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SOUTHWEST SECURITIES

L HFEMH, XEMEAE LESR

B EXR

Ff: N E) KA 2024 F IR, 24HL N S EAEFIK 25.6 12T, R H+29.3%,
V2 A4 A1E 8110, Flb+11.7%; F=dF)7 &4 410d 81T, B H+18.6%; »
B e SRR R A 10 IRk A A 1T (AR) , 440 8 L5k 2023 F
Byirty 213407, BEFH 2024 SFPE 4y 2,130, At 4.251C
o

REBORE, “WBE” ABABANFEL BT, LT @, 24HL N 3 5F R HZN
2.31L7, BEIMH 8., NE) Mk Al Z AT, AR IR NG A
ey “HE” REBEACERATREAL S TF, RERBE RS KA ZOGHE
5 a2, N BT B M 4R 4] A 5F VR iR MOBA # &, (FLF ik3t) & & PS
L £ A= Steam F & o IP b £iHFRE QI #04F S £ R L3, MAFFH >
o 4B

BRARNE SR, HHEAATR. NABRMIBREIILSE, ZRPESEE,
TEAS $HE. AARERARBK, BT AGKESFLSKRT F; 2024H1 &b
Il 1310, Rk 335%, & kKMX I ET T (Bifd RE £iT) (&
#) . (AiE A £ Z(OVERLORD)) (B &MK) % ; BEN it kA
BAKE, BLEFER 5K KT (BEWIKHA), £ 8 KT (OVERLORD)
& REBINTHIERFEI.

FMRE IPHE, BEREIFHF L, N8 5L @FREBREE, FE51#E
FIPTHEN; BT EMA “BIR” = “Fuibsd”, @IBRHIIANIP, T
RAF CTVEIMIRT CBAYEMEAE” AR LA R D) St P AL, R
hid (EFREARY) (GRASFETE) F o250, FHEMNAE T ARTHE,
nEl G Lisd L RER EAIP AR B— “BREK” ERRAFR, K
Ji P 3k BUR B A48 1) )6 B AR Ko

B AR B/ RN Ft 2024-2026 )3 &4 AlE 5 A A 17.4 7T, 20.1
L, 2271, 32 PE S A A 1145, 1045, 94 a8 4s & ok ALAE,
HHHRSRERE, &R BFE, a5 LEFETH, % XN
R

0 RI&eRT: TEZTBRBNE, Tk BURAE = R, HAK 2 AH K,
ARIF R 2023A 2024E 2025E 2026E
ZALEAN (TFL) 4295.39 5278.15 6205.94 7131.92
R E 15.30% 22.88% 17.58% 14.92%
12 & FN 84 A (B A L) 1461.71 1742.00 2007.72 2273.32
R E 42.58% 19.18% 15.25% 13.23%
H PR AL H EPS (L) 0.68 0.81 0.93 1.06
% ik A% ROE 30.17% 30.10% 26.41% 23.58%
PE 14 11 10 9
PB 3.81 2.95 2.37 1.94

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

AT X F

Pk iE5: S1250515070002
% 1% : 023-67791663

Wk 4 liuyan@swsc.com.cn

DA HFEF
ok iE5 . S1250524030001

w35 : 15882659190
Wl F . gyr@swsc.com.cn
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HEF R : Wind

& R

B A (1LR) 21.53
Al A R(ITRE) 19.14
52 & A R E ] (L) 8.4-14.38
B E(fL ) 186.45
B~ () 72.04
B R AT () 2.64

XA R

1. 3EM% (002517) : etk AEHL,
RIEG S L& (2024-05-10)

2. BER% (002517) : k43 T,
XiE & A Fie 50 LR R
(2023-09-04)
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SOUTHWEST SECURITIES

1 E Mk (002517) 2024 4 ¥ 5 &9

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE

P 43 AL

A E

VRO R ARE

U3 BN SJRAEA

3 kA (@770 | 2023A 2024E__2025E__2026E!

R e

B e FATECR
oy

O ke

K BT

LS WC Y2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

s 4k AR 2023A 1 2024E | 2025E __2026E

EBITDA
PE
PB
PS
EV/EBITDA

4295.39
710.01
19.00
1176.61
286.45
-58.10
-30.37
78.87
9.28
0.00
1697.67
-0.42
1697.24
116.63
1580.61
118.90
1461.71

2806.87
1372.66
19.60
350.71
518.41
0.00
17.46
882.85
641.82
6610.37
0.00
624.00
0.00
747.91
1371.91
2152.52
509.18
3633.99
5244.04
-5.58
5238.46
6610.37

