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SOUTHWEST SECURITIES

Q2 L 4rAZ M AN, CHC dk%3E K3&3)

ELE

o FEf, N A 2024 FE IR, 2024 F L EFE B 1411 1, B
¥ 7.3%, VB4 AE 2410, FliE Kk 27.8%, tedkiag44)0E 231107,
F) tb 3 Kk 26.3%, /5] a5 A K ek F R AAEIE K iR AR .

© Q2iHARHA, CHC Lk HFHEHEHHK, 54 kA, 2024H1: 1) CHC &
Bl S R LN 77710 (+14%), £A41FH 62.9% (+5.9pp),
AL 2R B bE: 2) & FHL S ZIEAN 242 et (-13.1%), LAIEH
47.1% (-4.2pp), E & ZI5 Z Sut Sh3RIRILH o0 BAR R b S HRAL 278 Rk Py
;D ALE S FIVEN 19.6 12T (+5.1%), £A41% K 66.5% (-4.6pp),
B REHFNTH k5254 AT R

o RBHARARKRERBLGEKI, 20235, LHERRBELSEAFEAT
LN 771 (-T%), F% B L7 ki db 423 M AL B3t S 4% Bk 400
RAHER T BEMBERA. SEMBERE R, FNBEFAE 4.4 12T
(+16.1%) , V3 & edk 4 1 341071 (+33.5%) . % 255E W 2738 fe #4425,
2024Q2 52 M AHE 4 H1E 6.6% (+1.4pp), A DAL RE L LG K FTF L.

o kR, REFHRBIARSE. 2024 F 8 A, N3] NEMA AT AL
HTRORENEARL—FITHALST W ELIFF GRS 42400047 (b
R CRATRAY B 5409 28%) , T SKAT 89 BiAy Bk € 69 B Bi 4% 1L A& 4 14.85 T,
SR ARG AT L EME A 4 621100, R TRE, REHEREFFEH X
LAERALTZALEA=ZN, REHOEREFAKTEAFELE, XA E
AR AR BA = SAe B REGAT SR, R E 2023 5FF KA 98 A aF =
SR HFRE &, PR PHA G 25K 5T %, 04 183K 1 L6142, AR P
AR &P, MARFMIK, BEH2HCRIESFHFH, 19K BT kE
I N EASF M B, a7 ABRE 20t . THALRGH . I, AR ZE, K
KA L B A AT R EEAS AN I R R R, BEESP
HAREFRIKRER, RSGUIFBFLRS, 2P HBSIMRYE.

o ZAIMN BZFT N Wit 5] 2024-2026 F EPS 4414 2.66 L. 3.04 T,
344 T, 3t PESAIA 16, 14, 1345, 44 “EN” T4,

0 RERT: HERATMIMRIGE, £ >t ERAITIARE, RN AR
F‘/:I%Q

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 24738.96 27707.78 31011.51 34560.67

HRE 36.83% 12.00% 11.92% 11.44%
12 & FN 84 A (B A L) 2852.93 3410.42 3908.01 4421.38

R E 16.50% 19.54% 14.59% 13.14%
PR AL HE EPS (L) 2.22 2.66 3.04 3.44
% % F Ik H%E ROE 13.08% 12.76% 12.74% 12.60%
PE 19 16 14 13
PB 2.29 2.00 1.75 1.53

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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B A(LRR) 12.84
R A RR(ILEE) 12.75
52 B M AL X ] (L) 40.31-65.1
B AL ) 583.98
B (L) 406.98
B RE T () 15.53

A AFR

1. 40 = /.(000999) : 44 W45 75 A7 4,
% akb it (2024-03-28)

2. 434 =7 (000999): CHC ik 4421 3%
Xk, RHasMRAE (2023-11-06)
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s 4k A SRR 2023A 1 2024E | 2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

24738.96
11567.22
274.91
6965.48
1523.54
-24.19
-172.64
18.24
-28.63
0.00
3753.38
1.08
3754.45
580.97
3173.48
320.55
2852.93

