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SOUTHWEST SECURITIES

AR Ry s

B EXR

B4 N E) 2024H1 A E AL 8.212 T, RLE K 15.5%; 5 I IFE %4
1210, R K 54.3%; fedbiaE4AE 11100, FkEK 77.2%.
2024 4 % — & BN S FIF K 441, B3 K 10.9%:; 5233 8% 4104 0.6
L, BiEK 54.9%; fadfiz8:%44)080.6 12T, FlHEK 88.7%.

SR REREK, FRARFERSE, B35 2024HL N )4 E 2 AR5 F) 5
A% 38.19%/14.1%, F) b +0.3ppl+3.7pp; 24Q2 £ I E % 4] % 5 5] K
39.1%/14.4%, 4% tb+1.6pp/+4.3pp. % M sm: 2 5] 2024H1 4 1432 (1~
AR I 4T MEDH A 7.2%/4.1%/0.3%, 4 #| Rt -2.3pp/-2.2pp/-0.1pp.

1AM, =F R AELFRFAA, PLC = Rmbi2 R E, 2024H1, 2 313 IR5E LK
AN B4ML, FIHIEK 25.9%, U5k 84 4 BT 2 SR ADIRAT i 5% 3%
N, BEHE., v, HBARE T EHN LB RK TR RARL7TEARA &
7). L8 B A U A AR FZ ], L8 & TUV dif&ikiE, ek B4Rk 2] E s
FAE&RKE, HREEFRFEIAAMBHE *nEAbesd. FRTHESR
FTELEBKBAXARE, EEARBRIETHOEKE S . 2024HL, 23
FH b £ E I L2107, B3R 35.4%, H 424 PLC A8 X = S48 0k
AR K 81.9%, /\‘E’J%«ifmkiﬂi‘?ﬁ]&*%ﬁwéﬁfﬁﬁ&k KERKIF]
A PLC Ao A2 IO 3% = R Z 7, &P BIFRIFT 9 R 4.

ATBILE AR Bhatk, HL2RH TALEREK. » 5] 2018 A2 # 44
FEMEAST L (AGVIAMR, WHEMLEASE) |, #F 2023 FERDFF R L & F
BARAEASER AL, CDARIBHE . FEMAE . 28R BE 49 A A IR
RASH O &K, 23T REPF MR, BitfX A, CREKENEAZF
89 RILZITH D 8] FM2 7 7| AR & hude b ATAX = 5, 2 hLs% 3% 7T 1% 10000rpm
VAL, #rdid84E32 3 8%, RALIRFEEIK 20%, 2 5] 5 & E4 L AN 8] BRA
TR B BEA KX TRELGY T S RIF R, FHHRF S RE PR, Bk,

BRI BIRF RN A 8] 2024-2026 5805 A A 17.9 1L, 222 1¢
Tv 264107, KRZF0EE45 411693825 5] H 66.29%0/29.5%/22.8%. 4 F)
Ak T = o — WA By, BRKEHE—FT 5 K, ABIEANR Bt E Ak,

BH CHH TR

ReRT: THETHTHERXTRARGRAE; THE S b F8- RMET
M R s RA RIS LAk 6 R s JC g 3R 8) i I ok S B i R

245 T R 46 R TR K

AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 1415.37 1785.65 2222.65 2640.44

BRE 5.79% 26.16% 24.47% 18.80%
12 & £ 84 A (B A L) 138.57 230.33 298.27 366.33

BRE -37.10% 66.22% 29.50% 22.82%
AP H EPS (L) 0.45 0.75 0.97 1.19
% % F Ik H%E ROE 10.42% 15.21% 16.83% 17.61%
PE 44 26 20 17
PB 4.62 4.00 3.43 2.93

