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o FH: NEAMH 2024 FF AR, EFEFRABIEIMA, FlHIEK 10.3%;
F I HAA)E 0.76 1T, R T 5.2%; % Miedkiad 44108 0.6112 7T,
Bl Hb T & 11.4%. H 4 24Q2 EAE I 25107, Rk 3%; %I I3E4 4
H 0.331¢ 70, Bl tb T -0.1%; 52 3 dedk J3 £ 44104 0.26 1T, Bl T4 12.7%.
BOR, A S e AR AL A A 10 ARk R A4 A) 1.6 T (AAL).

o HFRFBAKT, Q2 RANEZL/AEER, »kiF, 24Q2 RN K &/
At 30 5 F)5E FN 1.88/0.22/0.14 12T, Rl % 51+6.8%/-7.2%/+10.9%., # —
EFAEERERE RBBOTARIFRET, o d@dRmeikiEEE 54,
RN E L FIF ZHEEHIEKOEERT K. 2 RiEA, 24Q2 N & EIAT
R ANIEE 5 5] A +210%/+0.2%, & LRETETRAHKZAGREK, o
R B A, 24Q2 ® & /% A /% &/ ®H4 XXl A 45 4 B i
-3.2%/+9.2%/+20.2%/+15.1%; % i K A& £ FF R 8 3T IR T 77
BT R EFE, EAREEHXRAREA T ALFTRERAERERK, ®
I ey 3 AT R TR AL 3

o BRNRAEN KL, BAR S DT . 24H1 N 5] £4) F % 30.8%, Flrt-1.9pp;
R 24Q2 £ 4 FE K 30.2%, Fl-15pp. LA ETH I EF 24 F Ak B RR
MM H SR T &4, B AET @, 24H1/24Q2 » 3)44E % A E Rty Al
+1.8pp/+1.2pp £ 11.9%/12.1%, &% 4RI £ 2 F2 N 8] K2 F +30@ &b i
FAEAedr L RE I 46 A BB 24H1/24Q2 & 32 %% A £ F 1t-0.4pp/-0.2pp £
4%/4.3%, EEFZNEFRERAIEKERITH, WAEELRARITR. 56
kA&, RABEAHET, 24H1/24Q2 0 8 % AR5 H A 14.4%/12.9%, Rt
2 #1-2.3pp/-0.4pp.

© RAREMRATH, 2ERTKTH. D KALITLERERSEY 5, L
P ERRAR R B e AT B T AR T R E AR T I, R T AT R, N SIE
ARRER RN K, T EERIMAESS £ 30%+, ALFLEFATLRE P RERSA
gl 2) 8 LRE E A MK AR, SLIMEARRUN K S A4 BT
BN FARSE bR, EESERARENBIER, KRNIBARAA
PR KE 3) FRAIT K, BYA@EEL, NEl@IMTRAER A F.Q,
B RFRRMPNE TR 10%; FA S FEMiek b, 7T RE & Wk 4
FHARE, ARKALENLTH,

o BAMM: it 2024-2026 F EPS 4 A1 4 0.27 £, 0.34 T, 0.40 T, &3
A PESAN 214, 164, 1445,

0 ReRT: 2ENTFIBREAMALE, RAFIAEH S A+ RS,

W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 966.21 1064.42 1168.76 1280.30

R E -5.68% 10.16% 9.80% 9.54%
13 & BN B4 AE (B ) 116.16 115.24 147.17 172.77

R E -24.38% -0.79% 27.71% 17.39%
H PR AL H EPS (L) 0.27 0.27 0.34 0.40
% % F I s % ROE 6.33% 6.03% 7.28% 8.05%
PE 21 21 16 14
PB 1.31 1.25 1.18 1.12
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soummee secnres A A4S (603697) 2024 F F 43 & iF

Mk MHHN 5B

Ak (F77)

