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SOUTHWEST SECURITIES

24Q2 I NFIHEXE K, &AM

BEER

© Ff: N K 2024 FEF IR, 2024H1 N 8 EIE N 27.912, F) EL+9.2%;
3 A% A1 4.37 10, Bl He+2.0%, Fodk 12 84 4108 4.0312, Bl b +4.7%. 2024Q2
FIE I 16.012, Ftb+11.1%, 37 b+34.2%; V2 -4 #)iH 3.04 12, F) tb+7.1%,
FEb+129.4%; Hedkla£440E 2912, FlH+8.5%, 3Fib+157.7%. 24Q2 1%
NAVHEENSK, LT AR,

o AEFNRAELRE LS, FREAR, TRE, K% DAR KI5 B
Bk, 2024H1, % H T = EIMAIEL Ay =B GRAE RN, LoAts
Mo E I 12,612, RFH+21.7%, £4)FH 40.2%, FHb+1.36pp; L kil
AR, 835 B T K BR R B S0 1 A TARATIR GE IO SRk, g
AR R R AT B R F I R AR B, FHEIL5.61C, Fb+13.8%, £A1F
% 45.5%, Rlb+2.47pp; W B, BIEEFRK, F TR, LR, &
A EFHLITLT IHE K, FHERAEEF B, FIEIKL 3810, Flk+9.3%,
ZAVFEA T27%, Fl+3.13pp. EFE B3 MBI REH AARE, £
MBI 1410, BlHb-34.2%; 7 3% SlliX A 352 LEIL 4.6 12, F)H-3.9%.

O BERFKRITHE, HLEAERI, LREAAHDEESAERE, 2024H1L 2 5]
LR EAE R 49.5%, Flb+0.15pp; 4 #1% % 15.7%, Flrb-1.48pp; 2024Q2
N B EAEAN RN 52.7%, R rb+1.59pp, FRHL+7.40pp, EAIERA TR FZ N
BB ETHEEERAFRENETRE, EL 5@y KET,
T KB OIRSARH, AdAg, TmliX, 75 HEEHRIRL 5 L4 £429
A EHR 19.2%, FI-1.03pp, FL+817pp:; A EEE R EH 29.7%, F
¥+0.88pp, ##£:b-3.75pp, Moy kA, HE. FE. AU SR AESH A
15.9%. 5.8%. 8.1%. 0.01%, % %![F+t+0.30pp. +0.05pp. -0.17pp. +0.71pp,
W5 R REK S 22 A QILERAH ARV E R LSRR Y. A4
H N BRI

o BHERABRBREE, PR KMER, RBETALE, 2015-2023 4, +
TIC 47 L7 FMA EHN 3.1 F3EKF 5.4 74, FE TIC /7L HHALA
1800 1 L3 K 2] 4670 1C T, 2023 R tb+9.2%; #HFETHLEEEH (tw
A7 BN T AR IR AR K B ALK D, FAIT 2025 SF B A4 A R IGE R £k B E
Wk B) 5000 120, KBTI Ko AeMAaN & Z 46 54 T 3543542 90%,
BEEGTE, 28, FHWBRFRIRFELEFRY, AFRR A EDEE
ARBR . AAHERRRATR . F FARE B AR Bl SGEATR. #7 R RIUE A R BR
W AR R A K R AL, ARMERE R KgAK B AP R AAAR K,

o BAMMEZFEB, Fite 3] 2024-2026 2844084 10.2. 11.7. 13.4
fet, 3 EPS % 0.61. 0.70. 0.80 T, H#TAxMt s PE A 19, 17, 154,
KR ZFEEGANE L LK E 14%, H©EF “HhH” 4.

0 MERT: MEH A TR FHHrh ey e, BUOR AT LARET 3 K,
b £ 36 TR BRI, Il 3E 2 A K,

ki 8 2023A 2024E 2025E 2026E
ZLMAN (BHL) 5604.62 6476.45 7390.19 8253.17

Kk F 9.24% 15.56% 14.11% 11.68%
13 & BN B4 AE (B ) 910.20 1019.54 1171.24 1338.45

el S 0.83% 12.01% 14.88% 14.28%
I H EPS (L) 0.54 0.61 0.70 0.80
% % F Ik s % ROE 14.44% 14.35% 14.48% 14.56%
PE 21 19 17 15
PB 3.15 2.78 2.44 2.15

HAEFK: Wind, Bibif K

B HIEFRFRE LTS

DAV ERAEA

Pk iE5 . S1250521050002
W 35 : 021-58351893

Wl FA ¢ tgl@swsc.com.cn

AR KL

ok 4E5 . S1250524070008
% 7% : 021-58351893

WE 44 . zydyf@swsc.com.cn
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B A(LRR) 16.83
R A (L) 14.32
52 B M R E 1A () 9.54-20.35
B A>T ) 195.21
&I (L) 85.90
B RF T () 3.83
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4 AW (300012) 2024 4 F 53 &

