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F4: 1) N AT 2024 F 3k, 2024HL N 8 EAE WAL 4110, B

K 14.9%; )3 E4F)E 71947 1, FHIEK 15.3%; 2024Q2 /5] £ AF

Wik N 240 12T, FHIEK 16.17%, EINEH4F]0E 5475 7 T, FkIgK

43.10%. 2) /A SJHALT TS A N F AR, EIXD UM HKF

WA= BN E, B ERE, HHHF = 1000 v & 04 i M= A8, Wit

B #i"ﬁ‘/é%*ﬁ # 3.601C7L, B M5 AN RBAER | B RREGRFE L
, FABREAR T B A RA R B AR R TR

2024Q2 /Al a4 FlEABH K E R ETERER. LA ERE. FAERK,
)\ 8] 2024Q2 £ 1% 46.4%, 7 tb 32+ 1.9pp, FR L ARF 9.1pp: Q274 A% 22.8%,
Bl tbAR ST 4.3pp, 3R HLARFT 12.7pp. 2024Q2 #A 1] 3% A & 18.3%, F] ti41K 3.2pp,
b AR 18 SRR I 4 T IE 4 AIE He-1.00-1.3/-1.4/+0.5pp. 2 8] 4w K i shFF
167 &, 2024H1 #5h80% 2300 77 T, B K 43%.

BARMARFEL, MEEFXE: KAAE, B ERENESNTHIER,
RKZR B SHMEARINA A, Tkdkh 2022F 5 A F 4k EA,
£ 2024 6 AL/ 42 26 A, 2024 - 6 A F B Lok d b ik B T R HL 38 Ao
4.7%, ARG Lo SF G K2, KM S ATRE TLAT RO T A
BRE, BEKFQRANERY, NETLFAERLRSE. KMA, BALdE
1R B FACETR TEARKE, BABRRZRE K sob, #ﬁkﬁﬂﬂ?%bﬁ%

AER 445, NAEABRZT)EME Sk, RE~ &N HERMLE 2T &
ST Y, 2023 FFkdE 71 A ESMINRILIE K 61%, 2024H1 M\ Rl 3 K

43%, #HIT HIBE THRF LY Ko

BARM 5/ E RN 5] 2024-2026 F )3 44194554 2.0, 2.8. 3.6
L, KREZSFEFHESEAELAEKEN 32%, 4hiFk “EN” 4.

0 MMeRT: ENLFEANAE, TLEFmp R, #HsiEl REAHRMMAE,
AR B 2023A 2024E 2025E 2026E
BALEAN (FFL) 794.27 999.88 1239.76 1559.09
HRE 32.02% 25.89% 23.99% 25.76%
12 & £ 84 A (B A L) 157.91 202.40 275.64 359.18
HRE -4.83% 28.18% 36.19% 30.31%
AL HE EPS (L) 2.55 3.27 4.46 5.81
% ¥ F Ik H%E ROE 12.57% 15.32% 17.71% 19.31%
PE 17 13 10 8
PB 2.17 2.06 1.75 1.46
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KA K : Wind

B A(LRR) 0.62
R A (L) 0.62
52 B M R E 1A () 39.19-104.60
B AR (L) 27.21
B (e ) 24.65
L H R () 19.16
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4. 545 (688059) : Q2 FALEAR A,

#4H5E KL A% (2023-08-13)
5, MM%@: (688059): & HMEE, QL
A% KR (2023-04-29)

MK

1

Sesb iR E LS 0T & B A3



B &7 ik A

SOUTHWEST SECURITIES
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M & . M%’ﬂﬁiﬁl‘] 5 fka

