2024 % 08 f| 25 H FEN (&#)

IiE HF A R ARE2024 F 4R BT L ##: 15.00 T
v EE/4 (000951) # % B —— 7 (BAA)

N

- 3o &7 it A~

SOUTHWEST SECURITIES

BAIRAITHIER, T LHERHARS

B EXR

o F4: NEKA 2024 FFIR, A FNE LI 244.0 2T, FH+20.9%;
Ja &4 A 6,210, BI+24.7%. $5 5 kA&, Q2 AT LILN 129.71C T,
Bl tb+18.2%, 3£tb+13.5%; 138440 3.41C T, F)Hb+26.6%, 3 rb+25.7%.
Aok HFFEo iR, HAREFE 100K 2910, &R KAL LA 3.4
L7, HAeHLlik 55.0%, A8 23 44 ibis] Spp.

o BAERRBIRLRA, BAIRLS AT 24H1 N A4 F1EA 6.2 LT, Rk
+24.7%, Q2 Va#A4#)id 3.41L7T, Flb+26.6%, *RIL+25.7%. 24H1 £4)%
7’7 7.5%, [)rb-0.2pp, 24Q2 £.A41E % 7.2%, R/t #4-0.3pp/-0.7pp, £&%

SHENE ¥k, HANETE, 24HL A A F % 3.5%, Fk+0.1pp, 24Q2
/%ﬂiiy 3.7%, RIFRLHA+0.4pp/+0.5pp. T A 77 @, 24H1 44 & 15 3RI5F K 5%
R %% 0.8%/0.8%/1.6%, F)H-0.6pp/+0.4pp/+0.7pp: 24Q2 454 16 12 15F K %
A % A 0.6%/0.8%/1.5% , F t -0.8pp/+0.8pp/+0.5pp , £ Lt
-0.3pp/-0.04pp/-0.2pp. FAR KA, 4 migsF KAEN, R ARANR, H4515
Y& A 20 69 AL AT 8] BARE AR

o FTHEAHBRS;, MmH/REXARKR, 24HL N3 E F4% 7.0 74, Rt
+15.8%, & F/Tdsi8igg, Tk Ek 14.0%, F+1.5pp, b FRHA
IRXEMATFHESE (B—ARNFRNEE, PEEAKRD 24HLRAE F

e 287 4%, RIH+2730%, T & Fik 25.6%, FH+11.6pp). @51 & A
B3 E@, b GRAHKG), RERTEERES— ANEHS @, 4R

TEEETATRE —, 4X 2B Z S X2 KEMF LA m 4T % 34z Fa7
7|, IAZE @, 6X 48X 44it# % 350 L ) A L bR EAE S — FRE5 |,
M & BXAF L E, BXAFEET EFH—, 6X2EEET EFEMRiT
b —, FEMERIERF @Y T HIUF R, BN, NIRRT F4HZ 8
B2, BEFRMATRA, BT HE T AR RN S) 09 T & B LA B VAR & 80,
R, Feod D EFEHAKE, THRBLERFEAN T FAITRGE —.

o NHHRHIRAL, BRERENH. 2024# 7H 31 H, KRB 3R, W EER
AR T 2024 F R AR ERE % T %3
B ERE R AT B L), Abﬁ'f‘%ﬁ/ii%ﬁm’ﬁl\% 14 51, BAEFE
BE KA PAEBRFASTRFBER, AFAETHEEK, 958, RIEE
B RN ) R I 30 2 B S A0 By VAR A SRR R oAk, N 8] T o R A
'fggﬂ%o

o Z AN E5RF B Fit o 5] 2024-2026 5 )24 )0 4 A 13.0, 14.9, 19.1
170, AR ZFlaE450EFE 5% 20.9%, 2 PE & 14, 12, 94, %
% “ g’:)\” ,i{;ﬁo

0 AT ITLEFREARIE; LEEFHRNE; o mLERTHFENE;
JR A FHN AR AR =R IR BT 69 KU o
¥ ARE R 2023A 2024E 2025E 2026E
FLEAN (FF L) 42069.95 49815.31 55452.21 63176.80
R E 45.96% 18.41% 11.32% 13.93%
3 & N 84 A (B A L) 1080.37 1299.52 1487.50 1910.75
R E 405.52% 20.28% 14.47% 28.45%
H PR ALHE EPS (L) 0.92 1.11 1.27 1.63
% % F I E % ROE 9.10% 10.86% 11.12% 12.60%
PE 16 14 12 9
PB 1.12 1.03 0.95 0.86
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23/8 23/10 23/12 2412 24/4 246 24/8

