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SOUTHWEST SECURITIES
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© Ff: SR 2024 FFSFIR, NE) R ATk 858 1L, R T4 3.22%:;
EIEAAAE 67.2107, BHEK 127%; 27N HLRIET A EHE
BRI TAB B F R A, Q2 8] 2 HLE K 402.7 1L T, 3R T 1% 11.6%:;
)3 A F)IE 49.31 7T, FRILHEK 176%; 4 8] A 10 Lk & B4 4o F] 0.90
T (B, preis E¥F 0384408 23.9%.

WM RAZIEAT, KEBARS OB, REIA KRR EINLAA)E 51417,
FREEKRE SHEKR A KRR ENESHE oY, WKL SR
-1.6%, LM ®4) R tb-0.006 T/ LB (FlHE-1.29%), AW 45 a4n0k £ 4 918.94
Ik, FIECTF e 25.46 /b, &AM K €& € 4A194 0.031 T/ RLE, F
e K ha4R A 41%, #2023 F2-FwmiRHA 29%, BARAIL R,

KFENEABALR AR CFIE, RE BN K AR E IA A1 2651L T, % i
FhoAKIFEE, Kb LR EE R +32%, LR EHRE-44.77 TR (R
-14.7%), 3R K EA)E 0.010 /A BB (Bl H-70%), &% & K% &
56 Q2 RMRALAE & 8.42 1L LR, 4 8) K B w4k 0.046 T/ FLiF, R
rb 4R A 25%, % 2023 A F Eh kAR,

KAV A5 B0, HRBRENZ T LT, REPAMEHREER
#4109 9.391e T, EREE/ LR AR LS AI+6%/-6.9%, XA AE R b
-33%, JEAK SR HA4A)E 5.821C 4, LR &/ ERE AN FE S 51+120%/-16.3%,
St 2 B AN B Fo-24%, AR AV T Z 0T 345 BRI vk B CF R B %
R, REMANSREIFIEENEE 177 7R, P RE LR, A
23/154 7 F R, WR/EK Do AEREEN L 97.4/572 7 F R, RERSH
AR B RAR A EEIEE 225/683 7 FR, "KL E,

B AR 5RF BN i 2024-2026 F 5] )38 4 #iE 5 7] 5 96.2/90.1/99.7
e, 35 24-26 % EPS %1% 0.54 T, 0.51 0. 0.56 T, /34 HAiE R
TREFE, KOUHBHETEENTIT, KAELASZmKME, %HHF “EN
R

R WM BT RE, #RERAERRATM, KEHFRAAHM, &%
T B A,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 180998.88 192876.63 202891.02 208870.43

el S -7.02% 6.56% 5.19% 2.95%
13 & BN B4 AE (B ) 5608.59 9621.06 9013.06 9969.00

e S 104.41% 71.54% -6.32% 10.61%
I H EPS (L) 0.31 0.54 0.51 0.56
% % F Ik s % ROE 10.02% 16.15% 13.29% 12.67%
PE 17.4 10.1 10.8 9.8
PB 0.82 0.70 0.63 0.57

HAEFR: Wind, B iE K

B HIEFRFTFREETF 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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ETTH
B A (TAR) 178.36
Rl A BR(1LAR) 178.36
52 B M B X (L) 3.34-6.07
B AR (L) 975.61
B A (fer) 4,688.04
R AR () 3.06
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Mk MHHN 5B

