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SOUTHWEST SECURITIES

IR EABIE, BAIRDIFHERS

BE LA

o Ff: N3] A 2024 5K F 3R, 2024H1, 4 5) 23 E L 496.312 7T, ) Ho-3.2%:;
J3H4A)E 37.11C L, RFl+3.2%; ¥ 2024Q2, £IE I 254.6 1L, Rk
7.0%, FIVFEAFNE 2111070, Flb+1.Q%. 24H1 # 9B ILF) 1o +4.8%,
B AR N HER .

LR S Hor i S R e RA FE K, BAR AR ERA . 2024HL 2 3] 4562
A EH 22.9%, R, HAEH 7.5%, F+0.7pp, 4 A FER;A L ZN
S|z BB K Kk Y Bk & A 15.1%, Fk+2.8pp; A+, #E.
EIE . FFEAME T AENS A K 6.3%. 2.5%. 3.6%. 2.7%, sHE. .
R Aot 5% B F4 H Rk -0.4pp. +0.4pp. -0.5pp. +3.3pp, M 4% A £ £

B HIEFRFREEF O

AT ERAEA

A IE5: S1250521050002
W, 3% : 021-58351893

¥R AA : tgl@swsc.com.cn

AT KT

Pk iE5 . S1250524070008
% 7% : 021-58351893

Wk 46 2 zydyf@swsc.com.cn

ZRILERFH R, ¥ 2024Q2 KA, NIEAFEA 22.9%, FL-0.2pp; #

%A 8.4%, FIH+1.2pp; M1 % M %% 15.0%, FlH+5.1pp, &+ W4 A | POy

£ 7 rb+6.3pp.
PP WTH  —— 300

o LMK, ERAREMBHEK, LBETHR. BREIRFHRRAE, FL 554 | 3%
Bt B R o S kA, 2024H1, £ FHMRE I 139.112, FIHA+T.0%, | 230
LAIFMY 1.7pp £ 27.2%:; A FTAUREAEM 101.0 12, Fk-152%, L4 |
F424 0.1pp £ 21.5%: %5 £ B MK 51.6 12, Fl H-3.5%, L4154V 2.7pp
Z 155%:; &L AURS: LEIL 4531, FH-11.5%, L1524 04ppE | ¥
31.3%: & WA I 35412, FlH-16.3%, £FIFERF; 7.7pp £ 24.1%; i | -

HAMFEAEN 27,210, RW+L.0%, LAERHA 3.4pp £ 26.%: i T4
WU LA BLEIE 96.8 10 7T, FHe+7.8%, £41%m ) 0.6pp £ 16.7%.

o EFfLiRes#S 48, HMTHBEABVE, 2024H1, 28] &5k 4 F B
219.0 17, Fltb+4.8%, &bzt 3.4pp £ 44.1%, E% 5 T #shshEaagg
K. FRLEMRE, BINT HEAER LT 1.2pp £ 24.4%, FHF BN LA

-18%
23/8 23/10 23/12 24/2

24/4 2416

S 2.7pp, Fah N 8 BARE ARAT; NS EATHEABI 277.3 1L, Btk B R(LRL) 118.16
-8.7%, £ A% 0.9pp £ 21.7%. AALEA T HLT RAMIURI B, & | ia A m(ien) 81.20
THZEE K, BHEFNE D 2024H1, ]I VSR ELEESHER | 52 A ABRHKE (L) 4.96-8.02
FeR A 0.58pp, i, BEM, E B, HEELFEFEIZIREINE | v Fade) 743.24
HEXRINEK,; RO E A AL SR FTHEINBAEREUE, BEMN | 25 2ler) 1,664.08
BN EIRILIE K 16%, R LIXENREF. BAEBINTEE, BHFEEE | sr4EA(R) 5.05

Kigin 2 12; RN, N EE®, EE., E26F. FE. RIS ES
PR HRY TE, ARIENIEILGHFSRA,

o ZAHM B EN, it 5] 2024-2026 4 )34 4)0E A 64.2, 811, 98.4
e, BRTAMATE PEA 12, 9. 845, ARZFF AL A KF 23%, 4%
HOCOENT R

o Rem: RABKEAH RIS, BINT PR AR RS L E B R,

1. fh THAK(000425) : i 5h b 4-F4 52 38 K,
Z A48/ BRI (2024-05-08)

AREEE 2023A 2024E 2025E 2026E
F e (i) 928.48 971.78 1091.37 1246.00

BRE 14.86% 4.66% 12.31% 14.17%
2 & E N B4 A (L) 53.26 64.21 81.12 98.42

HRE 24.16% 20.56% 26.33% 21.33%
AP H EPS (L) 0.45 0.54 0.69 0.83
% % F Ik H%E ROE 9.11% 10.15% 11.56% 12.55%
PE 14 12 9 8
PB 1.32 1.21 1.09 0.97

RAEAR: Wind, &bk K
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SOUTHWEST SECURITIES

