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SOUTHWEST SECURITIES

BRAEIREENE, & FEHELS

B EXR

o Ff: NS KA 2024 ¥ F R 24H1 FIAENL 36.4 12T, Bl TR 5.3%;
FIEEAAIE 531, FILLTR 6.2%, &HRHH R IEET M) A
B BINAS RAF R BB F #vh, N8 KA IAEAFE 6.5 L, Rk
+21.4%; FIi=dF)a 824408 5.6 LT, FLTHE 5.9%. ¥ Q2 £F, %l
BAC19.01C T, RIHCTFH 2.2%; FEFHFFE 2.8, FlHIEK 6.0%;
55 I 4=dF 3404 AE 2.8 12T, FIIET R 19.1%.

B P HELAERANE, =5 AT RBHEHF, 24H1 B P EfET L
HMANRI-T7.3%ZE 16.7 e, £AEEF +4.17pp £ 45.3%. 1) HK¥: &
TS E BT T T, 24H1 NS EKIAARSIHAEA 1.1 2T, R
WAT.7%, HPam Ry RSamigk, BRLH545 b LAREHEHT
Pl 5 5 B r+2.6pp/4.6pp. 2) B P SaaS: EF¥F, NAHLEZEBF SR
EBNRR, HA 320 ARFTHRB FREZEREBHAEIRS, FFREEAF
ARPU {34 167 .

HIP AT K, BN E, 2024H1 FAT & RAZ LRI F SR
ik 15.2 127, FlH0.8%. 2HE %A POS &4, 1) #5: »RXkkF,
BEERKRIE E T FE, KARI+18%E 6 10; EAAKEREKKANRL-
20%, /A3 EARMAES KAk EFHE AL, FHH KL G AL A g
KEL;, PAERR FIKIRE P OHFEMSHEE, 24H1 FIMAN 1.6 1€
T, BAREHAT, 2) BR: BLRTE P &4, LFF038 s ANE k3
N KBAT, BATE P BRNR LKA 37%,

BAMKERND, FHEMBIN. 1) RAFERAE, 24H1 N EKEHEH

B HIEFRFTFREETF S

AT EdA

Pk iE5: $1250521120002
%, 7% : 0755-26671517

Wk 46 wxj@swsc.com.cn

ST FEZ
L iES: 1250524070003

w1 075526671517
Wl F : Ilzyyf@swsc.com.cn

CREEE X

— Bk JFIE300

18%
9%
-1%
-10%
-19%
-29%

23/8 23/10 23/12 2412 24/4 24l6 2418

- / i Y S (A3 10.32
43.4%, Flw+1.62pp, AikkA, B F@ERBMARFICT A7 RREE | ram Amden) 10.26
R T S AT g BB H AT K BIRF A 255 A 45.3%/40.9%/41.4%, % | 528 A RHKE(T) 12.21-20.28
AR Fe+4.17ppl+2.59pp/-5.77pp. 2) & Mtk A, 24H1 A&/ 8RR TR | & H(fen) 126.01
% > %) ] He+0.37pp/+0.68pp/+1.32pp £ 4.8%/6.6%/8.6%. L (er) 127.44
& 5 7 bb+0.37pp/+0.68pp/+1.32pp £ 4.8%/6.6%/8.6% P 650

BAR S RF N DR FAEMFLE LS T LREALSE: P RPN
8]l — 7y @B i A R TR RIT B P SaaS R B — @ s S Am K
ARAE, MR GEH, ANERERAFNF. Mt 24-26 F EPS A
1.13/1.33/1.53 T, LATRM X may PE A 11/9/84%, 44 “EN” 4.

