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FHRKEMFTA, LGTEERFEER
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o T NS ARA 2024 bR, EEFEFZAMILN 1381104, FlHE+22.1%, Y3
F % A8 35. 7107, BlEb+28.5%; HF # Q2 52 Fik A 55.21C 7T, Fl tb+16.8%,
12 £ %A1 1511070, B H+24.6%, 24Q2 k4 A % .

o FHRXEHNFA, FAXRTHAZB. 1. 24HL SREHFRBGOFZT, 2
B ik in R IR, W EZFHFTHET, RIBSTH, $EFT RS
ERS, LREF R KL FHIE, o) LF S B Sk R 20 4 F Sk, 24H1
R ERIIFEIMN 107.9 2T, B+23.1%, LF4=. oAl RE
+16.6%. +5.6%; % #TH 8. & 16 89 FH k&, 24H1 F REEAER L
RA L2 EH 5 E 86.3%; HHTIEAIDEA 124127, Flb+11.5%; #45
AT TN 14.0 12T, Fh+26.6%. 3. 5 Xk, 24H1 £ kAETH
BRI 118.7 1270, F+21.3%, H P48 T35 £ SEH TIE Sk g
¥ gk, EEHTHEIVEAN 111, 8.21L71, » AR H+35.1%. +17.2%.

o EHmaMART R LRE, BARABTRA. 1. 24HL N EAFRA 1.5
ANEHEEB804%, THAHE 8, &+ 16 F kK E, F3h 200 TAL~AR Lk
R, FRamEstg. 20 R RES @, N8 24HL HE R A E TR 0.8 4
AN EE 26.2%, TRFZAAEKE AR A ER BT, TREEAERLT
% 0.3AE N EE 4.9, UWHFNETHR LOANE D EE-2.0%, EARIE F H
BT 2INE N EE 29.2%, 55 TEMFRGAHHLIRHA, 24HL S H
RA LEANEHEE 26.6%, BARAFHERT, 3. ALRFT @, 24H1/24Q2
AENCIHL A 142.5/58.812 7T, B Hb+9.9%/+12.8%; #bib, #ak=F F KN 84
B # fk 22.2 1270, F)H-26.7%.

o BBELYRILEL LHEBUKFERNK. 1. 24HLOBFLEH T “AREA”
o9l A, TLEEA A, ALERT, AFSEN S isd REEik,
+ 8. F16F ¥ RFEAFHRKE, EFFAIRRATR, 2F 20.7%4% % 6915
A K BARERE Fo 20 RMEBFHER, AXRIAMAET R, B ALK
AR AINTHET. F 16 FFEARPIEK, AR, B IEHE 5
B BRAR, NABEZITHA LB, KFHHERE, BATVLE G kA
A B e bak KRS, LA P RERER

o B AT 5 FE N it 2024-2026 F EPS 4514 11.10 ©£..13.52 .. 16.12

T, MR PESMNA154E, 1345, 1143, A4 “2EL. KGR~ Kk,
HERN “Z8I1R”, g5FRATRA, S CEINT IR,
0 NIRRT BFELBRTRTAA, THEF MBI,
AR B 2023A 2024E 2025E 2026E
F N (L) 202.54 245.55 289.58 335.97
HRE 21.18% 21.24% 17.93% 16.02%
13 & F o 8)4 A (L) 45.89 58.67 71.47 85.19
BRE 46.01% 27.84% 21.81% 19.21%
R E EPS (L) 8.68 11.10 13.52 16.12
% & A A% ROE 21.09% 23.15% 24.10% 24.54%
PE 20 15 13 1
PB 4.06 3.48 2.97 2.54
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Wk 46 2 dwzyf@swsc.com.cn
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EBITDA
PE

PB

PS
EV/EBITDA
A F

202.54
42.40
30.50
54.37
13.67
-1.62
-0.31
-0.06

0.20
0.00
62.83
0.49
63.32
16.06
47.26
1.37
45.89

159.66
18.83
75.20

1.39
0.10
0.47
75.07
16.85
6.65
354.21
0.00
77.34
1.07
51.65
130.07
5.29
62.25
147.70
215.25
8.89
224.14
354.21

64.95
19.81
4.06
4.49
11.34
1.74%

245.55
48.93
38.48
66.30
16.21
-5.39
0.00
0.30
0.00
0.00
81.32

0.45
81.77
21.22
60.55

1.88
58.67

158.14
40.61
63.61

8.84
0.10
0.47
99.53
16.46
6.89
394.65
0.00
76.10
1.07
55.98
133.15
5.29
62.25

183.20

250.73
10.77

261.50

394.65

81.91
15.50
3.48
3.70
9.00
2.55%

289.58
55.59
44.79
78.19
18.24
-6.10

0.00
0.30
0.00
0.00
99.16
0.44
99.61
25.87
73.73
2.27
71.47

200.47
47.54
69.49

9.13
0.10
0.47

112.17

16.08

7.13
462.59
0.00
92.53
1.07
63.09
156.69
5.29
62.25

225.33

292.86
13.03

305.90

462.59

100.86
12.72
2,97
3.14
6.89
3.23%

335.97
62.61
52.20
90.71
20.49

-7.83
0.00
0.30
0.00
0.00

118.09

0.45

118.54
30.66
87.88

2.68
85.19

257.67
54.96
75.14

9.44
0.10
0.47

113.72

15.70

7.37
534.57
0.00
104.87
1.07
70.58
176.52
5.29
62.25

274.79

342.32
15.72

358.04

534.57

119.15
10.67
2.54
2.71
5.35
3.93%
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47.26
3.74
-1.62
-0.31
3.80
-7.91
44.96
-23.92
11.14
-12.78
-0.83
0.62
0.00
-15.86
-0.41
-16.47
15.71

60.55
5.98
-5.39
0.00
-13.93
-0.42
46.78
-30.00
0.00
-30.00
0.00
0.00
0.00
-23.18
4.87
-18.31
-1.53

73.73
7.80
-6.10
0.00
10.16
-0.22
85.37
-20.00
0.00
-20.00
0.00
0.00
0.00
-29.33
6.30
-23.03
42.33

87.88
8.89
-7.83
0.00
6.14
-0.18
94.90
-10.00
0.00
-10.00
0.00
0.00
0.00
-35.73
8.03
-27.70
57.20
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FR RS
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21.18%
41.10%
45.34%
43.18%

79.07%
32.79%
23.34%
21.09%
13.34%
105.54%
32.07%

0.62
5.52
271.32
0.62
102.68%

36.72%
0.82%
2.06
1.45
34.56%

8.68
42.40
8.51
3.00

21.24%
29.43%
28.11%
26.11%

80.07%
31.40%
24.66%
23.15%
15.34%
78.68%
33.36%

0.66
4.03
258.18
0.70

33.74%
0.80%
2.14
1.64
39.50%

11.10
49.47
8.85
4.38

17.93%
21.94%
21.78%
23.14%

80.80%
31.19%
25.46%
24.10%
15.94%
75.47%
34.83%

0.68
3.48
244.51
0.84

33.87%
0.68%
2.17
1.71
41.05%

13.52
57.87
16.15

5.55

16.02%
19.08%
19.18%
18.13%

81.36%
30.77%
26.16%
24.54%
16.44%
91.28%
35.46%

0.67
3.63
249.80
0.87

33.02%
0.61%
2.34
1.90
41.94%

16.12
67.73
17.95

6.76
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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
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

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,
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&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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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.
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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
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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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