Mk MHHN 5B

A& (B7R)  2023A  2024E  2025E  2026EMl A4 EA (F7A) 20234 2024E | 2025E __2026E

2 AN 5604.62 6476.45| 7390.19  8253.17 @441 927.20| 1041.40 119472  1366.21
ERI, N 2911.29 335351 3794.42  4214.38 | #18 HHes 388.97 247.19 247.19 247.19
2 ok A A R Ao 33.40 38.86 48.04 53.65| | M % %A -0.75 14.70 29.20 29.96
e TR 960.78 1101.00  1248.94  1386.53 | | it/ miAdik -9.72 -5.63 -6.23 -6.61
e 90 343.59 906.70  1034.63 114719 2B TEFAZH -115.97 47.74 -172.08 -158.84
W% 5% R -0.75 14.70 29.20 29.96 | Hf -67.34 -53.88 -26.61 -36.39
W BALBK -9.72 -5.63 -6.23 -6.61| B EEHAEREH 1122.39| 1291.51 1266.19| 1441.52
Eiang -1 71.15 56.55 59.35 60.38 WAL -643.37 -400.00 -300.00 -300.00
NAMEE DR E 14.99 14.31 13.93 14.23| | Hte -201.18 70.86 73.28 74.62
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -844.55 -329.14 -226.72 -225.38
F A7 1007.49 1138.18  1314.47 1502.69 |42 43k 5.60 2.40 5.00 0.00
bR 2232 A 3.81 -0.04 -1.59 -1.36 0 KA 3.19 5.00 5.00 5.00
#1 8 & B 1011.30 1138.14  1312.88 1501.33 | |BLALERT -0.21 0.00 0.00 0.00
P45 AL 84.11 96.74 118.16 135.12 | | & A RA -100.79 -182.04 -203.91 -234.25
R 927.20 1041.40| 1194.72 1366.21 A4k -335.63 -142.08 -29.20 -29.96
UE- 9 %X -] 16.99 21.86 23.49 2777 EHREHALASH -427.85 -316.73 -223.11 -259.21
V2 BB NSRRI 910.20 1019.54 117124 133845 |AEREFHM -149.68 645.65 816.36 956.93

Atk (@72 2023A  2024E  2025E| _ 2026E f 81 A 4TAEAR | 2023A | 2024E| _2025E __2026E

il
MK e FAT TR
oy

B R R

K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

A A AR T
K2

A4 it

5t A3t

M A

B AR NAR

RS &

V3 B AN A AR E
bR FRAGE
BARRSEAT
R4k R A AT

S Sk bR 20231 2024E| _ 2025E __ 2026E

EBITDA
PE
PB
PS
EV/EBITDA

1450.68
1708.96
98.62
672.22
336.11
31.52
2637.97
970.79
842.25
8749.11
7.60
1433.98
7.29
881.04
2329.92
1682.83
427.23
4195.01
6205.35
213.85
6419.20
8749.11

1395.71
21.45
3.15
3.48
12.46
0.52%

2096.34
1902.57
113.60
565.79
336.11
31.52
2828.59
946.49
828.75
9649.75
10.00
1659.11
12.29
709.37
2390.77
1682.83
427.23
5032.51
7023.27
235.71
7258.97
9649.75

1400.07
19.15
2.78
3.01
11.89
0.93%

2912.70
2197.30
126.54
645.62
336.11
31.52
2919.21
922.18
815.24
10906.40
15.00
1877.39
17.29
746.93
2656.61
1682.83
427.23
5999.84
7990.60
259.19
8249.79
10906.40

1590.86
16.67
244
2.64
9.96
1.04%

3869.62
2453.88
141.76
721.01
336.11
31.52
3009.83
897.88
801.73
12263.34
15.00
2084.82
22.29
759.47
2881.58
1682.83
427.23
7104.03
9094.79
286.96
9381.75
12263.34

1779.84
14.58
2.15
2.37
8.36
1.20%

KR

O 9.24%
Bk AE ISR E -1.46%
R UREE S 0.28%
EBITDA 3k % 1.62%
KAIRE A

ERES 48.06%
=% % 23.26%
IR 16.54%
ROE 14.44%
ROA 10.60%
ROIC 21.79%
EBITDA/4K £ Jc A 24.90%
FiBRA

B EREE 0.68
B & A 2.70
R Mk K B A & 3.34
VoW S 29.71
BERARBF AR ALIZLEN | 100.10%
K AL

xR E 26.63%
WA AIE G 0.64%
A E 2.14
i# b E 2.09
R A FATF 11.07%
I ABAR

PRI 0.54
AL AT 3.69
R ETAL 0.67
A% R A 0.06

15.56%
12.97%
12.32%

0.31%

48.22%
31.23%
16.08%
14.35%
10.79%
22.57%
21.62%

0.70
2.79
3.43
31.60

24.78%
0.93%
2.48
2.42
17.86%

0.61
4.17
0.77
0.11

14.11%
15.49%
14.72%
13.63%

48.66%
31.30%
16.17%
14.48%
10.95%
24.87%
21.53%

0.72
3.50
3.46
31.34

24.36%
1.22%
2.73
2.68
17.41%

0.70
4.75
0.75
0.12

11.68%
14.32%
14.35%
11.88%

48.94%
31.06%
16.55%
14.56%
11.14%
26.82%
21.57%

0.71
4.34
3.40
31.07

23.50%
1.29%
3.03
2.97
17.50%

0.80
5.40
0.86
0.14

K AE & Wind, & iER
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

4 AW (300012) 2024 4 F 53 &

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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