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O Ff: NS R 2024 FFF ERE, KRB RN 8 LL T, FHIEK 16.2%:;
FIVEA A L1, Rl K 153.6%; 5% 04edk B2 &4+ 1.210 1,
Bl K 169.8%, £&EA, 2024 5 Q2 » 3 RAMA 44 LT, BHIEK
6.7%;: S2HL)AE4#)0E 6753.3 7 4, Bk 102.3%.

o BELIEAKEF, BAED LITEE. N6 A 2021 F 34T KaH A L6 i
IAF RS AR, AT HINERR Y 2&, AXRAN R, 2024 F HI,
N B AR B 40.1%, R LIRS 4.15pp; HEE . . AR R RES A
# 11.3% (R +-2.18pp). 5.0% (Ft-1.12pp). 9.8% (R +0.97pp), 7
B A BB

® X% DCSH=HRZmFEAR, iTEm s 78. A3 1E4H E A DCS 694k ) 7,
I 69 NT6000 2 4fe & AL, RALIEH] & S E AR AT B Z 18 Bak,
ARAF R B FREARARL, FMARHEITERSR AT EZAERIFEKRS
Hoo WAED ABAZ AT, 202455 T A, D3RI PAAEER D E T 7 AL
WA R E, A ITE AR PR K,

® BRI ARFAR, BV R FEZIER) B NI LATELSE
HBRFARE, FREE, RAMAFARUITELALSE A BIRGHEEE ) A
TR LSHLEERT R, BRIk AHE, BEEREAAGSE~;
BB 8] sk, G FIT LB ER L5, BT MERENER A
R B, Bh A 5B AAT I S MO R 693 F AT &, THE R s—F 1.
I, NEHSEIA G, AEAME, B, §TFHMNFEREEEHER.
I, be. BEMAITLEIR A, BHINTHRMRhg RERA, AZRFHAN
JFR A, ATFEAAR K I,

o ZAAMERFEB: N3 A AT AN AMEHEGE N T,
FERRAT LR B2, HEF T KBAUS A £ T 488k, WA 28 k5
I K B AR B Tk AlAe i ok 4, 27k K2 18], 73t 2024-2026
F N8 EPS %1% 1.07 T, 1.37 . 1.76 T, %#H “FEN” iF4,

0 A& BURIES) R ARRIAIMNE ; AT k505 I BIRE F o

FARE B 2023A 2024E 2025E 2026E
FALMAN (BF L) 1407.10 1900.03 2444.14 3048.28

HRE 21.90% 35.03% 28.64% 24.72%
12 & HN 84 A1E (B ) 160.77 255.74 329.81 421.74

HRE 137.07% 59.07% 28.96% 27.87%
AP H EPS (L) 0.67 1.07 1.37 1.76
% % F I H%E ROE 8.60% 12.22% 13.89% 15.38%
PE 23.90 15.02 11.65 9.11
PB 1.95 1.76 1.56 1.36
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B A(TLR) 2.40
B A RE(ITRR) 1.42
52 J& M A 1A (L) 10.3-20.87
B AL(L ) 38.42
B (L) 34.31
L& () 8.69
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Mk . M%’ﬂﬁiﬁl‘] 5k

ERRION 1407.10  1900.03 244414  3048.28 | 4 #1iH 16420 26119  336.84  430.73
b Ak 855.38  1126.60 1435.85  1774.52  #718 Hidk 38.72 49.93 49.93 49.93
B b AL B e 18.86 25.47 32.76 4086 M %A 0.76 -0.76 -1.22 -1.52
HERR 20319 24320  303.07 36579 # = AdLAik -4.44 20.00 20.00 20.00
& B K% A 236.22 30020 37395 45419 ZEFEAALH 4233 -942.38  -43829  -500.00
w4 %R 0.76 -0.76 -1.22 152 e -69.26 -6.54 -1.25 3.42
K BALARK -4.44 20.00 20.00 20.00 |2 EEHAL RS R 172.30  -618.57 -33.99 2.55
B A 36.78 30.00 30.00 30.00 KA Lk 101.26  100.00  100.00  100.00
NRMEEDRE 5.11 1.00 1.00 1.00 A -183.24 21.43 20.71 21.07
I T 0.00 0.00 0.00 0.00 BEFHALASH -81.98 12143 12071  121.07
# 3 138 163.06 ~ 216.32  310.72 42544 | AEMEH -51.52 45.11 10.98  -13.90
ERIEBERE -0.21 47.51 47.62 47.88 KA 0.00 0.00 0.00 0.00
#1358 B3R 162.85  263.82  358.34  473.33 MALEA 8.31 0.00 0.00 0.00
P 13 A, -1.34 2.64 21.50 42.60 | AT REA 0.00 -35.70 4951  -55.84
% A1 4 16420 26119  336.84 43073  HAk 100.13 7.18 6.22 6.52
ORI 3.43 5.45 7.03 8.99 % FEAHALAAH 56.92 16.60 3231 -63.21
DEY o L ) 160.77 25574  320.81  421.74 RARFHR 147.24  -480.54 54.41 60.41
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EBITDA
PE

PB

PS
EV/EBITDA
M F

670.55
933.17
633.77
283.05
0.00
6.72
454.95
66.75
171.59
3220.54
11.90
458.93
0.00
840.02
1310.85
239.99
1384.63
344.63
1966.75
-57.05
1909.70
3220.54

202.54
23.90
1.95
2.73
14.05
0.00%

190.00
1248.17
846.61
247.66
0.00
6.29
319.28
52.49
181.59
3092.10
57.01
607.80
0.00
289.60
954.41
239.99
1384.63
564.67
2189.29
-51.60
2137.69
3092.10

265.48
15.02
1.76
2.02
12.66
0.93%

244.41
1605.18
1088.63
274.63
0.00
6.58
183.61
38.23
191.59
3632.87
67.99
774.16
0.00

365.71
1207.85

239.99
1384.63

844.97
2469.59

-44.57
2425.01
3632.87

359.43
11.65
1.56
1.57
9.20
1.29%

304.83
2003.39
1354.47
304.13
0.00
6.51
47.94
23.97
201.59
4246.83
54.09
957.29
0.00

435.55
1446.93
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2835.49
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2799.91
4246.83
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9.11
1.36
1.26
6.80
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21.90%
131.52%
131.87%
144.55%

39.21%
31.28%
11.67%

8.60%

5.10%
14.50%
14.39%

0.45
2.78
2.00
1.26
78.81%

40.70%
0.91%
2.00
1.49
0.00%

0.67
8.20
0.72
0.00

35.03%
32.66%
59.07%
31.08%

40.71%
28.56%
13.75%
12.22%

8.45%
14.59%
13.97%

0.60
4.91
221
1.45

30.87%
5.97%
2.81
1.87
13.96%

1.07
9.12
-2.58
0.15

28.64%
43.64%
28.96%
35.39%

41.25%
27.65%
13.78%
13.89%

9.27%
14.52%
14.71%

0.73
9.72
217
1.43

33.25%
5.63%
2.80
1.85
15.01%

1.37
10.29
-0.14

0.21

24.72%
36.92%
27.87%
31.83%

41.79%
26.85%
14.13%
15.38%
10.14%
16.61%
15.54%

0.77
26.34
214
141

34.07%
3.74%
2.87
1.89
13.24%

1.76
11.81
0.01
0.23
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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]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH
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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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