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SOUTHWEST SECURITIES

— U EFH AR E

BEER

© Ff: NI KA 2024 F R, FHEI 153100, FH-11.6%, EIVFHE
i 22107, BlH-11.6%. 23 kA, Q2R A TI 7.51CT, FlH-17.1%,
b -3.6%, YA E4F)E 1.010T, FH-26.3%, 3Ktt-9.4%.

THEPFHERRTY, A RGHRHARRE, 24H1L 8] 0B 16.3 12T,
Bl -11.6%, SEIVFHLAIE 2.2 1270, Rk-11.6%. N8 FTHLEEF £ &
QIEWHE, AR, 4B EE, 24H1 AL FERE 1895 4%, FHb+35.8%;
24H1 LA HbR 182.7 74/, F)tb-11.8%; 45i7ds 24H1 A #45& it 83.1 7
% an%e&aﬁ%ﬁ*lZ%HSﬁm Fl1t-5.4%, F&BE P/~ 4

B S G rhiR k. EANER T &, 24HL NI EANFEHR 22.5%, Rk
-2 2pp, 24Q2 £ A1 % K 21.8%, Fltb-4.9pp, Aib-l4pp, Ut EAIETFH £
B2 R ET T S BB RG AN AR BT A ARk, AAE S, 24H1
A F K 14.2%, Flrt-0.1pp, 24Q2 4 4| % % 13.8%, F]Ht-1.8pp, <+t -0.9pp.
%R, 24HL AK+E -+ A 6.6%, Flr-0.4pp, A FIEZA— <%
R, MBS S ak g o B IR VA E A I KT,

AR, *%%E%ﬁ%ﬁieAﬁkﬁﬁﬁ*ﬁ%E% 12

BT AT HEIN, FHAEHR BT OE—MMLEEE > &, &52W4#6
A 308, LAWXFAROHEZIRENE ST T HBERLFWHITEE K,
o?fi«i%“%‘)ll/\ix 25T R R A B — AL R 44 &, B A% B Hﬂi}%
#Z P, AMRITERE 2025 5252+, TR T &, 2023 F 9 A Eilk
FE N ERFIARAEFERYRE, AR LETAE P LT B RE—K
RS BHAREI A, %20 B T 2025 546 &, A4 AR T4 E
BAHL 2123 1et. BEBE, NAEAEN—RLEEHG TR B, £
&, HR, 285550 GBAAERE, ATFAHEEREERS, %h
18 — AR e 5 A N B S TR RIS,

WL B LR E P oAb, mmﬁ%ﬁﬁ&acmm$5ﬂga AQ&%T
(£ FF2 5 MEZ B ZFW P E IR F 9N LY, HR BT 9Lk

LEGERN R RETEZRE aﬁ»x\,ﬂz‘m—ff‘—%ﬁ*ﬁ**"ﬁ%%%]L%i&lﬁ E] L {7 A E]
SEBZFCRIEF #AT . % B KN RAFAHLE P AN T K,
ﬁ&asgﬁﬁﬁﬂoaaﬁﬁ,ﬁ%z%ﬁT$$%%F%%%%%mﬁ,
NEBZ. FUOEREGITEHIILE —FE AR, T2E P RWAE. B
A EHERN ETHELIF AN AN T RES,

B AR BT A8 2024-2026 5+ EPS 4 2.12/2.46/2.81 T, 3t
PE & 9/8/74&, A R=4 Va4 FIEF 5 6388 3% 10.53%, F4F“FEN" T4,

AR T: AEFLBEERNG; THEFRALFHBERAE; THEFHERR
A B AAHN# s R e,
W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 3912.54 4178.59 5016.39 6246.72
R E 16.62% 6.80% 20.05% 24.53%
13 & BN B4 AE (B ) 496.57 506.55 588.76 670.56
R E 11.24% 2.01% 16.23% 13.89%
H PR AL H EPS (L) 2.08 2.12 2.46 2.81
% % F I s % ROE 11.57% 10.82% 11.42% 11.78%
PE 10 9 8 7
PB 1.11 1.01 0.92 0.83

HEFK: Wind, Hiirk

.