1734.44
13.67
3.81
4.65
6.24
1.07%

5278.15
940.13
23.85
1741.79
211.13
-10.56
50.00
0.00
0.00
0.00
2321.80
-0.42
2321.38
159.52
2161.86
419.86
1742.00

4727.93
1697.68
27.85
103.24
518.41
0.00
14.55
925.12
621.77
8636.57
0.00
715.34
0.00
739.60
1454.93
2152.52
521.80
5083.64
6767.36
414.28
7181.63
8636.57

2341.93
11.47
2.95
3.78
3.75
1.46%

6205.94
1145.33
27.85
2110.02
248.24
-9.31
50.00
0.00
0.00
0.00
2633.81
-0.42
2633.39
180.96
2452.43
444.71
2007.72

6815.06
2015.22
39.08
121.39
518.41
0.00
11.64
967.39
601.73
11089.92
0.00
908.09
0.00
896.17
1804.26
2152.52
521.80
6742.96
8426.67
858.99
9285.66
11089.92

2655.18
9.95
2.37
3.22
2.52

1.74%

7131.92
1332.17
32.08
2496.17
285.28
-7.13
50.00
0.00
0.00
0.00
2943.35
-0.42
2942.93
202.23
2740.70
467.38
2273.32

9080.18
2321.67
43.85
139.50
518.41
0.00

8.73
1009.66
581.69
13703.69
0.00
1040.14
0.00
1038.73
2078.87
2152.52
521.80
8614.74
10298.45
1326.36
11624.82
13703.69

2966.90
8.79
1.94
2.80
1.49

2.01%

4 £ i 1580.61
18 B #4E 94.87
W% 5% R -58.10
# 5 RAEBIR -30.37
gy TEFALH -143.95
B 263.37
BEEDAL RS T 1706.44
A XS -13.18
b -364.65
R EEHAERA T -377.83
48 ) 45 3% 0.00
K 53 0.00
B A BRI -236.97
FAF A -213.06
i) -614.14
£ T EH AL RS H -1064.17
RERESR 268.65

2161.86
30.68
-10.56
50.00
-11.36
-29.35
2191.28
-50.00
0.00
-50.00
0.00
0.00
0.00
-292.34
72.12
-220.22
1921.07

2452.43
30.68
-9.31
50.00
1.75
-49.33
2476.22
-50.00
0.00
-50.00
0.00
0.00
0.00
-348.40
9.31
-339.09
2087.12

2740.70
30.68
-7.13
50.00
-65.26
-39.46
2709.53
-50.00
0.00
-50.00
0.00
0.00
0.00
-401.54
7.13
-394.41
2265.12

51 A AU AR L 2023A2024E __2025E| __2026E

Ak RS

HERANEKE 15.30%
Bk AE ISR E 26.63%
VR £ 16.11%
EBITDA 3k % 27.28%
RAIRE A

ERE:S 83.47%
=% 32.71%
IR 36.80%
ROE 30.17%
ROA 23.91%
ROIC 84.54%
EBITDA/4K £ J& A 40.38%
FiBRA

BT R R AR 0.69
&R R 222.72
R Mk K B A & 4.35
B R E 33.97
KEMMREFHHIAAELEN | 103.11%
A 84

xR E 20.75%
WA HE AR 0.00%
R E 3.37
R E 3.36
R A F AT E 14.58%
L Fa A%

AR 0.68
M 2.44
R ZENE 0.79
A I AL A 0.10

22.88%
36.76%
36.77%
35.03%

82.19%
36.80%
40.96%
30.10%
25.03%
108.84%
44.37%

0.69
329.76
4.38
31.77

16.85%
0.00%
4.58
4.56
16.78%

0.81
3.14
1.02
0.14

17.58%
13.44%
13.44%
13.38%

81.54%
37.85%
39.52%
26.41%
22.11%
116.02%
42.78%

0.63
473.86
4.30
30.62

16.27%
0.00%
5.05
5.02
17.35%

0.93
3.91
1.15
0.16

14.92%
11.75%
11.75%
11.74%

81.32%
38.90%
38.43%
23.58%
20.00%
120.74%
41.60%

0.58
700.09
4.25
29.98

15.17%
0.00%
5.63
5.61
17.66%

1.06
4.78
1.26
0.19

# 18 £ F: Wind, & ik
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' oo %R % (002517) 2024 % ¥ 54K

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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.

AARE B FARAH B @ E KT
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

1 E Mk (002517) 2024 4 ¥ 5 &9

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 ¥R F
¥ S, HKE K 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.ch
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
T A7 SR ELN 13262983309 13262983309 bly@swsc.com.cn
B 45 % MR E %R 18817337408 18817337408 jw@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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SOUTHWEST SECURITIES

1 E Mk (002517) 2024 4 ¥ 5 &9

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
FREE 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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