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% K0 gk

B &R

B DA KA 2024 FFSFHR, EFFRAFTI 84T, FEK 67.7%;
134 A0 1.0 LT, Rtk 116.6%. &£+ 24Q2 #5081k 5.01C T,
Bl rb3g K 87.0%, 4% &5 L 473 1384444 6845.8 7 ., Fligk 90.2%,
A G 5 AT B IR

Q2B WA LHM . 24HL, ATHEKEE, N H =B I RXEOSHYT,
NI GELGAERERG. D S LHkE, TTIEHEH FAETI6.21CT,
FlHb3g K 51.0%, &b a) Bk 74.1%; ©-FHEEs) 55 FAE K 2.01C 1,
B bb K 1838 K 243.0%, & HEIL 24.00; B A UE K AeE ) BA GRS K
AR HEI 984.1/596.6 77 ., FlHaAl Tl 51.2%/33.1%, £ A& o8&
I 1.2%/0.7%; 2) #iF & g , 24H1 8] 24| E A2 54 £ 551 4 20.7%/12.0%,
S AR -0.4pp/+2.7pp; 3) ®AEF &, 8% AskEIREd4T, 24H1 4/
121 K e MES A 2.2%11.6%/9.3%, 4 #)F+0.2pp/-0.4pp/-3.8pp;
B,OHR% A A 079107, Rk 19.0%, N SHSEBE KR, A EH
B ERBRBERUFHFRE LT, 4) ALRT @, 24HL NIABTEHNE
RN 5681.37 L, FIIL T 66.%%, %7 LR A~ RARGES T AT
.

WERFHEFTREE, HEMA, TRIEHEH AL FNEIEHEH H -5
WHBRIRA], EFHLGEARFNK, 1) BFEHEH/ F &, F4 TDDIF
R#T = &, qHD # = S ARFAR TDDI #7 = % LR FE4TF 4 E N, HFREK
W, NABGEHERFRES S, HL FREH o ol t84F; 2) eFHE
MBS FE, WEEFNEHN =B QLT KR, N LFNEXnh 5
B, EHAREAIFRE, B0 A 2RERTHK, 3 RABIER
F@, N ERAFR G USB PD 3.1-EPR/UFCS thisl¥: } 42 % # R faik #7 —
T R ID6628 A E AT IF A B iR B TS E K 4) F B LIRS K AR
B, NAATHARLKENSAOAEGHLEBHERWBRTE, EF
KW B AR A, A R bR Arde ARG HA FE I ZIF O H8 R . A& OIS
BRI MER S, ZLH5AL2ENE RS EMEE K,
BAHM BT RN Tt 8 24-26 F8 A4 16.320.9/25.4 e, )2
g AVAS RN A 1.7/2.4/13.4 10T, % JEF| DDIC = &M A& TS Kk LA 2 4%
Higw B, e FNEFLEL, S H2CISLZZUA 254 %% OLED & &
A RS, EHNE) CENT TR,

0 ReRT: Fouff AARRIAI. TiFTHE KRR ALF N,
W AE B 2023A 2024E 2025E 2026E
LKA (BF L) 1208.88 1629.00 2087.14 2539.13
HRE 0.88% 34.75% 28.12% 21.66%
2 & F N 84 A (B A L) 112.84 167.51 242.87 340.60
R E -13.06% 48.45% 44.99% 40.24%
#JE M EPS (L) 0.28 0.41 0.59 0.83
%% E I BE ROE 5.79% 7.88% 10.25% 12.57%
PE 58.65 39.51 27.25 19.43
PB 3.39 3.1 2.79 2.44

KAEFRK: Wind, BiiE R
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YL &

B M AUCRE) 4.09
Rl AR 1.80
52 A M B A () 9.43-22.55
B R ) 66.18
b8 W ([ )] 23.54
I () 4.86
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ER X R A
R
EREA
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= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE
P 43 AL
A E
VRO R ARE

U3 BN SJRAEA

3 kA (%2

R e

B e FATECR
oy

O ke
K BT

FL & 2 N
R e B 1
I RN W i S &
H A AER ST
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42 39453

AT Fa TR
K 2

A4 it

5t A3t

A

F AR NAR

¥ Ak

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

EBITDA
PE

PB

PS
EV/EBITDA
B F

1208.88
967.03
1.53
22.82
20.74
-47.76
-5.96
0.00
0.00
0.00
116.00
-0.20
115.80
2.97
112.84
0.00
112.84

