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o Ff: NG KM 2024 F ¥k, EFFRNEI 262100, Fl-1.4%; FR)3
%A 3510, WESFREART 17.9100; FRIedp3E4417H 3.41C
L, FlH+14.5%. 4 24Q2 M 11.31270, RFrb-12%; 5= H)3H 4 A
H 11, hERFRAAE T 17.03100; FMIed)2E44108 102107,
Bl b -32.4%; 2 8] B T 5 .

KETHERE S, TLRAFTHARRE, 24H1/24Q2 £k & -F /) 3] FIILN
25.6/10.9 12T, FlH-0.6%/-12.1%. 7 /= Sk, 24Q2 # i/ 4E 84y /2 K b/
HA B NG 5 F K -229%6/-15.4%/+29.1%/-30.9%; % B WIFE T &K iE 35
BAT L SEF Bl Heh, EmBANMAREXEERPERE, ARELEHR
WAE Ry I ALK T R R s TIRARENSE., »EBA, LFF
AR E BRI B AR ALBRALNIG R A A +3.1%/-4.1%/-6.4%/-10.4% 43 % F K &,
RERE S RESRE, ALMREEAEE K, REBLESHK, AEHETF
R FEKF 95%, K LI K FL 70%.

AR EEEFRN, BARAFLERIT. 24H124Q2 £ R 8 LA £ A
37.1%/36.9%, Flrt+5.2pp/+4.2pp; LA FRA;AE2FE T E2RAHEME
BT, Fhnlh A RACE T R AT R ERA BB AT SR fRA@E,
¥R R FER +2.3pp £ 10.8%, & R N8 0K ABERA RS
FHA) B ABAT R g, EFFE LR AERL+0.6pp £ 7%, E&F
LM 5 BP HomH B h e, 2o kA, FETRABETHE L 7R ER
Ft, 24H1 2 8] dedE 4 A £ Bl b+1.8pp £ 13%; £k E04HF% 15.3%,
B e +2.1pp.

RIERERSEE, PEEEHRBHR. D A3 AHGE RN LR, A3
Baipsh K0 A7 EZARF R E, THmEZFNINKA, EATRRAHE
K X L5 M0 B B, RAOHAR S — & F k3R, ERE MRE 7 o 2) 2 3] it 2024
FRAHBITR], —FTaRGINEEEESTRERABEOARLEZS, F—F @
H T 75 R50 A PRI, LI 8] He & 0k 53 5 B £ okt ) HOR AU &
FRF ARG MR T, REAK, MENIKERKEY LA, FmBA
BAMAELHRLL, 2EREBBELRFL, N ARLG5EEF04,
BAM 57 F RN it 2024-2026 4 EPS # A4 0.90, 1.13 T, 143 7,
R E PESAA 2245, 1845, 14 4%, %+ “EN” 4,

0 ReRT: 2ELTKRARAAIRGE, 558 Fh bR

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 5139.09 5603.15 6374.09 7225.54

BRE -3.78% 9.03% 13.76% 13.36%
12 & £ 84 A (B A L) 1696.95 707.35 883.65 1117.59

HRE 386.53% -58.32% 24.92% 26.47%
AP H EPS (L) 2.17 0.90 1.13 1.43
% % F Ik H%E ROE 33.40% 13.71% 15.16% 16.53%
PE 9 22 18 14
PB 2.98 2.85 2.52 2.20
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S Sk Ao SRR 2023A1 2024E| _ 2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

5139.09
3458.22
60.96
457.26
377.34
-6.04
-33.21
37.90
0.48
0.00
632.83
1168.76
1801.59
64.55
1737.03
40.08
1696.95

500.45
106.38
1617.96
1508.02
3.74
487.13
2148.32
183.04
163.84
6718.88
100.00
746.71
0.00
671.64
1518.35
785.38
3.23
4500.69
4704.74
495.78
5200.53
6718.88

814.82
9.14
2.98
3.02

16.36

0.00%

5603.15
3745.63
66.47
554.71
409.03
-15.14
0.00
30.00
0.24
0.00
872.69
-6.00
866.69
121.34
745.35
38.00
707.35

703.29
101.44
1762.74
1624.28
3.74
487.13
2045.52
175.19
143.20
7046.53
100.00
914.68
0.00
594.40
1609.08
783.22
5.38
4698.96
4903.66
533.78
5437.45
7046.53

1140.84
21.92
2.85
2.77
11.46
3.28%

6374.09
4210.89
75.61
608.73
446.19
-28.68
0.00
30.00
0.28
0.00
1091.64
-6.00
1085.64
151.99
933.65
50.00
883.65

1261.34
118.44
1970.58
1817.43
3.74
487.13
1928.11
167.34
145.20
7899.31
100.00
994.69
0.00
645.73
1740.42
783.22
5.38
5370.40
5575.11
583.78
6158.89
7899.31

1338.22
17.55
2.52
243
9.36
1.37%
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7225.54
4712.42
85.72
657.52
487.72
-51.21
0.00
30.00
0.30
0.00
1363.66
-6.00
1357.66
190.07
1167.59
50.00
1117.59

2000.79
135.30
2211.74
2030.75
3.74
487.13
1797.45
159.48
147.20
8973.60
100.00
1111.15
0.00
701.06
1912.21
783.22
5.38
6222.89
6427.60
633.78
7061.38
8973.60
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2.20
2.15
7.36
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1737.03
188.03
-6.04
-33.21
-603.27
-440.63
841.91
-46.49
-830.59
-877.08
100.00
0.00
0.00
0.00
-104.93
-4.93
-39.98

745.35
283.29
-15.14
0.00
-154.77
-40.13
818.59
-150.00
28.24
-121.76
0.00
0.00
0.00
-509.09
15.09
-493.99
202.84

933.65
275.26
-28.68
0.00
-292.41
-24.52
863.30
-150.00
28.28
-121.72
0.00
0.00
0.00
-212.21
28.68
-183.53
558.05

1167.59
288.51
-51.21
0.00
-303.42
-26.43
1075.04
-150.00
28.30
-121.70
0.00
0.00
0.00
-265.09
51.21
-213.89
739.45
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-3.78%
-10.33%
413.23%
-7.36%

32.71%
16.12%
33.80%
33.40%
25.85%
16.85%
15.86%

0.79
2.92
73.32
2.09
110.95%

22.60%
6.59%
2.79
1.58
0.00%

217
6.64
1.07
0.00

9.03%
37.90%
-57.09%
40.01%

33.15%
16.93%
13.30%
13.71%
10.58%
16.34%
20.36%

0.81
2.98
72.03
2.20

22.84%
6.21%
2.94
1.70
71.97%

0.90
6.94
1.05
0.65

13.76%
25.09%
25.26%
17.30%

33.94%
16.10%
14.65%
15.16%
11.82%
19.53%
20.99%

0.85
3.54
80.40
2.24

22.03%
5.75%
3.31
2.05
24.01%

1.13
7.86
1.10
0.27

13.36%
24.92%
25.06%
19.63%

34.78%
15.14%
16.16%
16.53%
13.01%
22.92%
22.16%

0.86
4.26
77.54
2.24

21.31%
5.23%
3.68
241
23.72%

143
9.02
1.37
0.34
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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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
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¥ S, HKE K 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
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 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 JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
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IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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