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SOUTHWEST SECURITIES

AR R, BT Q3HMARFRERARERA

B EXR

B N5 R A 2024 SF P 4R, 24HL A 8] EILE LN 2.7 10T, FlH+24.9%,
)34 410H 1932.6 7 L, Fk+195.8%, fedk)a440id 1765.4 7 4, Rk
+1678.4%; A ¥ ¥ 24Q2 )\ 8] EHE AL L5/, FlH+20.6%, 13454 F)
iH 1686.2 7 7T, FlH+92.4%, 4=dkiaB44104 1587.7 7 L, RFH+221.7%.

APk, BARS R E. 24H1, 2 8L THH RIS o487 BT,
W Ak R KA RSB E B, TERANAT ST AT EHARE
WA, FErm, FAFHERL LA BATELFERLT AR E D HH
A 5 A T B AU ALK AW GRS, RILT NS 2 BRAE S & EH
F ARG B AR S AT o 24HL, 2 8 Hr i T Stk 77 1 Ak 45
AR BN 23361.013375.7/83.7 77 7, B tb451+20.7%/+70.9%/-41.4%, £
A & 5515 17.4%/53.0%/8.4%, Fl tbs #1+4.4/+10.7/+6.2pp.

&R BAFHE, B QBH ERBR. N FIRE 3 ek AkH.
1000 vb/4F 3 -F iR BALF A B it X de it 1T, 28 TAF KA B, T30
DIREHAT T EAAR, AZFEAIRAET FHT T AR, N8 3 7w/Fw
Aok B IR AN FE B SIEA S LI R R AR L E, i XER A
KE KG9 BDO —Rfba4 = A, BMAEE AL, FEARTH A A4 4
WHF HARE P, KEMEIKESm AR, & Q3 A # Z AT G HFERE MYV E
E

BAFM 5 AR T+ 3] 2024-2026 F )3 £4 #5845 %] 4 0.6/1.0/1.2 12
7, CAGR# 76.2%, 5 PE# 12/7/6 /5. # /53| b0 £ BRI, %%
B BRI, LRBAFNABRECAEI LAY, SREHH HRZ,
W R BRI R, G g CENT BFTIPE, ERAXE,

RERT: EZRMAMARLD R, €13 B L 5d6E RAIRE, FBA B
FREARIS . T FABIRIE . e i A BARE 7 Bk 5 T RS

FARE A 2023A 2024E 2025E 2026E
ZALEAN (TFL) 477.98 653.38 859.45 938.18

Eel S -15.32% 36.70% 31.54% 9.16%
13 & BN B4 AE (A ) 22.57 62.98 102.69 123.41

el S -63.75% 179.06% 63.05% 20.18%
s EPS (L) 0.27 0.76 1.23 1.48
% 9 F Ik s % ROE 4.11% 10.20% 14.39% 14.99%
PE 32 12 7 6
PB 1.30 1.19 1.04 0.91

HKIEENR: Wind, &hiE R

B HIEFRFREET S

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 4 liuyan@swsc.com.cn

¥ 15 . 17396222897
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A8 2t 48 % R A

— SRR JER300

100%
80%
60%
40%
20%

0%
-20%
-40%

:

883798883385
98988233 IIIIN
##EF R ifind
P E
B AT IR) 8320.00
il A R(T IR 2858.41
52 B M B X (L) 6.01-15.44
& AR ) 7.26
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EBITDA
PE

PB

PS
EV/EBITDA
B F

477.98
396.49
2.65
2.95
31.08
1.04
-3.52
-0.56
1.03
0.00
29.28
-0.53
28.75
1.19
27.56
4.99
22.57

101.98
112.58
70.62
152.60
3.31
0.49
425.69
36.56
50.14
953.96
55.20
139.99
11.65
77.21
284.06
83.20
232.19
238.60
557.85
112.06
669.91
953.96

