
M F

1491.13
869.14
1118.54
223.34
0.00
0.00
1237.83
180.57
456.31
5576.85
0.00
410.07
0.00
2009.31
2419.39
451.88
1297.12
1375.36
3215.51
-58.05
3157.46
5576.85

546.76
59.68
3.39
3.29
18.22
0.00%

1170.13
1051.90
1417.84
227.70
0.00
0.00
1242.84
160.18
450.90
5721.48
0.00
612.13
0.00
1727.16
2339.29
451.88
1297.12
1919.33
3568.05
-185.86
3382.18
5721.48

630.81
18.45
3.16
2.68
16.26
0.34%

1089.07
1327.97
1810.23
316.37
0.00
0.00
1197.84
139.79
445.49
6326.76
0.00
734.61
0.00
1807.03
2541.64
451.88
1297.12
2469.01
4117.72
-332.60
3785.12
6326.76

713.39
16.07
2.83
213
14.49
1.08%

1144.21
1665.73
2249.42
372.64
0.00
0.00
1152.85
119.40
440.07
7144.32
0.00
904.59
0.00
1895.42
2800.01
451.88
1297.12
3223.97
4872.69
-528.38
4344.31
7144.32

928.98
12.04
2.46
1.72
11.07
1.24%
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43.50%
122.08%
71.21%
120.42%

54.89%
35.34%
4.30%
4.43%
2.51%
14.21%
16.82%

0.60
2.75
4.27
1.23
101.86%

43.38%
46.91%
3.75
2.61
0.00%

0.40
6.99
0.96
0.00

22.73%
22.26%
223.50%
15.37%

55.05%
41.20%
11.33%
13.36%

7.90%
15.19%
15.81%

0.71
3.36
4.81
1.34

40.89%
48.52%
4.26
2.70
6.18%

1.28
7.48
-0.13
0.08

26.09%
16.27%
14.80%
13.09%

54.73%
39.60%
10.31%
13.71%

8.20%
14.84%
14.18%

0.84
4.60
5.07
1.36

40.17%
44.66%
4.09
2.46
17.42%

1.47
8.38
0.14
0.26

23.50%
36.27%
33.42%
30.22%

54.72%
38.40%
11.14%
15.94%

9.69%
17.50%
14.95%

0.92
6.22
5.02
1.34

39.19%
40.54%
3.97
2.33
14.99%

1.97
9.61
0.48
0.29
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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\
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# B A (688208) 2024 4 F F 4R K iE

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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# B A (688208) 2024 4 F F 4R K iE

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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