fliE%x (BHL) ALeAER (BAL)
ERIS N 180998.88  192876.63  202891.02  208870.43 | |4 #li4 11972.24  22465.67| 20581.03 21805.01
& b AR A 154539.72  153796.96 160470.01 164433.04 | | #71H 54 18474.22 26097.53 27797.03 29754.47
B b H A B Ao 1870.38| 2219.14 2276.57  2332.61 M % %A 6710.63 7956.56  8644.65  9399.31
e A 31.50 38.00 35.73 38.09 | & MAEARK -1541.95 -1000.00 -1000.00 -1000.00
F2 %R 2024.65 ~ 1991.12 2108.27 2193.35 |ZEFEFALI | -10537.68 -3144.83 156.34  -509.92
W % 5% R 6710.63| 7956.56 8 8644.65 ~ 9399.31 |4t 17506.33 -10702.69 839.95  -239.43
w7 BALBRK -1541.95 -1000.00 -1000.00 -1000.00 | % & &3 A& A4 5 42583.80 41672.24 57019.00 59209.43
HA AR 1585.03| 6700.00 1500.00 ~ 2000.00 | i & X -36525.82  -50000.00 -55000.00  -60000.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -10333.71  6700.60 ~ 1499.80  2000.07
E 2B A 0.00 0.00 0.00 0.00 |EFXEHALASH | -46859.53 -43299.40 -53500.20 -57999.93
# A #)74 15288.96 32574.86 | 29855.80 31474.01 | FEAAMEK 5899.13  4346.76 -7937.79 -8067.65
EREZERA 381.05 -481.05  -454.33  -324.00 @ KAAMH 25497.71| 17000.00| 18000.00 19000.00
GRERE 15670.01 32093.82 | 29401.47 31150.01 @ J&AX &k 437.00 0.00 0.00 0.00
P 43 AL 3697.77| 9628.14  8820.44 934500 | & At ALA -2675.34 -2804.29 -4810.53 -4506.53
& F) i 11972.24  22465.67 | 20581.03 21805.01 @t -24229.66 -16793.55 -7769.04 -7037.38
VBT F AR 6363.65 12844.61 11567.97 11836.01 |% K &EHALAHH 4928.84  1748.92 -2517.36  -611.56
V2 BANENEAFAIE | 560859 9621.06 9013.06  9969.00 | A& R EAR 653.72 121.75  1001.44 597.94
R e 19165.91 19287.66  20289.10 20887.04 @A KAEH
52 A Fo AT 28308.54 | 34233.94| 34959.31 35756.98 @ & ALAMEKE -7.02% 6.56% 5.19% 2.95%
A5 497573  5538.38 5594.48  5730.06 &k AIHEMEKFE 24.34%  113.06% -8.35% 5.42%
SN Rk 6233.91 5597.96 5835.44  6151.43| |4 AliAdKE 74.36%  87.65% -8.39% 5.95%
K BT 15004.89 | 15004.89 | 15004.89 15004.89 A EBIDA 3 K % 6.59%  64.62% -0.50% 6.53%
e 103.36 102.76 102.96 102.90 | KAk AH
B AAaR I | 352004.80 377229.27 404854.23 | 435521.75 £ A& 14.62%  20.26%  20.91%  21.28%
MR FAFRLE | 1163830 11286.22 | 10934.14 10582.06 =% % 4.84% 5.18% 5.32% 5.57%
A ERHT &~ 19563.89 19493.97  19424.06 19354.14 %A% 6.61%  11.65%  10.14%  10.44%
a3 457899.35 | 487775.06 | 516998.61 549091.26 | ROE 10.02% | 16.15% |  13.29%  12.67%
48 315 ¥ 4894450 53291.25 45353.47 37285.82 |ROA 2.61% 4.61% 3.98% 3.97%
AT Ao FACEH T 35970.47 | 34575.09 36323.46 37367.93 |ROIC 5.10% 7.73% 6.79% 6.72%
K 0 HH% 175137.97  192137.97  210137.97  229137.97 | |EBITDA/4 & d& A 22.36%  34.54%  32.68%  33.81%
A4 it 78419.68  68682.64| 70325.10 7314245 EiEfEA
% Ak A3t 338472.62 348686.96 362140.01 376934.18 | & # ~R4EE 0.42 0.41 0.40 0.39
A 17835.62 17835.62 17835.62 17835.62 &R R 0.68 0.70 0.72 0.70
AR NAR 980.20 980.20 980.20 980.20 | Ak KK BAEE 7.93 8.08 8.24 8.11
G AN E 28127.06 34943.82 39146.35  44608.82 @A Wt JA4+E 27.16 28.34 28.02 28.23
1B ENIMRARE | 48762.28 55579.04| 59781.57 65244.04 | HERSREFHANALIZLEN | 118.16% — — —
VBT F 70664.45 83509.07 | 95077.03 106913.05 | A %#
AR RSEAT 119426.73  139088.11 154858.61 | 172157.08 | it &~ &tk % 73.92%  71.49%  70.05%  68.65%
At fe AR AL | 457899.35 | 487775.06 516998.61 549091.26 | & fit H-1E 5 A 66.71% 70.87%  71.02%  71.13%
A E 0.41 0.47 0.51 0.54
% 5 o % 0.38 0.43 046 049
EBITDA 40473.81| 66628.95 66297.48 70627.80 |M&A)IATE 47.70%  29.15% | 53.37% = 45.21%
PE 17.39 10.14 10.82 9.79 | HFMBIR
PB 0.82 0.70 0.63 057 |HRIHE 0.31 0.54 0.51 0.56
PS 0.54 0.51 0.48 047 | HRATF 6.70 7.80 8.68 9.65
EV/EBITDA 8.04 5.07 5.24 510 |HREAL 2.39 2.34 3.20 3.32
Mg R 2.74% 2.87% 4.93% 4.62% | | &AL RA 0.15 0.16 0.27 0.25
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 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: 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
730k 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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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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

;3

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

% & i KA E H R
X 3% A R B F A 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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H e % (600795) 2024 4 F 548 K iE

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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