71.12
32.15
1.30
1.52
7.42
2.29%

653.38
494.15
3.95
4.01
71.87
0.73
-2.00
0.20
0.54
0.00
81.40
-0.30
81.10
6.12
74.98
12.00
62.98

196.01
153.54
96.32
112.55
331
0.24
409.97
32.43
50.13
1054.51
36.44
181.54
11.65
90.16
319.79
83.20
232.19
296.08
610.67
124.05
734.72
1054.51

131.99
11.52
1.19
111
3.34
0.76%

859.45
631.67
4.98
5.27
90.24
0.96
-2.00
0.20
0.62
0.00
129.14
-0.34
128.80
7.99
120.81
18.12
102.69

297.80
201.42
128.23
123.16
3.31
0.29
367.03
28.30
50.12
1199.66
25.00
224.30
11.65
99.31
360.27
83.20
232.19
382.64
697.22
142.17
839.40
1199.66

187.18
7.07
1.04
0.84
1.69

2.22%

938.18
681.56
5.55
5.76
93.82
1.05
-2.00
0.20
0.66
0.00
153.29
-0.36
152.93
9.43
143.50
20.09
123.41

466.67
219.94
135.81
126.45
331
0.31
317.60
24.17
50.12
1344.38
25.00
245.09
11.65
105.37
387.11
83.20
232.19
480.41
795.00
162.26
957.26
1344.38

212.91
5.88
0.91
0.77
0.68

3.53%
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K 53
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F AT RLA)
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£ &S AL REH
AEARESR

27.56
40.80
1.04
-3.52
-26.58
-35.55
3.74
-119.81
-49.76
-169.57
-4.87
3.05
121.53
-16.64
0.55
103.61
-62.04

74.98
49.85
0.73
-2.00
1.18
-4.30
120.44
-30.00
25.28
-4.72
-18.76
0.00
0.00
-5.49
2.56
-21.69
94.03

120.81
57.08
0.96
-2.00
-29.79
-2.27
144.80
-10.00
-3.47
-13.47
-11.44
0.00
0.00
-16.13
-1.96
-29.54
101.79

143.50
58.56
1.05
-2.00
-6.39
3.92
198.64
-5.00
-1.08
-6.08
0.00
0.00
0.00
-25.63
1.95
-23.69
168.87

Ak RS

BB NIEK F
Bk AR &
IR TS
EBITDA # &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
RERRRET A ALIZLEN
FARLEH

F2E EE

W B AR HIE R
DR BV S

i# b E

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

-15.32%
-71.19%
-71.15%
-51.27%

17.05%
7.34%
5.77%
4.11%
2.89%
5.21%

14.88%

0.53
1.59
11.21
5.40
92.03%

29.78%
23.54%
1.76
1.48
73.73%

0.27
6.70
0.05
0.20

36.70%
178.03%
172.08%

85.58%

24.37%
11.73%
11.48%
10.20%

7.11%
12.09%
20.20%

0.65
1.98
14.12
5.38

30.33%
15.04%
2.02
1.67
8.72%

0.76
7.34
1.45
0.07

31.54%
58.64%
61.13%
41.81%

26.50%
11.23%
14.06%
14.39%
10.07%
18.37%
21.78%

0.76
2.34
13.89
5.44

30.03%
10.17%
241
2.00
15.71%

1.23
8.38
1.74
0.19

9.16%
18.70%
18.78%
13.74%

27.35%
10.73%
15.30%
14.99%
10.67%
21.58%
22.69%

0.74
2.84
12.76
5.03

28.79%
9.47%
2.83
2.42
20.77%

1.48
9.56
2.39
0.31
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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

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
Bl K IEOBEAREEZ KRS FHAEZRAERNEF . A0S AR T 42 HA KL TR 2690 8 B K AT 498
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
2+, AN ARIEARET SR ERFERITKRES, B, AN AREISE LT ALK BB 4 KW T HE 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, A KR & HiE R AL A

WL ELBWHER B A
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% A (832471) 2024 4 ¥ R &t

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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% A (832471) 2024 4 ¥ R &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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