6770.77
6685.71
5112.50
3953.02
144.24
71.91
6421.10
9202.18
1787.03
40148.46
885.65
4983.83
1802.93
8214.17
15886.58
988.18
1877.76
16161.93
18967.14
5294.73
24261.87
40148.46

4481.93
19.47
2.29
2.25
7.93
0.00%

27707.78
12905.43
304.79
7785.89
2521.41
17.40
0.00
40.00
-28.63
0.00
4184.23
121
4185.45
647.67
3537.78
127.36
3410.42

12071.60
7090.72
5759.95
2016.34

144.24
71.91
5522.25
9118.84
1770.35
43566.20
600.00
5441.65
2802.93
6993.23

15837.81
1284.33
1581.62

19572.35

22306.30
5422.09

27728.40

43566.20

5240.50
16.29
2.00
2.01
8.32
0.00%

31011.51
14281.03
341.13
8745.25
2884.07
-16.07
0.00
40.00
-28.63
0.00
4787.47
3.67
4791.14
741.39
4049.75
141.74
3908.01

17406.52
8048.65
6391.74
2083.16

144.24
71.91
4595.34
9035.50
1753.67
49530.72
500.00
6032.16
3602.93
7617.48

17752.58
1284.33
1581.62

23480.35

26214.31
5563.83

31778.14

49530.72

5838.34
14.22
1.75
1.79
6.67
0.00%

34560.67
15719.47
380.17
9815.23
3283.26
-44.21
0.00
40.00
-28.63
0.00
5418.11
2.42
5420.53
838.79
4581.74
160.36
4421.38

23160.25
8979.60
7049.23
2154.93

144.24
71.91
3657.35
8952.16
1736.99
55906.66
400.00
6673.59
4202.93
8270.26

19546.78
1284.33
1581.62

27901.73

30635.69
5724.19

36359.88

55906.66

6451.91
12.57
1.53
1.61
5.22
0.00%
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3173.48
752.75
-24.19
-172.64
-2433.65
2895.99
4191.74
-3273.72
2480.23
-793.50
717.15
1752.72
80.67
0.00
-2100.11
450.42
3853.68

3537.78
1038.86
17.40
0.00
432.79
-144.99
4881.84
-40.00
11.37
-28.63
-285.65
1000.00
0.00
0.00
-266.73
447.62
5300.83

4049.75
1066.93
-16.07
0.00
-502.04
48.91
4647.48
-40.00
11.37
-28.63
-100.00
800.00
0.00
0.00
16.07
716.07
5334.92

4581.74
1078.01
-44.21
0.00
-427.11
49.73
5238.16
-40.00
11.37
-28.63
-100.00
600.00
0.00
0.00
44.21
544.21
5753.73

5 4 AU AR L 2023A2024E __2025E| __2026E
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FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
FARLEH

F2E EE
WA HE AR
A E

i b E

R A ZATF
I ABAR

gl &

R AT
R ZENE
B B R A

36.83%
27.35%
27.09%
29.21%

53.24%
34.22%
12.83%
13.08%

7.90%
19.44%
18.12%

0.74
5.15
4.60
291
111.10%

39.57%
16.92%
1.74
1.34
0.00%

2.22
18.89
3.26
0.00

12.00%
11.48%
11.48%
16.92%

53.42%
37.26%
12.77%
12.76%

8.12%
18.65%
18.91%

0.66
4.92
4.15
2.29

36.35%
21.49%
2.26
1.78
0.00%

2.66
21.59
3.80
0.00

11.92%
14.42%
14.47%
11.41%

53.95%
37.45%
13.06%
12.74%

8.18%
21.88%
18.83%

0.67
6.24
4.28
2.28

35.84%
23.11%
2.61
2.12
0.00%

3.04
24.74
3.62
0.00

11.44%
13.17%
13.14%
10.51%

54.52%
37.77%
13.26%
12.60%

8.20%
25.00%
18.67%

0.66
8.39
4.22
2.28

34.96%
23.55%
291
241
0.00%

3.44
28.31
4.08
0.00
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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
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

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
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 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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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

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.

AR A TR AL A B I ST
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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B & iE R RTEE 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 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 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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SOUTHWEST SECURITIES

# M =Ju (000999) 2024 4 F 1R & i

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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