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SOUTHWEST SECURITIES

KR AN IREE R A, 377 LA R BB R F 23%

BEE A

© Ffb: NS KA 2024 F I, 24HL EABIL 12.2 12 (-3.7%), V3 E4AE
2.31e7 (-15.8%), 1edk)a#4 4 211 (-7.5%); 4 24Q2 Bk 5.41L
(-8.1%) , 134 #1314 0.97 12T (-31.4%) , dedk J384 410 0.79 12 7T (-24.4%) .

o LHUABERE, »FEFE, 20240UQ2 ¥ & FI A A A 6.9/54
(+0%/-8.1%) , 3 Z & ya &4 A id 5 A1 H 1.4/0.97 12T (+0.1%/-31.4%) . 24H1
TARR A48T R S An ] P iT SR AERE A F R, IR A AE. KB AR S R
&, 24H1 2 A4)% 48.3%, EAIEHPTT I ERE AN IITIHINHF 210 F
HAHBRET R, FREERRFE BRI AT LRA FH, £4F 02T RN 84
AEH 50.11%. AERAEFTERE, HEITEIFRIMERRAESNH
11.1%/6.9%/11.7%/-2.3%. X 8#F 4% UADV (A P45+, AFr 45k
iE. APAERR) FRXAFEER, BRERNITFAXTFERES B I~
Vi A

o KREBEMELEFEAARERIFLOAHERE, HEALEBEAEEF LEHTFREK
KM, 1) BHRAEMELEAIARE, NERIEHIERAFRGEES, #5843
CERBHRE BAIAAME SR, WEAHEKAELRE, BRIRESMBITLE
KA TF# SN2 a93 AL P {2 NS KB A 45 EFFIRb EF T HFK
A 20%; R TRIZTKMERG T EITEMNTLERFENGZALS T F
50%449 % ok BT 8, BRI % vk 8) KR Ak 4 A K H R #1. NS EE A
RIE QI REEGT S EHTERY, LFFHEITE R LIE K 20000; £
e AR B, EFFRRKE, KR, BERE S RARINTHENA @Y
K 2) KRGt & ikiase, A AsL, FREHEM. HFALANT, K
RHEMEL S RERFGEK, EMHER SN LHRIRFH EFF N IR EIENR
tb3g K 26%, M 258 S b FSFH3E T B g K 200%; L& AT EH 0 E
W, NAEXMAPWMNERE, 2R ELXABRFHAE—FFE. Wt
2024-2026 4 4 4% 30% A Loy F H oKk,

o RPN, FHERAE. KA T “Wi+Lill” A5, Rikap i P
Ko BINT ) 24H1 T B2 BIK AAIR W 77 T FHATIIA, 24HL S MIAN
3.312 7T (-24.2%), Q3FF45#Sh B 49T F R AR T A Anbe, it T+
F O RNIEA PRI, 1) i R AT B IMLR SRR 3| H iR & 383%, Hob
ZAEMEH AR 800 K, BEA 150 MNEK; 2) £ H5H R T4AME
(WHO). B4 EILE A 44 (UNICEF) % 60 A EFRE SRS K I 544
SAERF, ARMAEHZ AT B Lar T8, AIEMERE N T ALK R ZiR R4
LF, FRRMAREARARE R H: 3) BN b, 3OS
I % M ST AHERIN, BIARCMH Y, #—Fu5ET S8 A,

o ZAMMEBRE RN, Fitn 3] 2024-2026 452 #4408 5 438k H L ik 3|
23.2%. # 5 BN 8] A RILF ORISR AR AR ILF6 T, B S £,

0 ReiRT: ILEEFHRIE, W IERE BRI, #8536 R BITHR
M, Mgk 228 R b 59 IR A T R

FAREE B 2023A 2024E 2025E 2026E
LKA (BF L) 2280.90 2579.42 3063.31 3737.33

BRE -20.36% 13.09% 18.76% 22.00%
12 & £ 84 A (B A L) 406.07 495.44 635.64 758.61

HRE -32.41% 22.01% 28.30% 19.34%
AP H EPS (L) 1.28 1.56 2.00 2.39
% % F Ik H%E ROE 9.28% 10.34% 11.92% 12.71%
PE 21 17 13 1
PB 2.02 1.84 1.65 1.47