1755.71
108.78
219.18

27.90
0.00
0.00

105.28
5.16

19.33

2241.34

0.00
195.72
0.00
95.34
291.06
409.02
915.98
633.31
1950.28
0.00
1950.28
2241.34

114.09
58.65
3.39
5.47
42.52
0.00%

1629.00
1294.24
2.84
34.67
130.32
-3.74
0.00
0.00
0.00
0.00
170.67
0.00
170.67
3.17
167.51
0.00
167.51

1922.59
268.90
289.18

27.48
0.00
0.00

83.97
3.71

18.72

2614.56

0.00
300.61
0.00
188.14
488.75
409.02
915.98
800.81
2125.81
0.00
2125.81
2614.56

188.30
39.51
311
4.06
24.86
0.00%

2087.14
1635.25
4.00
41.91
166.97
-9.05
0.00
0.00
0.00
0.00
248.05
0.00
248.05
5.19
242.87
0.00
242.87

2122.54
352.63
375.68

40.19
0.00
0.00

63.65
2.26

18.12

2975.07

0.00
366.90
0.00
239.50
606.40
409.02
915.98
1043.68
2368.68
0.00
2368.68
2975.07

260.38
27.25
2.79
3.17
17.21
0.00%

2539.13
1943.89
4.48
52.51
203.13
-12.68
0.00
0.00
0.00
0.00
347.80
-0.20
347.59
7.00
340.60
0.00
340.60

2413.76
450.21
443.18
50.11
0.00
0.00
44.34
0.82
17.51
3419.93
0.00
424.94
0.00
285.71
710.65
409.02
915.98
1384.28
2709.27
0.00
2709.27
3419.93

356.49
19.43
2.44
2.61
11.76
0.00%
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W BALARK
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B R ED AL RS T
42 45 3K
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F AT RLA)

)

£ T EH AL RS H
AEAESR

112.84
45.84
-47.76
-5.96
51.18
229.22
385.36
2.36
-689.85
-687.49
-50.08
0.00
17.49
0.00
-17.25
-49.83
-341.14

167.51
21.37
-3.74
0.00
-16.29
-13.88
154.96
2.00
0.00
2.00
0.00
0.00
0.00
0.00
9.91
9.91
166.88

242.87
21.37
-9.05
0.00
-65.94
0.65
189.90
1.00
0.00
1.00
0.00
0.00
0.00
0.00
9.05
9.05
199.95

340.60
21.37
-12.68
0.00
-71.06
0.32
278.54
0.00
0.00
0.00
0.00
0.00
0.00
0.00
12.68
12.68
291.22

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %
S

ROE

ROA

ROIC
EBITDA/4 £ & A
FiBRA

R EREE
B % 5%~ R E
R Mk K B A &
B RHEE
HERSREFSRANARE LA
FARLH

F2E EE
WA HE AR
DR BV S

i# b E

R A ZATF
I AR
PRI
M
R ZENE
B B R A

0.88%
-10.96%
-13.06%
-18.06%

20.01%
-0.35%
9.33%
5.79%
5.03%
20.11%
9.44%

0.56
11.32
23.72

4.81

99.62%

12.99%
0.00%
7.41
6.64
0.00%

0.28
4.77
0.94
0.00

34.75%
47.13%
48.45%
65.05%

20.55%
9.90%
10.28%
7.88%
6.41%
49.83%
11.56%

0.67
17.03
23.38

4.89

18.69%
0.00%
5.20
4.60
0.00%

0.41
5.20
0.38
0.00

28.12%
45.34%
44.99%
38.27%

21.65%

9.57%
11.64%
10.25%

8.16%
58.77%
12.48%

0.75
27.35
23.72

4.86

20.38%
0.00%
4.81
4.19
0.00%

0.59
5.79
0.46
0.00

21.66%
40.21%
40.24%
36.91%

23.44%

9.57%
13.41%
12.57%

9.96%
66.96%
14.04%

0.79
44.55
22.88

4.69

20.78%
0.00%
4.76
4.14
0.00%

0.83
6.62
0.68
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
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
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Xt 48 (688252) 2024 4 53R & iF

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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