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SOUTHWEST SECURITIES

ARG RS, LHEKRH

B EXR

F4: NE KA 2024 FEFH, MEMA NG LB 6.031T, Rk
10.24%; I aHEA4F1HE 23.02 1, BEHIEK 9.74%, IMIZFILH 24.12
fe7n, B3k 4.88%.,

24Q2 2 B B2 B4 AIHER 2 F] +16.41%/+7.01%. 24Q2 /) &) 42 ALK & &
W¥ ik 11.381CF LB, RBIFL/3RIS 51+422.0%/+51.1%, KKK €&k 0.811
F R B, BlHEREE S 51+40.7%/4+167.7%.

24H1 #RAR KRR LR L +18.11%/+14.0%. R-EH PR3 K e R e F %k
18.91 f¢F Kb, R+1811%, LRMEM 0.241 T/ TR, F-203%; £
KA ECEE 1141 R, F+14.00%, EREH 0.517 T/ TR, Rk
-17.81%, AR K€ ZHK L& F N3] AP R, O TH LR 4%
B AR B A AN KA B, 48] F3H LR .

24H1 % £ X & F) Fb+9.38%, iR EH M £ T K L £ & & 3816211 RAT,
B E6+9.38%, & kAL N /)3 804 1 IE B) Eb 7] +3.16%/+2.53%., B ATik ZiT N 8
TR FKE 1920 7 F K., RoL#RERAZ 160 7 F R, Fii. KA K ©3b#i%
ISR, R ZITERASRALAESR R T,

B AT 532K B Tt A 3] 2024-2026 )3 B % #1041 4 49.3/53.3/57.5
1z 7, 3t 2024-2026 4 PE 9 %] %4 18.5/17.1/15.9 4%, #4# “FEN” 4K,

0 REHRT: RbsbZilt ERTATI. ©ATLRAELEKTHENE, Kk
BT A2 FORIE R Z AN ARB RN 5,

BARIE R 2023A 2024E 2025E 2026E
BALEAN (FF L) 1482.36 1646.04 1823.24 2028.28

BRE 4.36% 11.04% 10.77% 11.25%
13 & HN 84 AE (B ) 4400.14 4925.70 5325.65 5750.33

BRE 25.17% 11.94% 8.12% 7.97%
#E I H EPS (L) 0.90 1.01 1.09 1.18
% ¥ I H%E ROE 11.68% 12.06% 12.19% 12.29%
PE 20.7 18.5 17.1 15.9
PB 2.36 2.19 2.05 1.91

-17%

HKAEFRF: Wind, HbiE K

B® HIERFELET S

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn

KAEA: RiER
w75 : 13062876368
¥R 46 . cyh@swsc.com.cn
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23/8 23/10 23/12 242 24/4 24/6 2418

