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Q2 MR, BAIREHRIEFHKF
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© Ff: N E) KA 202455 F 4R, 2024H1 5 ALE LN 10.412 T, F Fe3E K 26.1%);
FIEFEAAE L7 L, FIEK 30.3%. L+ 2024Q2 A E LA 4.6
7, FIiEK 49%; FIJaH44E 0.81CT, FlHEK 16.9%.

GZARERERBHHK, RLATHREIAE. 1. %A, L¥EFELRI-A
BF. FHmae., NI, BESAFEIIN 34 12 (+485%). 2.4 1L
(+16.9%) . 14127 (+12.8%). 1.2 27T (+12%) . /3] = &bl #7 AL 7 7%,
RIE AT Nt IH ok 5 4F K 2024HL # R 22 6 RA-A=E 9 8 R4
FHWEE K. 2. pREA, LFF2H, LHEENHFIKLAN 87 L
(+27.7%) . 1.41e7T (+49.1%) . AT4uFEEREH., SomaRE, AT, K
BEWE, EBRAE . ABKRE, B FHT; RLENBERE. &,
#H%5. HE BRFFFE, KLATREZKESKAE.

BARE A BRI B AKTF. 1. 2024H1 ) 8] £ A EF) £ 34.9%, R T 0.7pp,
E 2R TAREMT, 2. EFFHE R AE 13.3%, R 0.6pp, &
BT TR #H B R ANAR ) Ay BB AR, AT RE. MHE A ES A
% 3.8% (-0.6pp). 1.2% (#F). -0.7% (+0.2pp). 3. FLI4F1%E 16%, F
FLR A 1.5pp, RIS BAIKF; P 24Q2 % A % 16.5%, B LR+ L.7pp.

= # B ARE S, BREREANIEE PR, 1. 2023F 10 A4, AL
FAE I 160 77 B, B SRR 1.72%, R A R KRR 1E8, 20 N8 A
FRFANMA BT EHTAE. O, 2, 2HFFNTHRGE
BARAL A 5, A AT AR A AN A B A 8] 2 B8 F A

BAFM 57K R Tt 3 2024-2026 F 7354410855 4 4.012 T, 5.0
et 5.91¢7T, EPS % #1% 4.30 .. 53174, 63471, *Eshk PESAA
134&. 1045, 94&, #& “EN” P4,

0 R I&RTo TASEHFABRIG; i) RARMAL; BB s N,

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 1847.56 2269.43 2756.42 3279.33

R E 27.36% 22.83% 21.46% 18.97%
13 B # N 84 AE (B ) 329.06 401.09 495.25 590.98

R E 107.87% 21.89% 23.48% 19.33%
#E K EPS (L) 3.53 4.30 5.31 6.34
% % F I E%E ROE 19.53% 20.88% 22.35% 23.09%
PE 16 13 10 9
PB 3.03 2.66 2.31 2.00
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Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en
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B A (TAR) 0.93
WAl A BR(1LAR) 0.50
52 B M B X (L) 52.4-90.48
B E(fL ) 51.13
EF (L) 21.66
B R A () 19.24

A8 XA R

1. HiR A %(002991) : AL 2T 1% 3 AL,
B RHFBEK (2024-04-26)
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1847.56
1177.98
18.58
212.43
69.83
-15.29
-5.04
9.36
2.67
0.00
405.96
-3.23
402.73
73.67
329.06
0.00
329.06

2269.43
1426.10
22.69
254.18
97.59
-19.45
0.00
0.00
0.00
0.00
488.32
0.96
489.28
88.07
401.21
0.12
401.09

2756.42
1725.48
27.56
308.72
118.53
-26.99
0.00
0.00
0.00
0.00
603.11
1.03
604.14
108.75
495.39
0.15
495.25

3279.33
2060.89
32.79
360.73
141.01
-36.00
0.00
0.00
0.00
0.00
719.91
1.02
720.93
129.77
591.16
0.18
590.98
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329.06
61.26
-15.29
-5.04
-131.31
19.19
257.87
-105.87
51.74
-54.13
0.00
0.00
5.17
-100.02
-66.81
-161.66
42.11

401.21
45.39
-19.45
0.00
-10.70
-1.52
414.94
0.00
0.00
0.00
0.00
0.00
0.00
-164.53
17.66
-146.87
268.07

495.39
45.39
-26.99
0.00
-3.99
-1.28
508.53
0.00
0.00
0.00
0.00
0.00
0.00
-200.54
26.99
-173.56
334.97

591.16
45.39
-36.00
0.00
-5.18
2.33
597.71
0.00
0.00
0.00
0.00
0.00
0.00
-247.62
36.00
-211.62
386.09
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EBITDA
PE

PB

PS
EV/EBITDA
M F

648.49
64.74
177.32
371.72
0.00
0.00
682.66
98.07
51.99
2095.00
0.00
170.49
0.00
239.69
410.18
93.22
941.30
739.03
1684.82
0.00
1684.82
2095.00

451.93
15.54
3.03
2.77
9.02
1.96%

916.56
77.03
218.28
375.03
0.00
0.00
650.05
87.32
49.96
2374.23
0.00
258.23
0.00
194,51
452.74
93.22
941.30
975.59
1921.38
0.12
1921.50
2374.23

514.26
12.75
2.66
2.25
7.40
3.22%

1251.53
94.48
267.13
378.86
0.00
0.00
617.44
76.57
47.92
2733.93
0.00
305.93
0.00
211.65
517.58
93.22
941.30
1270.29
2216.08
0.27
2216.35
2733.93

621.52
10.32
231
1.85
5.59
3.92%

1637.62
112.40
317.99
382.97
0.00
0.00
584.84
65.83
45.88
3147.52
0.00
356.78
0.00
230.86
587.64
93.22
941.30
1613.65
2559.44
0.45
2559.88

3147.52

729.31
8.65
2.00
1.56
4.23

4.84%
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27.36%
91.67%
107.87%
72.73%

36.24%
14.45%
17.81%
19.53%
15.71%
45.93%
24.46%

0.90
3.67
68.43
7.29
111.16%

19.58%
0.00%
4.25
3.65
30.40%

3.53
18.07
2.77
1.07

22.83%
20.29%
21.93%
13.79%

37.16%
14.64%
17.68%
20.88%
16.90%
45.79%
22.66%

1.02
4.46
68.47
7.02

19.07%
0.00%
4.67
4.03
41.02%

4.30
20.61
4.45
1.77

21.46%
23.51%
23.48%
20.86%

37.40%
14.52%
17.97%
22.35%
18.12%
55.55%
22.55%

1.08
5.79
69.24
7.02

18.93%
0.00%
4.92
4.26
40.49%

531
23.77
5.46
2.15

18.97%
19.37%
19.33%
17.34%

37.16%
14.20%
18.03%
23.09%
18.78%
65.09%
22.24%

112
7.39
67.84
6.98

18.67%
0.00%
5.16
4.49
41.90%

6.34
27.46
6.41
2.66
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BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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]
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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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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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