RERT: BT LA TR BRI AT LT F Bl ST N
3 RIMERF . R F AR TS RAAIFRE

1. % K (000997): ¥ Zzigk, &
S +SaaS 47 I F R K # &,
(2024-04-26)

2. % K& (000997): ¥ ATiRAK Brigsg
K, Al#a % & A% (2023-09-04)

AR 2023A 2024E 2025E 2026E
gAhMAN (BF L) 8249.52 8484.92 9264.79 10269.26

HRE 11.94% 2.85% 9.19% 10.84%
V3 & F N B AIE (B ) 1003.59 1171.00 1369.73 1580.42

HRE 362.91% 16.68% 16.97% 15.38%
AR ALHE EPS (L) 0.97 1.13 1.33 1.53
% % ol s % ROE 15.29% 16.17% 16.58% 16.76%
PE 13 1" 9 8
PB 1.97 1.74 1.52 1.34

HIEFE: Wind, Bk

iF 5ol B4R 0E UG 09 B B B3R 4



N

- B & ik A

SOUTHWEST SECURITIES

# K& (000997) 2024 4 ¥ 4 45 Kif

Mk MHHN 5B

ERI N
RIS PN

ER X R A
R
&I R
W4 3% A

= BALRK
FFME
NMAMBEHRA
HE A2 EIRE
gk AE
LHELTHRE
GRERE

Iy 4% 4%

A E

VRO R ARE

V3 & BN S A4 A

K78 E (a7 )

il
MK e T TR
A

B R E

K RIS
BR M A

B F P AaRIe
PR Wk i & &
A AERHT
a3

4 4

R A Fo FACE T

K I

A4l R

0 AR At

B A

F AR NAR

R &

2 8 BN SR R R GE
bR R ARG

KA REAH

0 AR Ao I AR B A

EBITDA
PE
PB
PS
A

8249.52
4927.89
42.60
390.74
541.40
-100.79
-94.08
-56.21
-50.08
0.00
1143.58
-3.20
1140.39
114.85
1025.53
21.94
1003.59

4491.61
2034.40
882.60
530.00
79.39
0.00
421.73
850.70
3909.31
13199.75
1246.19
1316.09
0.00
3929.23
6491.51
1032.06
1837.74
3791.60
6396.65
311.59
6708.24
13199.75

1125.17
12.56
1.97
1.53
2.25%

8484.92
5028.55
41.27
400.49
1204.86
16.97
390.00
0.00
-30.00
0.00
1372.79
4.46
1377.24
144.61
1232.63
61.63
1171.00

5090.95
2380.36
1019.72
314.12
79.39
0.00
412.87
890.00
3907.42
14094.82
1362.06
1331.07
0.00
3778.29
6471.42
1032.06
1837.74
4661.52
7250.17
373.22
7623.40
14094.82

1501.21
10.76
1.74
1.49
2.39%

9264.79
5419.47
44.22
437.30
1315.60
18.53
390.00
0.00
-30.00
0.00
1609.67
4.70
1614.37
169.51
1444.86
75.13
1369.73

5558.87
2597.24
1088.92
285.37
79.39
0.00
429.08
939.54
3905.53
14883.95
712.01
1438.18
0.00
4016.81
6167.00
1032.06
1837.74
5679.95
8268.60
448.35
8716.95
14883.95

1754.33
9.20
1.52
1.36

2.79%

10269.26
5943.05
49.99
483.68
1458.23
20.54
420.00
0.00
-30.00
0.00
1863.76
4.84
1868.60
196.20
1672.40
91.98
1580.42

7133.61
2869.26
1190.79
309.54
79.39
0.00
476.96
998.38
3903.65
16961.58
1000.00
1579.43
0.00
4403.72
6983.14
1032.06
1837.74
6849.44
9438.10
540.34
9978.43
16961.58

2029.47
7.97
1.34
1.23

3.26%

% F1) i

18 B R4
% 5% R

W EBALARK
BEEER
B4

B g EHAE RS R
FARLE

2 A
BEEDAE RS T
48 3 A5 3K
K43k

B AL AR

F AT RLA]

i
EREDAL RSN
RERESH

L5

1025.53
82.37
-100.79
-94.08
225.66
1088.52
2227.21
-186.36
-1280.70
-1467.06
741.12
0.00
88.28
-283.67
-239.16
306.58
1042.34