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

PR B
ok 4E5 . S1250524050001

W . 021-58351923
Wl 44« liang@swsc.com.cn

CRELEEX

W —— JIR300

28%

16%

4%

-9% |

-21%

-33%
23/8 23/10 23/12 2412

2416 24/8

24/4

AR

B A (1LR) 3.07
Rl A BR(1LAR) 2.17
52 B M B X (L) 12.0-22.75
B E(fL ) 60.90
B E (L) 23.18
L H T () 458
XA R
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 141537 | 178565 2222.65  2640.44 | # #lid 138.65 233.74 301.65 370.24
2 Ak A% A 873.96| 1102.18 1373.42  1621.69 | 4718 k4K 31.50 47.68 47.68 47.68
B b H A B Ao 10.76 13.37 16.69 1822 WM& %R 4.18 5.36 6.67 7.92
e A 139.71 142.85 166.70 190.11 | | /= BAEHK -2.69 -2.22 -2.45 -2.41
F2 %R 78.05 303.56 366.74 430.39 4L TETAREZH -296.96  -119.30  -224.17  -202.21
W % 5% R 4.18 5.36 6.67 7.92  Hitk 212.90 -24.78 -20.74 -15.63
F ALK -2.69 -2.22 -2.45 241 ZEBEHALRAHT 87.58 140.48 108.64 205.60
EE & & 2.38 30.14 29.70 24.64| T AL H -3.50 -10.00 -10.00 -10.00
MAMETHRE 0.03 0.11 0.09 0.09 |H#Ae -73.02 30.25 29.79 24.72
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -76.52 20.25 19.79 14.72
& Ak A i 152.21 250.80 324.67 390.24 | sEMEH 121.67 -27.55 0.00 0.00
EREZERA -0.48 -0.03 -0.15 -0.16| | kK2 -68.70 0.00 0.00 0.00
GRERE 151.73 250.78 324,52 399.08 | | MEAL BRI 23.90 0.00 0.00 0.00
P 43 AL 13.09 17.04 22.87 28.84 | X ATRLA -92.31 -27.71 -46.07 -59.65
& F) i 138.65 233.74 301.65 370.24 | HAk -73.88 -87.58 -6.67 -7.92
VBT F AR 0.08 3.41 3.38 3.91 | % FEHALRAEH -89.31| -142.85 -52.73 -67.58
V2 BB NN A A 138.57 230.33 298.27 366.33 AL REHRR -78.22 17.87 75.70 152.74
|tk (BFA) | 2023A|  2024E|  2025E|  2026E l #F ATdAR | 2023A | 2024E|  2025E|  2026E
R e 358.39 376.26 451.96 604.70 AR KR
R A Fo FATE R 594.04 731.82 931.66  1098.79 | HEBAMKE 5.79% 26.16%  24.47%  18.80%
oy 463.23 586.03 731.56 863.68 | & L AHEKE -3556%  64.77%  29.45%  22.97%
H AR T 158.25 150.52 187.04 221.96| | HA)HEEKE -38.47%  68.59%  29.05% = 22.74%
K R AITT 21.63 21.63 21.63 21.63| EBITDA 3§ k # -30.94%  61.71% | 24.74% 20.00%
Ee QY2 e 23.07 23.07 23.07 23.07 HEAIES
R A IA 418.89 385.03 351.18 31733 &A% 38.25%  38.28%  38.21%  38.58%
I XA i & 22.18 18.92 15.66 1240 =% % 15.68%  25.30% | 24.30%  23.80%
LA AT~ 245.48 244.90 244.33 24376 | A A E 9.80%  13.09%  13.57%  14.02%
= & 2305.14| 2538.18 2958.08  3407.32 |ROE 10.42%  15.21%  16.83%  17.61%
48 #4 H 177.55 150.00 150.00 150.00 | ROA 6.01% 9.21%  10.20%  10.87%
R AT Ao AR 441.18 566.44 713.05 835.48 | ROIC 12.54%  17.72%  20.30%  21.84%
K 2453 201.40 201.40 201.40 201.40 | EBITDA/4E & Jc A 13.28%  17.02%  17.05%  17.23%
A G AR 153.95 83.52 101.24 1746 EiERkS
5 A At 974.08  1001.36  1165.68  1304.33| & it = A% 0.63 0.74 0.81 0.83
M A 309.29 306.67 306.67 306.67 &R R 3.40 452 6.33 8.60
T A NAR 382.14 384.77 384.77 384.77 | RIAKKHKFEE 2.72 3.05 3.05 2.96
R & 707.56 910.17  1162.38  1469.05 | A&t A4 % 2.02 2.09 2.08 2.03
V3 A N B AR 1318.93| 1521.28  1773.48  2080.16 |#EHAREFARAALIZLEN | 93.54% — — —
DR ARG 12.13 15.54 18.92 2283 W ARLH
BARSBLT 1331.06 1536.82 1792.40  2102.99 @ # = ffrE 42.26%  39.45%  39.41%  38.28%
itk A AR A A 2305.14| 2538.18 2958.08  3407.32 | B HLE R 38.90%  35.09%  30.15%  26.94%
A E 2.07 2.34 2.42 2.56
b 5 Ao A5AE AAR % 3 g 1.46 1.60 1.65 1.76
EBITDA 187.90 303.84 379.03 454.85 | JEA) ZATE 66.62%  12.03%  15.44%  16.28%
PE 43.95 26.44 20.42 16.63 | HF MR ABAR
PB 4.62 4.00 3.43 293  HRAE 0.45 0.75 0.97 1.19
PS 4.30 3.41 2.74 231  HRAEFT~ 4.30 4.96 5.78 6.78
EV/EBITDA 31.59 18.94 14.98 12.15| HmRzEAL 0.29 0.46 0.35 0.67
B E 1.52% 0.46% 0.76% 0.98% |4 M AL A 0.30 0.09 0.15 0.19

KA Wind, B iER
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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
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

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

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
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
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,

PN
ERAH A “HHIERT , AN RREARTETABRREGI R, MF fefbi. RERRFIERF H A KRR
LB, AN SR G @ A Rk T S AR

F LR IE LG E & B I
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B & iE R RTEE 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 K
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 F % 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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