P&

B A (TAR) 48.75
Rl A BR(1LAR) 48.75
52 B M B X (L) 13.94-20.14
B AR (L ) 912.53
B F(fer) 636.08
B R A () 8.17
B XFR

1. N # AR (600674) : QL kK& b
Sk, BEIIAR RS
(2024-04-15)

2. MR (600674) : kA0 K
W, fEZ TRk 2 204 (2023-08-18)
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Mk MHHN 5B

#lEE (BHL) ALeRER (BAL)
ERIS N 1482.36| 1646.04  1823.24  2028.28 | # #lid 4507.41 5025.20 5437.08 5872.56
& A 794.92 892.97 996.85| 1082.88 | 718 L4l 319.17 400.72 43058  464.90
B b F A B Ao 45.36 48.58 53.77 60.21| M % %M 614.74 349.11 377.06  415.35
e A 20.74 23.48 25.86 28.41| 5 BAEHIK -52.24 -60.00 -60.00 -60.00
EF 2R 215.56 240.88 263.87 20487 BEFEEFALEHD -1233.57 829.66 192.88  -311.21
W % 5% R 614.74 349.11 377.06 41535  H Atk -3559.86  -5105.12 -5324.53 -5599.99
*FBAABRE -52.24 -60.00 -60.00 -60.00 BEBENALARAHR 595.66 ~ 1439.57 | 1053.07 781.61
FA AR 481261 5045.00 5445.00 5845.00 | A %k -856.20  -550.00 -600.00 -1000.00
MAMETHRE 0.00 0.00 0.00 0.00 |H#Ate -775.63 9.27 133.53 53.36
2 RE 0.00 0.00 0.00 0.00 |BFEHALAAHR -1631.83  -540.73  -466.47| -946.64
2 Ak A 454334 5076.03 5490.83| 5931.58 | #EMMEIK 729.70  1861.34 288.17  1496.42
EREZERA 21.57 12.72 14.40 15.03 kMK 1898.38 500.00 500.00  400.00
REFE 456491 5088.75 5505.23| 5946.61 | MK akF 1166.92 294.48 0.00 0.00
Iy 4% 4% 57.50 63.55 68.15 74.05 | X AT RLA -1784.33 -2233.48 -2500.26 -2703.27
# F)i4 4507.41  5025.20 5437.08| 5872.56 | i1t -1309.62 -930.56  1222.94  1084.65
bR AR RS 107.27 99.50 111.43 122.23| #XEHALAAR 701.04  -508.23  -489.14 277.81
12 EENENAVEAE | 4400.14 492570 532565 5750.33 A& RZHH -335.13 390.60 97.46 112.77
K P He 514.72 905.32| 1002.78 111555 @A KAReH
R Ao FAT T 918.15 909.09  1093.73  1499.12 | EAAMEKE 436%  11.04% 10.77%  11.25%
oy 69.40 98.33 103.39 1214 | FLAAERE 26.31% 11.72% 8.17% 8.03%
B R 1889.64 2055.82 2008.13  2001.45 | # FliHiEKE 26.18%  11.49% 8.20% 8.01%
K B AT 4325222 | 4815222 5345222 59152.22 |EBITDA 3 K % 23.46% 6.36% 8.11% 8.15%
B Sy N 0.00 0.00 0.00 0.00 (EAVEEY
AP A AR 9377.14| 9550.43 9743.86 10302.97 |&£AF 46.37% 45.75% | 45.33%  46.61%
A ATt K 485,52 464.87 44422 42357 =% #E 57.41% 37.27%  36.57%  36.42%
Al AR R BT - 384655  3783.19 3839.83  3936.47 |4 #l% 304.07% 305.29% 298.21%  289.53%
# 2 & 60353.35  65919.28| 71688.17 78543.51 | ROE 11.68%  12.06% 12.19%  12.29%
PR IRLEN 3292.09 5153.43 5441.60 6938.02 |ROA 7.47% 7.62% 7.58% 7.48%
R AF Ao AR 596.77 603.92 686.59 755.70 | ROIC 80.93%  95.20%  107.27% 108.07%
K 45 6026.10  6526.10| 7026.10  7426.10 | EBITDA/4H & 4 A\ 369.50%  353.93% 345.45% 335.84%
A G AR 11845.44 11956.69 13917.91| 15638.43 |EiEfEA
%A 21760.40 24240.14 27072.20| 30758.25 @ & 3% =A% 0.03 0.03 0.03 0.03
M A 4580.13 4874.61  4874.61| 4874.61 @B =T AR 0.23 0.25 0.26 0.26
T A NAR 5619.81 5619.81 5619.81  5619.81 | | & ALk A4 % 1.90 2.31 2.76 2.47
[ & 25830.36 2852257  31347.97 34395.03 @A WA FE 9.14 10.37 9.68 9.86
G ENARAERE | 37092.13  40078.82 | 42904.21 45951.27 | HERSREFHUATLELEL | 100.74% — — —
DR ARG 1500.82 | 1600.32 171175  1833.98 | A 4#H
BAERSAT 38592.94| 41679.14 4461596 4778526 |~ RAxFE 36.06%  36.77%  37.76% 39.16%
At fe ARAAST | 60353.35| 65919.28 71688.17 78543.51 | W & HrHIE AR 58.45%  68.81% | 70.43%  73.03%
A E 0.38 0.41 0.40 0.38
90 HE 037 040 039 037
EBITDA 5477.26  5825.86  6298.47  6811.82 |RAlIATE 40.55%  45.34%  46.95%  47.01%
PE 20.74 18.53 17.13 15.87 | | HF R AR
PB 2.36 2.19 2.05 1.91| HROKkE 0.90 1.01 1.09 1.18
PS 61.56 55.44 50.05 4499 | B AFT 7.92 8.55 9.15 9.80
EV/EBITDA 17.43 17.54 16.59 1581 HMaEAL 0.12 0.30 0.22 0.16
B A E 1.96% 2.45% 2.74% 2.96% | & R RLA 0.37 0.46 0.51 0.55
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

KIBER TR G HIEFRITH, REP@IFT, EANMFADNATRF AT H XE M. LHfRH, w3l A
ERAH A “HHIERT , AN RREARTETABRREGI R, MF fefbi. RERRFIERF H A KRR
LB, AN SR G @ A Rk T S AR
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% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
A BB 2 13262983309 13262983309 bly@swsc.com.cn
EECES B R E R 18817337408 18817337408 tiw@swsc.com.cn
L& K 1A g 18957157330 18957157330 zymyf@swsc.com.cn
2 B% A AR AE 25 15026480118 15026480118 wxyang@swsc.com.cn
B 2% AHAE 23 18223769969 18223769969 ors@swsc.com.cn
FEE AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
216 Z AR 23R 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
k& BRME R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

NI #Z fe B (600674) 2024 5 F I &9t

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
FRE 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
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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