1232.63
111.45
16.97
390.00
-565.25
-373.93
811.88
-140.00
163.50
23.50
115.87
0.00
0.00
-301.08
-50.83
-236.04
599.34

1444.86
126.13
18.53
390.00
80.16
-351.87
1707.80
-190.00
-30.00
-220.00
-650.05
0.00
0.00
-351.30
-18.53
-1019.88
467.92

1672.40
145.17
20.54
420.00
114.46
-374.36
1998.20
-250.00
-30.00
-280.00
287.99
0.00
0.00
-410.92
-20.54
-143.46
1574.74

7 4 A AR AR

Rk RS
NG K FE
ERIR DRSS
b EUREES S
EBITDA 3 K %
KA LS
EXES
=R E

EEIES

ROE

ROA

ROIC

EBITDA/4% & Jx A
BN

B REE
Bl = %~ B E
)R QS
B RAEE
HERBRES HIALLELEN
A &M
R E

W B AR S8 R AR
RS

R PR

R A F AT
ey & LT

H Rk E
R

A R AL A

11.94%
180.29%
393.39%
195.98%

40.26%
10.08%
12.43%
15.29%

7.77%
23.76%
13.64%

0.67
21.68
7.64
4.63
97.22%

49.18%
19.20%
1.26
1.12
28.27%

0.97
6.20
0.27

2.85%
20.04%
20.19%
33.42%

40.74%
19.12%
14.53%
16.17%

8.75%
27.39%
17.69%

0.62
20.57
7.43
4.90

45.91%
21.05%
1.40
1.24
25.71%

1.13
7.02
0.29

9.19%
17.26%
17.22%
16.86%

41.50%
19.12%
15.60%
16.58%

9.71%
28.35%
18.94%

0.64
22.01
7.19
4.86

41.43%
11.55%
1.59
1.41
25.65%

1.33
8.01
0.34

10.84%
15.79%
15.75%
15.68%

42.13%
19.11%
16.29%
16.76%

9.86%
29.84%
19.76%

0.64
22.67
7.30
4.95

41.17%
14.32%
1.69
1.51
26.00%

1.53
9.14
0.40
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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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

F I RAA
3 B BT RIS A 2 AP GAAT LI (B ARG I, FAE A RE LA AE 6 A P
ARxF TS EI, Bl ARERFEE 6 NA RN RN (BAT k4550 ARxF B H4a KIEHR T % KK 48 S ey akok hafk
AE R, HF AT HAP R 300 54 AR, HEMTHAZHAM Gt U LR 60) B M MT R (4
T A ARARGY) AR RABETHABABKA LR, EB T HAAN K LA M EARE 500 4580 Kk,
FEN: KR OA AN, A8 R A KIE AT S KA AR A 20% A £
HA: AKR6AMNAR, ABARE A KIE KT KK BAEH KB T 10% 5 20%Z 11
A T KRR 6AAN, ANMASME A KIE R T R E RIS T-10%5 10%= 1]
i Kok 6ANA RN, ANAR R E AR K IE KT S KA B AR EA T-20%5-10%Z 1]
Fh: KERG6AARN, AMEABXE I ALK IE KT % KR EAGH KA -20% AT
BT ART: ARG6AAN, TL¥EARDRES TRMMXIERT HRE AL 5% A L
AT k3 R REEKRT: ARk 6AA N, T BEKRDIRA TR KIERT HRE KL -5%E 5% H]
BFRT: Ak6AMAAN, T LERDIRKTRHAIRIERT HRE LI -5% AT

TRFY

O KA A (AT HAR AN BAPEEREESZER AVCR GRS 5 L5 T4

AN EAEH AL Al I A, B AR P T KA WIER A R AR R SRR, AR
AL ER L

CERABERT HELSHERZPE) T2017 57 A 1 BREXFE#, ARERBANNEHEPIER, & EF
AN BEHE P, AEFNBTAe, HROHE, T HE SR AR E T OETE L. A s LR R BRI AL,
FlaERKEORERBEAREFTOALERALA E P Ao s] RXBEIMT R HA RS TR B89 8] BT AT 69IE K
FBEAT R B, LT A A X ) 8] RAE R S IR B3I ARAT R M F FER 5o