RAEAR: Wind, &bk K

HHIERFTFREET S

ATV ALG A

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

KAEA: Bk

% 7% : 021-68416017
¥R 48 : chch@swsc.com.cn

A8 ¥ 46 R

10% 1

RN ——— YE300

0% 1
-10% 1
20% 1

-30% 1

5

-40%

23-08
23-09
23-10
23-11
23-12
24-01
24-02
24-03
24-04
24-05
24-06
24-07

FAEFA K : Wind

EY T

B W A (1LRR) 3.18
A A BR(TRR) 3.18
52 B A AL X ] (L) 24.83-44.60
B L) 85
BF A ULR) 55.87
L AR () 13.38
R A5

1. % R A4 (688139): 23 4Fdk5i A H A
B, BRI AR LB
(2024-04-01)

2. ¥ R A4 (688139): REA AL A
B 7 4137, 46J% =LA AR
(2023-11-19)
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) B & ik A

W@ e % R4 M (688139) 2024 % F Ih &iE

& A
X MBI

B Ll A6¢HF: 4oHFIZOREEA LT RAMBETE (FEEBF), N AE
ERBABET Rk LR e, HHELERE, BONFL LY, #—FFFTLE
%i% BOHEFFOR A, BT 23 FFEE P RENESEAR R P LR SR

@ E R B, 24HL MR IER 2.3%, AR LR Y T BRAANFAT 2024-2026 F
%AFW&AWQ\%ﬁB%‘m%‘%%,%ﬂﬁ%ﬁ?ﬁﬂ%&ﬁwﬁ%%éﬁﬁm%
HAHHRAER, RiELREE R AZTLRK,

BiX 2: BJ7al#7: BB ATS AL EZAGF (FENT, #%mm\ﬁ$E%L
B AT R EH Ao Rk R B %, #H8 LIRE R&E B 2 A ) R B KM L% 8 T AT,
BRkESHELg, EFUHPHRRRAANKLETENET RS ABRALARFTHNE LT
K, REREHL T, BROBXLETELSMHE I BX, EERZ IR LEZREFAYNAH, 2
50k baEANRK, g Rb T EO LR ERMFERERS R ), xm&%$A
REWRI, A bAoA IR N EAL R RIE D R4 R i Rk, BIKE

A YR, l%&MﬁﬁZMMMB$§%Fw&AW¢\%ﬁﬂm‘N%‘O%,%ﬂ
B AT HEARATH BT LT ENFHAARELTE, KRIEERFEFEATANAT LK,
ROt A AT BRI EREAE R

£ F L EBE, SATFHM A 8] 2024-2026 4 5k Ak N R A A T A
% 1: 3 e H0 AR

¥ BHAL 2023A 2024E 2025E 2026E

AN 1031 1162 1403
A YOY -17.2% 12.8% 20.7%
A F 55.0% 53.0% 53.0%
BA A 1241 1405 1645
& 77 &1 4 YOY -22.9% 13.2% 17.1%
A F 46.8% 45.3% 45.3%

BN 10 12 15
HAe W % YOY 20.0% 20.0% 20.0%
£ F 55.0% 55.0% 55.0%
Bk BN 2,281 2,579 3,063
&t YOY -20.4% 13.1% 18.8%
SRS 50.6% 48.8% 48.9%

1749
24.6%
53.0%

1970
19.8%
45.3%

18
20.0%
55.0%

3,737
22.0%
48.9%
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SOUTHWEST SECURITIES

# R4 4% (688139) 2024 % ¥ 4R &t

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 kA (%2

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

2280.90
1125.98
20.81
339.57
183.47
-23.53
-1.64
83.03
2.06
44.16
438.40
-3.91
434.49
22.43
412.06
5.99
406.07