2 AN 794.27 999.88 1239.76  1559.09 | # #)iH 157.91 202.40 275.64 359.18
ERI, N 433.11 566.16 689.22 864.87 | T 1H 54 93.60 62.75 62.75 62.75
2 ok A A R Ao 3.02 4.50 4.96 6.24 W% %A 28.52 30.60 33.16 38.92
e TR 37.43 42.99 52.07 63.92 | 7 ALK -6.92 15.00 15.00 15.00
e 90 41.09 122.99 147.53 179.30 (& B BEFAZH -316.44 -15.46 -138.94 -178.32
W% 5% R 28.52 30.60 33.16 38.92 |HAe 45.84 -18.39 -15.54 -8.00
W BALBK -6.92 15.00 15.00 15.00 |2EEHALASR 2.52 276.90 232.05 289.53
Eiang -1 2.87 4.00 4.00 400 AL -230.48 -200.00 -150.00 -100.00
AR BRI E 0.15 0.00 0.00 0.00| | 133.00 4.00 4.00 4.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -97.49 -196.00 -146.00 -96.00
F A7 181.23 221.64 301.83 394.85| 2K -4.02 122.66 11.57 -67.55
bR 2232 A 141 11.00 15.00 18.00 KM% 7.86 0.00 0.00 0.00
#1 8 & B 182.64 232.64 316.83 41285 JRALERTT 37.32 0.00 0.00 0.00
P45 AL 24.74 30.24 41.19 53.67 | XA+ ALA -52.81 -31.58 -40.48 -55.13
R 157.91 202.40 275.64 359.18 | H i -26.28 -152.68 -33.16 -38.92
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |#* F&EHRERAH -37.93 -61.61 -62.07 -161.59
V2 BB NSRRI 157.91 202.40 275.64 359.18 AEREHH -132.92 19.29 23.99 31.93
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EBITDA
PE

PB

PS
EV/EBITDA
M F

80.70
492.54
308.30

84.48

0.00
0.00
1091.24

24.96

128.18
2210.39

70.06
242.27

24.66
616.97
953.95

61.85
555.82
532.56

1256.44

0.00
1256.44
2210.39

303.35
17.23
217
3.43
9.51
1.94%

99.99
517.46
407.26
87.01
0.00
0.00
1232.03
21.98
127.62
2493.35
192.72
320.73

24.66

634.20
1172.31

61.85
555.82
703.37

1321.04

0.00
1321.04
2493.35

314.99
13.45
2.06
2.72
9.43
1.16%

123.98
668.15
500.49
90.97
0.00
0.00
1322.82
19.01
127.06
2852.46
204.29
397.84
24.66
669.47
1296.26
61.85
555.82
938.53
1556.20
0.00
1556.20
2852.46

397.73
9.87
175
2.20
7.44

1.49%

155.91
850.33
626.47
96.23
0.00
0.00
1363.61
16.03
126.49
3235.07
136.74
493.59
24.66
719.83
1374.82
61.85
555.82
1242.59
1860.25
0.00
1860.25
3235.07

496.51
7.58
1.46
1.75
5.76
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32.02%
-1.04%
-4.83%
20.27%

45.47%
13.48%
19.88%
12.57%

7.14%
14.57%
38.19%

0.39
1.03
3.01
1.85
57.77%

43.16%
44.07%
211
1.44
33.44%

2.55
20.31
0.04
0.85

25.89%
22.30%
28.18%

3.84%

43.38%
19.66%
20.24%
15.32%

8.12%
13.85%
31.50%

0.43
1.01
2.80
1.55

47.02%
46.33%
1.65
1.04
15.60%

3.27
21.36
4.48
0.51

23.99%
36.18%
36.19%
26.27%

44.41%
18.77%
22.23%
17.71%

9.66%
16.23%
32.08%

0.46
1.33
3.05
151

45.44%
42.79%
1.73
1.10
14.69%

4.46
25.16
3.75
0.65

25.76%
30.82%
30.31%
24.84%

44.53%
18.10%
23.04%
19.31%
11.10%
18.52%
31.85%

0.51
1.79
2.96
1.53

42.50%
35.43%
1.97
1.26
15.35%

5.81
30.08
4.68
0.89
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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 £
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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 & 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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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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