7
.
4

% # i HF T REET S

AT FRiE B

Pk E5 . S1250522040001
¥ 7% : 010-57758531

WR 48 : zlans@swsc.com.cn

A8 2F 18 K & A

|

— ZAR

VHAR300
18%

6%
7% t
-20%

-33%

-46% L L
23/8 23/10 23/12 24/2 24/4 24/6 2418

BRI :

B A (TAR) 2.39
Al A BR(1LAR) 0.61
52 B M B X (L) 19.73-57.09
B AL ) 47.48
b W () 53.00
BB % () 18.23
B XFR

1. % #1444 (001311) : 4 8] &A% b A 42,
— AR ER % E (2024-04-30)

2. 2 AA3E(001311) : & £ A6/ #4828,
o 1 A7 By %84k (2023-11-02)

3. % AAHL (001311) : Q2 k4 Rk, —
AL R 5B IRA A3 (2023-08-29)
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5 & ik A
\‘ ST s % #1444 (001311) 2024 ¥ 4% % %

B A
X L8

fBA% 1: A Fova) =Rtk Ry K AR Tas g P oy 46k, RIX 24-26 F sl ¥ B R
SRR —ARACE S A1 K 10%/25%/30% .

Bk 2: ZBAEITLE B, LMD ks, HFIBIX 24-26 F 8 EEIRM4
B A5 T T 3%,

£ F L BB R, SATFHM N 8] 2024-2026 4 5k A N R A de T A
2 1: DRFRARLEFHE

¥ AL 2023A 2024E 2025E 2026E

3,498.43 3,732.83 4,526.05 5,707.35
o R R A g 14.69% 6.70% 21.25% 26.10%
B — 1AL R 5 AR AR 2,824.79 3023.59 3670.63 4634.37
ERIES 19.26% 19.00% 18.90% 18.80%
I ON 195.18 204.94 225.44 247.98
— Eiged 61.89% 5.00% 10.00% 10.00%
A 176.45 172.15 187.11 203.34
ERIES 9.60% 16.00% 17.00% 18.00%
FEON 218.92 240.82 264.90 291.39
3 ik 18.92% 10.00% 10.00% 10.00%
HAb Ak %
AR 3.06 7.22 7.95 8.74
ERIES 98.60% 97.00% 97.00% 97.00%
HAN 3,912.54 4,178.59 5,016.39 6,246.72
- ik 16.62% 6.80% 20.05% 24.53%
LW 3,004.29 3,202.97 3,865.69 4,846.45
ERIES 23.21% 23.35% 22.94% 22.42%

HE & Wind, & iER

AR B ABAR, &AM H N 5] 2024-2026 7 AL AL AL A1 A 41.8, 50.2, 62.51C 7T,
F) bk 38 3% 55 51 A 6.8%. 20.1%. 24.5%.

A8 3 4B 4A

AAVERAFEA HAK LR AAMEA TN 8], 7K 8] 2024 FF 3 PE A 16 5. % &
BlNSE P AEMER. —HRIEHRX BRI TSl T KE N, % T8 2024 4 15 £
PE, Hirfh 3180 7T, %H “EAN” 4.
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SOUTHWEST SECURITIES

% AIAH (001311) 2024 ¥+ 4R & iF

%k 2: TrHNGAE (L2458 527 8)

PE (£&)
iE HF KA T b A 4§ Ba ()
24E ‘ 25E ‘
300926.5Z = i AH 17.48 0.76 1.18 1.60 211 2291 | 1486  10.93 8.27
605018.SH = K &%/ 7.39 0.23 0.41 0.51 064 | 31.90  17.98 = 14.49 11.50
oy 2740 1642 @ 12.71 9.89
001311.5Z = % #l#H# 19.88 ‘ 2.08 ‘ 212 ‘ 2.46 ‘ 281 9.56 9.37 8.07 7.08

K EF I Wind, &b iERE 2
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SOUTHWEST SECURITIES

% A A4# (001311) 2024 ¥ 3 & iF

Mk MHHN 5B

Al x (A7)

AeRER (FHA)

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

U3 BN SJRAEA

3 QA (R 7 ) 2023A2024E __2025E ___2026E!

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
BARRSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

3912.54
3004.29
23.12
11.28
101.64
-10.35
-33.36
5.73
0.44
0.00
596.87
8.92
605.79
110.06
495.73
-0.84
496.57