1269.28
224.95
248.02
793.78
130.30

9.63
849.90

1010.41
989.42

5525.68

6.01
524.02
0.00
555.70

1085.72
317.95

1987.03

2015.09

4230.71
209.25

4439.96

5525.68

513.99
21.00
2.02
3.74
10.92
1.67%

2579.42
1320.78
20.64
346.36
201.82
-27.06
-3.00
90.00
10.00
55.00
545.04
0.00
545.04
43.60
501.44
6.00
495.44

1000.08
238.94
291.71

1382.98
130.30

9.63
910.82
996.46

1009.14

5970.05

0.00
604.24

0.00
518.40

1122.64
317.95

1990.63

2429.32

4638.16
209.25

4847.42

5970.05

621.29
17.21
1.84
331
8.29
0.95%

3063.31
1566.62
24.51
381.00
222.00
-32.47
-3.00
90.00
10.00
55.00
697.44
0.00
697.44
55.79
641.64
6.00
635.64

1685.65
289.36
351.58

1265.00
130.30

9.63
960.94
982.51

1028.86

6703.81

0.00
709.21

0.00
610.63

1319.84
317.95

1990.63

2965.87

5174.72
209.25

5383.97

6703.81

779.09
13.42
1.65
2.78
5.86
1.16%

3737.33
1908.62
29.90
464.82
266.40
-38.97
-3.00
90.00
10.00
55.00
831.09
0.00
831.09
66.49
764.61
6.00
758.61

2464.23
350.02
426.62

1216.58
130.30

9.63
998.90
968.56

1048.57

7613.40

0.00
870.74

0.00
727.21

1597.95
317.95

1990.63

3597.35

5806.19
209.25

6015.45

7613.40

918.40
11.24
1.47
2.28
4.16
1.49%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A

B R ED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

412.06
99.12
-23.53
-1.64
-238.74
2.00
249.26
-353.08
605.84
252.76
-4.01
0.00
-8.38
-142.42
-13.49
-168.30
325.48

501.44
103.31
-27.06
-3.00
-31.54
-98.80
444.35
-150.00
-521.83
-671.83
-6.01
0.00
3.60
-81.21
41.89
-41.73
-269.20

641.64
114.12
-32.47
-3.00
53.39
-98.71
674.97
-150.00
197.22
47.22
0.00
0.00
0.00
-99.09
62.47
-36.62
685.58

764.61
126.28
-38.97
-3.00
99.57
-91.46
857.03
-150.00
129.71
-20.29
0.00
0.00
0.00
-127.13
68.97
-58.16
778.58

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
DR BV S

i# b E

R A ZATF
I AR
PRI
M
R ZENE
B B R A

-20.36%
-35.12%
-32.67%
-28.40%

50.63%
21.90%
18.07%
9.28%
7.46%
9.49%
22.53%

0.41
3.88
12.61
4.23
102.07%

19.65%
0.55%
2.69
2.43
35.07%

1.28
13.31
0.78
0.45

13.09%
24.33%
21.69%
20.88%

48.80%
20.20%
19.44%
10.34%

8.40%

8.79%
24.09%

0.45
3.26
12.92
4.78

18.80%
0.00%
3.07
2.76
16.39%

1.56
14.59
1.40
0.26

18.76%
27.96%
27.96%
25.40%

48.86%
18.62%
20.95%
11.92%

9.57%
11.04%
25.43%

0.48
3.76
13.71
4.81

19.69%
0.00%
3.22
2.90
15.59%

2.00
16.28
2.12
0.31

22.00%
19.16%
19.16%
17.88%

48.93%
18.52%
20.46%
12.71%
10.04%
13.15%
24.57%

0.52
4.42
13.72
4.87

20.99%
0.00%
3.27
2.96
16.76%

2.39
18.26
2.70
0.40

# 18 £ F: Wind, & ik

N NI R @ =RO AR PA



S sk :
B oorwer secunmes # R4 (688139) 2024 #F W 4k Hif

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

S S T

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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# R4 4% (688139) 2024 % ¥ 4R &t

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 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
& diE A S K
X 3 S A R % ) F M L E
¥ 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 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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SOUTHWEST SECURITIES

# R4 4% (688139) 2024 % ¥ 4R &t

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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