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BARM: 13.40 T (6 4~A)
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SOUTHWEST SECURITIES

FTFRE B EARE, PHFEEEREL

B EXR

o Ff: N5 A A 2024 F £ 53R, 2024H1 ) 8] 52 BN 8.310 4, ) b T4 0.4%:
2E4 A1 A 1.310 7, BT 34.1%; £41% % 50.2%, R T4 2548
o FREN 17.6%, BT 85AME 9 %. Q2F A 50T, RIT
M 0.3%; VFE4AEA L1, B TE 21.5%. 2024H1 L5 K EA N
21407 A, RFlH3EK 2.3%; 7 A KRN 48.14 A, FliEK 8.4%.

NELFTHENERERN: (D FLFay R85 : 24H1 £ .0 BUF R LT
A EF RN “RBMABR”, FRENAH I EAZRY, &R 562008
T 16.0%0; (2) 6 ARLEBMEAPRERSK: £.LT 6 AT A H45m%
M, $HE LT X EH—; (3) B JE BHE L4k A58 A R A : 3] 2024H1
BB EI B Bt 538 hm, AR N 8] 28T K-F#% OB 2 QL %, #7370 B
% He G BN S) ITE AR Ko 38 Ae | BBk S A R Y 2T ANE o 5, B LS
EAFERB Y AT A (D A FTEHE AR 68.8%: &7 2022
N B TR, ¥ 2023QL BT AFAL S A FT 4ok, H 2023 L ¥ F N8 F oM
BOR T BR, FENE) 2024HL Prigst e MR b K taéim, (5) % MEH R
FF: N8 2024H1 A5 & A FH 2.8%, BB K 0.9 BN E, TRANE S
+ S EREH R R FRE AEN 20.4%, FILIEK 1.4 40F 55,

FHERAELSMERZ, RFREARHIF LR R, N RERGE LS
oA 31 1L, AR 1.3%, 5 LFREREREAA MY, £HEH
88.5%, Rl 0.9/ 8 5 &, L4 bk 65.3%, £l A4 E L4 £ ATH
BT A BRI, ehHaFis, KPFHARTRENIRE, .40
JEIEF ACF A 15 A 2 Fhliik B 69 T E AR G e, KR BAIRE )
H 2RI,
LEFERERFLAEFE, ARTEFEFRAAF IR, TFLRAFELARK
JE ], A AR BGER B T T AR TR, BATIZR B SRS m Ak
EH T T0%VAL, b RAEBGEAT A A E N SN BUTAT FARALE & A & 3%
B LR ERE AR KRG T E 2025 FF 4 i,

BRI 5HZF RN Tt 3] 2024-2026 F 12 84 #1195 A A 4.0, 4.9, 5.6
Lo 8 P LR AR FFT R, A BRI AFLEEK, T3 2025
20 4% PE, & B#Rfh 13.40 T, %8 “EN” iF%,

0 RERT: TXERLFITAAPRNE ., BREHRE, BEREF RN,

W ARE R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 1929.44 1987.97 2333.01 2580.90

R E 141.21% 3.03% 17.36% 10.63%
13 & BN B4 AE (B ) 42291 398.51 488.28 558.50

R E 420.45% -5.77% 22.53% 14.38%
HJE M H EPS (L) 0.58 0.55 0.67 0.77
% % F I s % ROE 9.72% 8.61% 9.68% 10.13%
PE 18 19 16 14
PB 1.71 1.60 1.48 1.36

HAERR: Wind, B iE R

B HIEFRFTFREETF S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

CREEEE

JER300

— HlikF

7%

1%

-5%

-11%

-17%

-23% L L L L L
23/8 23/10 23/12 2412 24/4 24/6

K e IE

B W A (1LRR) 7.29
il A R 5.13
52 B M AL X ] (L) 9.87-13.71
B AL ) 76.88
BF (L) 55.64
H L% (L) 6.12
R AR

1. #Lsk#F (600054): 24QL 4247 K%,
A Q2 FiAME (2024-05-03)

2. $LigkiaF (600054) @ ki & T4 KA
FAR, 24 FEAAERIA
(2024-04-22)

3. % Lk (600054): 3 FTHE,
R S IR G K
(2024-01-31)

4. ks (600054): ik &R A,
BRALLETBHMENG
(2024-01-08)

E oL LB BT B A



) 5 & ik A
sounwser sscunries # L3k % (600054) 2024 4F ¥ 4 I & i

& A
X MBI

Bk 1 MEFH LR T RRFRS] A BFRA, W50 K 2024-2026 55 7% B4 =
% H 480.3 7 A, 538.0 57 A, 575.6 F A

Bk 2: MAFRAEY R, MOtERE e 24 F 12 ARBGET R, Mite 8
2024-2026 41 LB E NAEFE S A1 F 63.0%. 60.0%. 62.0%, i TFilJE AEE S 45.0%.
41.0%. 42.0%.