666.99
1466.80
566.48
447.12
0.00
3.48
1699.82
225.53
333.54
5409.76
0.00
945.24
40.00
139.12
1124.36
183.73
2164.73
1937.78
4286.24
-0.84
4285.40
5409.76

757.25
9.56
11
121
3.12

2.11%

4178.59
3202.97
24.69
57.66
252.80
17.00
0.00
0.00
0.00
0.00
623.46
-3.00
620.46
113.92
506.55
0.00
506.55

938.67
1565.76
671.54
444.34
0.00
3.48
1854.53
215.33
329.02
6022.68
100.00
1078.68
40.00
123.68
1342.36
238.85
2109.61
2332.70
4681.16
-0.84
4680.32
6022.68

770.97
9.37
1.01
1.14
4.24

2.35%

5016.39
3865.69
29.64
75.25
300.98
21.23
0.00
0.00
0.00
0.00
723.60
-3.00
720.60
131.84
588.76
0.00
588.76

958.06
1879.01
808.41
457.15
0.00
3.48
2078.62
205.12
324.50
6714.36
100.00
1286.87
40.00
132.29
1559.16
238.85
2109.61
2807.59
5156.04
-0.84
5155.20
6714.36

895.45
8.07
0.92
0.95
3.63

2.40%

6246.72
4846.45
36.91
137.43
374.80
27.19
0.00
0.00
0.00
0.00
823.93
-3.00
820.93
150.37
670.56
0.00
670.56

1066.11
2341.18
1005.39
475.97
0.00
3.48
2207.52
194.91
319.99
7614.55
130.00
1603.43
40.00
147.71
1921.15
238.85
2109.61
3345.79
5694.25
-0.84
5693.41
7614.55

1016.95
7.08
0.83
0.76
3.12

2.79%

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

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

A A
BEED AL RS T
42 45 3K

K 53
&AL aR A

F AT RLA)

)

£ &S AL REH
AEARESR

495.73
170.73
-10.35
-33.36
-283.62
171.60
510.72
-608.01
-720.80
-1328.81
-387.02
-190.72
2026.69
-100.35
-12.27
1336.33
519.33

506.55
130.51
17.00
0.00
-72.75
211
583.42
-270.50
0.00
-270.50
100.00
0.00
0.00
-111.63
-29.62
-41.25
271.68

588.76
150.63
21.23
0.00
-273.39
27.26
514.49
-360.00
0.00
-360.00
0.00
0.00
0.00
-113.87
-21.23
-135.10
19.39

670.56
165.83
27.19
0.00
-383.25
37.28
517.60
-280.00
0.00
-280.00
30.00
0.00
0.00
-132.35
-27.19
-129.55
108.05

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
FARLEH

F2E EE
WA HE AR
DR BV S

i# b E

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

16.62%
8.56%
11.06%
6.01%

23.21%

2.62%
12.67%
11.57%

9.16%
16.32%
19.35%

0.88
3.10
2.98
4.95
75.77%

20.78%
3.56%
3.11
2.55
20.21%

2.08
17.94
2.14
0.42

6.80%
4.46%
2.18%
1.81%

23.35%

7.84%
12.12%
10.82%

8.41%
14.89%
18.45%

0.73
2.50
2.73
5.01

22.29%
10.43%
2.94
2.39
22.04%

212
19.59
2.44
0.47

20.05%
16.06%
16.23%
16.15%

22.94%

7.92%
11.74%
11.42%

8.77%
15.59%
17.85%

0.79
2.55
2.88
5.10

23.22%
8.98%
2.83
2.27
19.34%

2.46
21.58
2.15
0.48

24.53%
13.87%
13.89%
13.57%

22.42%

8.64%
10.73%
11.78%

8.81%
15.56%
16.28%

0.87
291
2.93
5.24

25.23%
8.85%
2.70
2.15
19.74%

2.81
23.84
217
0.55

# 18 £ F: Wind, & ik
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S whin i
B coummesr secunmes % A A4# (001311) 2024 ¥ 3 & iF

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

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
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, 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, BWH RS QAT RIEADL A R KA

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.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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S B ik A

% A A4# (001311) 2024 ¥ 3 & iF

% & 1 ALK S

&

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 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 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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: & & it £~

o secvnis % AAHH (001311) 2024 ¥ 4. % F
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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