RRHIE

B A (ML) 11.75
R A RR(ILEE) 11.75
52 B M AL X ] (L) 12.69-18.3
B AL ) 176.23
B (L) 417.02
B RF T () 12.60
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A4 4T (2023-09-02)
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AT Fa TR
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AR RSEAT
014 o AR A At

s 4k AR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

42069.95
38768.31
110.10
442.39
328.92
-228.56
-318.57
17.60
0.00

0.00
1774.01
37.96
1811.97
380.83
1431.14
350.76
1080.37

13855.37
6202.35
4095.83
6212.60

0.00

0.00
4702.62
828.85
1185.17
37082.79
0.00
16614.78
0.00
4744.05

21358.82
1174.87
4930.03
8692.37

14725.06

998.91

15723.97

37082.79

1961.73
16.31
1.12
0.42
1.32
0.54%

49815.31
45980.69
130.37
498.15
1046.12
-163.59
0.00

0.00

0.00

0.00
2323.57
-3.00
2320.57
464.11
1856.45
556.94
1299.52

21876.69
7325.67
5251.82

116.82
0.00

0.00
5287.60
790.09
1185.17
41833.87
50.00
19150.36
0.00
5540.56

24740.92
1174.87
4930.03
9507.31

15537.10
1555.85

17092.94

41833.87

2613.75
13.56
1.03
0.35
-2.06
2.75%

55452.21
50868.70
145.12
731.97
1341.94
-220.98
0.00

0.00

0.00

0.00
2585.46
-3.00
2582.46
516.49
2065.97
578.47
1487.50

24552.61
8175.45
5872.80

130.03
0.00

0.00
5813.23
751.33
1185.17
46480.63
50.00
21727.86
0.00
6126.73

27904.59
1174.87
4930.03

10411.93

16441.72
2134.32

18576.04

46480.63

2877.61
11.85
0.95
0.32
-2.80
3.31%

63176.80
57805.10
165.34
694.94
1528.88
-248.09
0.00

0.00

0.00

0.00
3230.63
-3.00
3227.63
645.53
2582.10
671.35
1910.75

27704.79
9303.91
6597.16

148.15
0.00
0.00

6291.35
712.57
1185.17
51943.11
50.00
24719.15
0.00
6683.01

31452.16
1174.87
4930.03

11655.50

17685.29
2805.66

20490.95

51943.11

3543.17
9.22
0.86
0.28

-3.17
3.79%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2 E EHALRER
A XS

H e

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA R A

Hte

# K EHALRER
RERESR

1431.14 1856.45
416.27 453.78
-228.56 -163.59
-318.57 0.00
-73.63| 7142.06
886.78 6.51
2113.43 | 9295.21
442.65 | -1000.00
-3330.64 0.00
-2887.99  -1000.00
-500.62 50.00
0.00 0.00
0.00 0.00
-95.86 -484.58
249.35 160.69
-347.13 -273.88
-1121.69| 8021.33

2065.97 2582.10
513.13 560.63
-220.98 -248.09
0.00 0.00
1645.31  1637.90
34.38 38.74
4037.81  4571.28
-1000.00 | -1000.00
0.00 0.00
-1000.00 | -1000.00
0.00 0.00
0.00 0.00
0.00 0.00
-582.87 -667.19
220.98 248.09
-361.89 -419.10
2675.92| 3152.18

51 A AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE
B B R A

45.96% 18.41%
207.02% 30.98%
172.27% 29.72%
143.70% 33.24%

7.85% 7.70%
1.29% 2.77%
3.40% 3.73%
9.10% 10.86%
3.86% 4.44%
27.64% 87.43%
4.66% 5.25%
1.18 1.26
9.75 10.50
6.98 7.90
9.66 9.47
85.96% —
57.60% 59.14%
0.00% 0.20%
1.45 1.42
1.25 1.20
8.87% 37.29%
0.92 11
13.38 14.55
1.80 7.91
0.08 0.41

11.32% 13.93%
11.27% 24.95%
11.29% 24.98%
10.10% 23.13%
8.27% 8.50%
3.34% 3.13%
3.73% 4.09%
11.12% 12.60%
4.44% 4.97%
-151.09% @ -132.64%
5.19% 5.61%
1.26 1.28
9.99 10.44
7.68 7.76
8.88 9.02
60.03% 60.55%
0.18% 0.16%
141 141
1.19 1.20
39.18% 34.92%
1.27 1.63
15.81 17.44
3.44 3.89
0.50 0.57
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B oonwes secunmis ¥ B &4 (000951) 2024 ¥ # iR Eif

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, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
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

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WL ELBWHER B A
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B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
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
& i F A E B IR
X 3 S A R % B L F M L E
FEE B2, HELYR 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 x % 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
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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