" # AUk (000425) 2024 4 % % 15 & i

M & . M%’ﬂﬁiﬁl‘] 5 fka

RN 928.48 971.78  1091.37  1246.00 | # £l 52.36 63.67 80.27 97.35
& A 720.64 750.08 833.16 946.73 | ¥ 18 L4k 39.68 26.69 26.69 26.69
B b H A B Ao 4.42 4.86 5.46 6.23 M%%M 7.26 26.55 26.36 25.98
e A 67.02 69.97 78.58 89.71 | & WAEAK -6.92 -5.16 -5.43 -5.59
EF 2R 27.06 68.02 76.40 8722 “EEBRALH -55.14 -39.88 -57.87 -61.39
W % 5% R 7.26 26.55 26.36 25.98| | H At -1.53 -6.90 -2.17 4.44

ALK -6.92 -5.16 -5.43 559 BEENARARSH 35.71 64.96 67.85 87.47
FA AR -0.04 10.59 10.47 1051  F AL -75.89 -40.00 -30.00 -30.00
NMANEE DA 1.79 1.80 1.80 1.80 Hfb 90.00 39.04 12.27 12.31
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH 14.11 -0.96 -17.73 -17.69
#F A A 56.40 69.83 89.12 108.03 | 4 HEHK -40.72 18.43 21.03 7.89
EREZERA 0.37 0.13 0.07 0.14 K3 -29.92 -25.00 -20.00 -20.00
GRERE 56.78 69.96 89.19 108.17 | MR AR -3.89 0.00 0.00 0.00
Iy 4% 4% 4.42 6.30 8.92 10.82 | X AT ALA -17.71 -10.65 -12.84 -16.22
A0 52.36 63.67 80.27 97.35 |tk 14.45  -183.30 -26.36 -25.98
VBT F AR -0.90 -0.55 -0.85 -1.07| ERESAEAER -77.78|  -200.53 -38.17 -54.32
12 BB NG A 53.26 64.21 81.12 98.42 AEREHH -29.74|  -136.53 11.96 15.46

7 Ak (L)

iy

2 A& A FRAT R

oy

* ALK

FE e 2 e

B %t P AR
F R A iy S &

2y ‘Fﬁ’w’”imuﬁf]ﬂ /j

a3

%3 2

JoAF Fa TR T

K %

H A AR

5 At

A

AR AR

B AN E

EN-E:AE &3 &

Y HOE R

BAERSEAT

R Ao AR B AT

EBITDA
PE
PB
PS
EV/EBITDA

233.71
472.58
323.78
80.53
45.10
0.05
254.33
79.94
129.92
1619.95
135.26
429.54
125.15
355.12
1045.08
118.16
163.95
282.23
561.45
13.42
574.87
1619.95

103.34
13.95
1.32
0.80
7.90
2.38%

97.18
510.36
337.98

41.03

45.10

0.05
276.95

70.69

129.88
1509.21
153.69
472.95
100.15
155.28
882.07
118.16
163.95
335.79
614.27

12.87

627.14
1509.21

123.07
11.57
121
0.76
6.42
1.43%

109.14 124.60
578.31 654.01
380.15 430.09
46.03 52.50
45.10 45.10
0.05 0.05
289.57 302.19
61.43 52.17
129.83 129.79
1639.61| 1790.49
174.72 182.61
523.92 590.79
80.15 60.15
166.24 181.23
945.04 1014.79
118.16 118.16
163.95 163.95
404.07 486.27
682.55 764.75
12.03 10.95
694.57 775.70
1639.61| 1790.49

142.17 160.69
9.16 7.55
1.09 0.97
0.68 0.60
5.48 4.68

1.73% 2.18%

KR

HERANEKE 14.86%
Bk AE ISR E 10.97%
R U 21.92%
EBITDA 3k % 22.42%
RAIRE A

ERE2 22.38%
=% 10.91%
S 5.64%
ROE 9.11%
ROA 3.23%
ROIC 9.67%
EBITDA/4 & Jc A 11.13%
FiBRA

R EREE 0.55
& R 4.48
R Mk K B A & 2.03
B RHEE 2.10
BERRRBFHIIALIE LA 111.71%
A 84

xR E 64.51%
WA AIE G 26.83%
] ﬁt—? 1.29
# B b F 0.91
B A F AT E 33.25%
I ABAR

H KA 0.45
BB AT 4.75
ER2EAL 0.30
A I AL A 0.15

4.66%
23.81%
21.59%
19.09%

22.81%
16.93%

6.55%
10.15%

4.22%
12.58%
12.66%

0.62
4.49
2.05
2.22

58.45%
31.04%
1.36
0.89
16.59%

0.54
5.20
0.55
0.09

12.31%
27.62%
26.09%
15.51%

23.66%
16.62%

7.36%
11.56%

4.90%
13.67%
13.03%

0.69
5.48
2.08
2.29

57.64%
29.08%
1.38
0.91
15.83%

0.69
5.78
0.57
0.11

14.17%
21.21%
21.27%
13.03%

24.02%
16.29%

7.81%
12.55%

5.44%
14.55%
12.90%

0.73
6.86
2.09
2.32

56.68%
25.89%
1.40
0.93
16.48%

0.83
6.47
0.74
0.14

K E & Wind, & iER
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S whin i
W' o o # TAUR_(000425) 2024 % ¥ A

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
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 R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

# THhumk (000425) 2024 4 F 4R &K 3F

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

# THhumk (000425) 2024 4 F 4R &K 3F

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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