1B % 3: TRt 8] 2024-2026 F AR EEIKEH EP» AN ALK, 36 K. 41 K.
£ F L EBA&, KRATFN N 8] 2024-2026 0L A Hf 4 F M e T £
i 1: LR ABRLEHE

25 AL 2023A 2024E 2025E 2026E

FEON 264.91 238.34 266.36 296.51

FRE S g 221.84% -10.03% 11.75% 11.32%
ERIES 45.94% 32.00% 30.00% 29.00%

IEON 699.68 734.63 830.05 920.96

FiE W 4 g 208.23% 5.00% 12.99% 10.95%
ERIES 88.52% 89.60% 87.80% 86.50%

FEON 459.88 482.04 621.01 651.69

BB 4 g 106.76% 4.82% 28.83% 4.94%
ERIES 39.92% 38.70% 42.00% 43.00%

I ON 469.86 498.05 547.86 591.69

3R 5 IR 4 Ak - ¥ ik 112.00% 6.00% 10.00% 8.00%
ER RS 9.17% 10.00% 11.00% 11.00%

I ON 239.24 268.13 326.95 390.98

ERE g 84.64% 12.08% 21.94% 19.58%
EX RS 16.18% 13.00% 17.00% 20.00%

I ON -204.13 -233.23 -259.22 -270.92

EX VL | -10.58% -10.50% -10.00% -9.50%

e

WS -240.03 -328.18 -365.78 -394.15
£ HIA K -27.06% -27.00% -26.00% -25.50%
I ON 1,929.44 1,987.97 2,333.01 2,580.90

43t g 141.21% 3.03% 17.36% 10.63%
ER RS 54.02% 55.37% 55.38% 55.38%

K EFRK: Wind, & iER

i 400 998 E LB 09 E B 5 34
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SOUTHWEST SECURITIES

% .43k %% (600054) 2024 4 3 4R &K iE

A8 5+ A& A

AAVEIRT 470k b 3 Ly kias dk 0k H AR 69T T ALAY L K &0 JUAE SRR T H
8, 3FE T 3] 2024-2026 4 -F 3 PE 441 % 24, 20, 1844, #it4 3] 2024-2026 4 )2
FFALA DA A 4.0, 4.9, 5.6 1T, 8] LMFELRRRFT R, ALEFRRREKT
KRG BIEK, 4T 05 2025 4% 2042 PE, * g BARHA 13.40 T, % “EN7 4.

k 2: TrHAE4EE (HKILE 2024 58 J2918)

Teand | A ()
002033.52 T IR 8.29 0.41 0.45 0.50
603099.SH Kéau 23.93 0.52 0.71 0.86
603199.SH JU A AR 75 33.52 1.58 181 2.04
FH A

0.53 20 19 17 16
1.03 29 34 28 23
2.22 16 19 16 15

22 24 20 18

H £ Wind, & @ik #w

R 1% R T
1 & EERLFFRAANAL.
2) HEEHRE.