ERIS N 966.21  1064.42  1168.76  1280.30| @4 #lid 116.16 115.24 147.17 172.77
& A 682.44 751.63 830.94 894.79 | ¥ 18 L4k 29.43 45.20 48.30 52.10
B b F A B Ao 10.24 10.54 11.69 1280 M % %M -0.76 -2.45 -3.52 -4.59
e A 118.04 133.05 144.93 156.20 | ¥ £ BALBK -0.01 0.00 0.00 0.00
EF 2R 48.90 53.22 58.44 6401 L TEFAEZH -381.33 -12.51 -69.27 -57.55
W % 5% R -0.76 -2.45 -3.52 -459 | | # Ak 232.58 -16.39 -39.97 -39.98
F ALK -0.01 0.00 0.00 0.00 ZEFEHALRAH -3.95 129.08 82.71 122.75
FA AR 23.38 16.32 40.00 40.00 | WAL HE 34.63 -50.00 -50.00 -50.00
MAMETHRE 6.96 0.00 0.00 0.00 |H#Ate -26.75 16.32 40.00 40.00
b Y-t 0.00 0.00 0.00 0.00 HF#FHALRAH 7.88 -33.68 -10.00 -10.00
F A A8 138.27 134.76 166.29 197.08 | 4EHHEHK 0.00 0.00 0.00 0.00
EREZERA 1.99 3.00 10.00 10.00| K #EH 0.00 0.00 0.00 0.00
GRERE 140.26 137.76 176.29 207.08 | | MEAL BRI -26.27 0.00 0.00 0.00
Iy 4% 4% 24.10 22.51 29.12 34.31 | A+ RLA -140.53 -38.33 -38.03 -48.57
# F)i4 116.16 115.24 147.17 172.77 | H4e 0.16 0.53 3.52 4.59
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRSEH -166.64 -37.80 -34.51 -43.98
12 BB NG A 116.16 115.24 147.17 17277 | AL RESHH -162.69 57.60 38.20 68.77
K P He 105.47 163.08 201.27 270.05 A KAESH
B2 A Fo FAT 42.15 43.08 48.54 52.28 | EAMKE -5.68% |  10.16% 9.80% 9.54%
oy 340.64 317.92 363.01 396.05| &k AHEMEKFE -22.82% -2.54% 23.40%  18.52%
B R 952.36 976.74 1002.63  1030.32 | # FliEsEKE -24.38% -0.79% 27.71%  17.39%
K RIS 14.01 14.01 14.01 14.01 EBITDA 3k % -18.98% 6.33%  18.91%  15.88%
S Y2 e 37.37 37.37 37.37 37.37 | FKARESH
AP A AR 391.06 399.96 405.77 407.77 EAFE 29.37%  29.39%  28.90%  30.11%
I XA =i & 48.89 4491 40.93 36.95 | =% #F 17.20% 17.27% | 17.10%  16.84%
A ERHT 50.18 50.07 49.95 4983 | A A& 12.02%  10.83%  12.59%  13.49%
# 2 & 1982.15  2047.15| 2163.49  2294.63 | ROE 6.33% 6.03% 7.28% 8.05%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 5.86% 5.63% 6.80% 7.53%
R AF Ao AR 50.93 68.87 73.44 78.24| ROIC 13.60%  10.92%  12.75%  14.12%
K 43k 0.00 0.00 0.00 0.00 | | EBITDA/4H & d& N 17.28% |  16.68% 18.06%  19.10%
ki 96.08 66.23 68.87 71.00 EiERA
%A 147.01 135.10 142.31 149.24 | & F FRAHE 0.48 0.53 0.56 0.57
M A 427.69 427.69 427.69 427.69 &R AR 2.47 2.77 3.03 3.26
A NAR 383.15 383.15 383.15 383.15 | RIAK KK FEE 392.30 323.14 402.67 371.50
[ & 102429  1101.20 1210.34  1334.55 @ A WA FE 2.31 2.28 2.44 2.36
V3 B N B AR 183513 1912.04  2021.19  2145.39 |4EARREFARAALIZLEN | 105.94% — — —
VB F S 0.00 0.00 0.00 0.00 |FARLH
BAERSAEST 1835.13  1912.04 2021.19 214539 @~ RfkFE 7.42% 6.60% 6.58% 6.50%
it Ao R AR At 1982.15  2047.15| 2163.49  2294.63 | W &R HLE GG 0.00% 0.00% 0.00% 0.00%
A E 13.61 15.98 15.98 16.18
i# 5 L f 1039 1259 1239 1252
EBITDA 166.93 177.50 211.07 24459 | BEA) LAE 120.98%  33.26% | 25.84%  28.11%
PE 20.62 20.78 16.27 13.86| M ABAR
PB 1.31 1.25 1.18 112 HEROKkE 0.27 0.27 0.34 0.40
PS 2.48 2.25 2.05 1.87| HMRAEK - 4.29 4.47 473 5.02
EV/EBITDA 8.52 7.68 6.28 514 |HRBEAL -0.01 0.30 0.19 0.29
S 5.87% 1.60% 1.59% 2.03% | & R AL A 0.33 0.09 0.09 0.11
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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

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
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

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.
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% & 1 ALK S
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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

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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A A& (603697) 2024 F ¥ £ 4R &

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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