AARE T 015 EHRRTAFRH, AN A3E R0 RMIE, T I TE I ETRIE. AIREHHL
KA. E LAY BA N 8T KA RS BRI, ARk P 4600 3E R S AR BRI AR MO T
Tk, LERITREAA BB RAEIE, ERREN, AN3ATEEL KR EFETH. & LA R — 5o 3
&, AR A RRGERIR AT A & RHE RIS, FIB, AN KRS0 TERK il 4o 6015 TRk 15
B, MR G A RIE R B AR

AREREAE R, T hE R K IERR LR TAR ZHREF. EEMFLT, AREFHELEFAE
AT BITAEAT AN G IR B H L4 68 TR B Ak M 45K 0L 8 757 25 R A AR SR A S 13
&I AT ARIAIS, A S Bk AT HAE A AR E AL N E ISR 8 — 6 R R EE T,

ArE
MR LA “BHEIER”, BERFHAREAMTEATAEREGI A, BT A K. KERRFIEREH LR R
H B A, A SRR E w3 18 Tk BT A AR .
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& ) i R K A
L&
doyk: EHETHAFIEERFE 212 KE 104
Wl 2% : 200120
JbF
ik AL T HIRX 2 ek KA 35 5 EIRd RE A JZ 84
Wl %% : 100033
x|
Hoib: R TAAE XS E I 6001 5 K -Faak KR 22 4
WE 4% . 518038
3
Hohb: R4 K& 115% 32 5 GdiE £ 8 ik 21 4
Wl %%« 400025
% & I FAUH A E H A
X 3% WA R % J L F L]
ok B, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B E#E L HE G R R 15642960315 15642960315 clw@swsc.com.cn
FEHF = B4R 2 13122900886 13122900886 tsz@swsc.com.cn
Z8 = BAEE e 18801732511 18801732511 ylliyu@swsc.com.cn
T2 SR ELNE 13262983309 13262983309 bly@swsc.com.cn
|45 T BB E B 18817337408 18817337408 tiw@swsc.com.cn
L& K T Ag AE 18957157330 18957157330 zymyf@swsc.com.cn
b A fE 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ fE 18223769969 18223769969 ors@swsc.com.cn
FEE g % 15800507223 15800507223 llong@swsc.com.cn
25 AR 2238 13524211935 13524211935 gongyy@swsc.com.cn
¥ 1y=% ) AHAE 239 19946297109 19946297109 sqdi@swsc.com.cn
HEFE HE % 15905851569 15905851569 jYi@swsc.com.c
By ] AEAE B 18601139362 18601139362 yly@swsc.com.cn
KR g S E % 18601241803 18601241803  zhanglan@swsc.com.cn
N M % KR EER 15652285702 15652285702 yangwei@swsc.com.cn
tox WA SR 2 15652026677 15652026677 yhang@swsc.com.cn
KE SR E 2 15981953220 15981953220 zhxin@swsc.com.cn
I —3 BRKE LR 18040060359 18040060359 wyf@swsc.com.cn
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IFE BB E % 18500981866 18500981866 wangyuf@swsc.com
b2 SN HE % 18610741553 18610741553 Imtyf@swsc.com.cn
ook 4f GHAE 23 13126590325 13126590325 mbz@swsc.com.cn
#K L JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
¥ # & JTRBERE R A 17628609919 17628609919 yXy@swsc.com.cn
£ A SBAHE 2R 15808001926 15808001926 gongzh@swsc.com.cn
- T AR 3P 15559989681 15559989681 dingfyf@swsc.com.cn
SR KL HeE %R 13642639789 13642639789 2wf@swsc.com.cn
[ % 3k HE 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R A e 18208801355 18208801355 cyryf@swsc.com.cn
(& HE % 15602268757 15602268757 lzZr@swsc.com.cn
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