3) RWEF Ak,

Sl BiEIE LG W E & B A



) 5 & ik A
sounwser sscunries # L3k % (600054) 2024 4F ¥ 4 I & i

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 1929.44| 1987.97 2333.01  2580.90 | # #lid 456.12 433.17 530.74 607.07
& b AR A 887.13 887.31| 1041.08  1151.55 | 4718 G4k 210.50 190.68 190.68 190.68
B b H A B Ao 17.00 27.83 30.33 3097 M%&%RM -1.43 3.03 3.47 3.79
e A 51.53 63.62 67.66 67.10| 3 /& BAEHIK -4.64 0.00 0.00 0.00
F2 %R 358.31 391.63 445,60 47747 B ETBETREZ -138.98 -28.41 -20.45 -19.83
W % 5% R -1.43 3.03 3.47 379 | Hfk 201.32 3.43 -15.92 -19.13
w7 BALBRK -4.64 0.00 0.00 0.00 |ZEBEHALAAH 722.89 601.89 688.52 762.57
HA AR 5.33 22.51 22.51 2251 T ALH 96.26 -9.00 -20.00 -15.00
MAMETHRE 20.80 -5.00 0.00 0.00 |#Ate -295.90 17.51 22.51 22.51
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -199.64 8.51 2.51 7.51
# Ak A 650.94 632.07 767.38 872.54 | sEIMEH -6.00 0.00 0.00 0.00
EREZERA -1.70 0.29 -0.42 -0.32 K -141.98 0.00 0.00 0.00
GRERE 649.24 632.36 766.96 872.22 | MEALERF -23.52 0.00 0.00 0.00
P 43 AL 193.12 199.19 236.22 265.16 | X AT ALA 0.00 -84.58 -79.70 -97.66
A0 456.12 433.17 530.74 607.07 At 37.64  -181.96 -3.47 -3.79
VBT F AR 33.22 34.65 42.46 4857 | % K EHALRAEH -133.86  -266.54 -83.17  -101.44
V2 BB NN A A 42291 398.51 488.28 558.50 | AR ETHHR 389.40 343.86 607.86 668.64
R e 1967.04 2310.90 2918.76  3587.40 A KA
R A Fer AR 64.47 84.40 96.05 104.82 | | BN KE 141.21% 3.03%  17.36%  10.63%
A5 453.45 453.50 531.70 588.65 | & AR F 557.38% -2.90% | 21.41% | 13.70%
AR 28.37 29.23 34.30 37.94 | AA A KE 430.82% -5.03% 2253%  14.38%
K BT 166.90 166.90 166.90 166.90 | |EBITDA 3k % 913.65% -3.98% | 16.44% |  10.97%
e 5.55 5.55 5.55 555 FkRAREA
R e B 1 1778.62 163544 149227  1349.09 @ EAF 54.02%  55.37%  55.38%  55.38%
T F A TE R EH 214.31 198.17 193.02 182.88) =# % 21.17%  23.05%  22.15% = 21.25%
A ERHT &~ 975.59 953.24 930.88 908.53 | # Al F 23.64%  21.79% = 22.75%  23.52%
a3 5654.29| 5837.33 6369.42  6931.75 |ROE 9.72% 8.61% 9.68%  10.13%
48 ) 14 3 0.00 0.00 0.00 0.00 |ROA 8.07% 7.42% 8.33% 8.76%
R A Fo T 359.27 398.29 464.94 507.51| ROIC 21.67%  20.80%  27.10%  32.75%
K 0 HH% 1.93 1.93 1.93 1.93 | EBITDA/4 &k A 4457%  41.54% | 41.21%  41.34%
A4 it 601.36 406.48 420.89 43124 EiBRA
% Ak A3t 962.57 806.70 887.76 940.68 | & £ RAHE 0.36 0.35 0.38 0.39
A 729.38 729.38 729.38 729.38 &R R 1.22 1.39 1.81 2.25
AR AR 343.82 343.82 343.82 343.82 | Rk KH AL E 52.03 39.72 37.76 37.64
G AN E 3403.62| 3717.55 412613  4586.97 | A W A#HFE 2.12 1.95 2.11 2.05
JEENIMRARE | 4486.49  4790.74| 5199.32  5660.17 | HEASREFHAIALIZLEN | 105.58% — — —
VBT F 205.23 239.88 282.34 33091 T ALH
BAERSEAT 4691.72 5030.63 5481.66  5991.07 @/~ ffr#F 17.02% |  13.82% | 13.94%  13.57%
fi fh Ao B AR AR A AT 5654.29  5837.33  6369.42  6931.75| | & X H/E A 0.20% 0.24% 0.22% 0.21%
AR 3.94 5.98 6.37 7.02
& 5 L f 3.23 5.04 542 6.06
EBITDA 860.02 825.78 961.52  1067.00 AL A A& 0.00%  21.22% 16.32%  17.49%
PE 18.18 19.29 15.74 13.76 | | & ABAR
PB 1.71 1.60 1.48 1.36 | HRBIE 0.58 0.55 0.67 0.77
PS 3.98 3.87 3.30 298| | HMRAKF 6.15 6.57 7.13 7.76
EV/EBITDA 5.96 5.58 4.16 312 | HraEiase 0.99 0.83 0.94 1.05
S 0.00% 1.10% 1.04% 1.27% | 5 B AL A 0.00 0.12 0.11 0.13

# 18 £ F: Wind, & ik

iF 4o 83k E LB 9 E B B n



‘& & i A
' oo % sk (600054) 2024 % ¥ LA

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
730k 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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

% .43k %% (600054) 2024 4 3 4R &K iE

B & iE R TEE 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 S 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 x % 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

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

% .43k %% (600054) 2024 4 3 4R &K iE

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

i ol 838 IE UG 0 F & 5 B3R5



