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SOUTHWEST SECURITIES

EARZEREMAERANARE, PHFEFRF LI R®

BEEE

o Fh: NG KA 2024 4 IR, 24H1 N 3] A E LN 39107, Fl H+60.4%,
Ja B4 4078 3438.7 F T, FIH+39.8%, Jedkladi44lid 2780.8 T, Rl
+26.8%; L # 24Q2 N 5 E T AN 2,210, FIHb+69.2%, 13844
1522.4 77 ., FIH-2.3%, iedflad44]04 1352.2 7 4., [ Hb-5.3%.

0 BARERA, LARZEREMBAEAARR. 24HL, N3 RTH EIEHET
A2 H KR % K H Ak 42 A 52 BLIAN 21533.6/13135.4/4499.6/228.1 7
T, B 4 Al +96.7%/+59.9%/-5.6%/-64.3% , £ A F 5 A A
11.2%/22.4%/12.1%/55.4%, Rl b5 #1-5.1/-1.4/-9.4/+7.3pp. £ ¥, RTH £
BMAKMEE KT ZREPFITE MW, LAEL R EREANITEE oG
HTH; ARIHEBHAEF LT, FHLSRTESH KT AN KRER
It

o LIS FHFARE, FRERKERA. A8 F.LI i T 2024 45 4 E
KL, 3G FRAE LGB N — A =), —Hi%T 2 4 Tk, —H0
B34 G R R RS £ 7.28 77 vk, IR eGSR R B ARG T a5 K A
REBP T %R B A THRE N Ak 73, RAKBERTITEGRS,
M AT STAT A SE S, R E) A PP A AR 69 KT KRR A A 69 3E,

o BAMAMEZFTEN, T A 5 2024-2026 F )2 H & AE 5 H A
74.5/90.6/110.8 & % L, CAGR # 24.3%, *t ) PE # 13/11/94% . # E5]| /N 8
FE PP AT e 8 Sk 3R M Hefs P T F AR, TR FSATR, L
SR RHEGAEIERK, FLE, g CENT TR, ZNKiE.

0 RERFT: RUEFENGRIE, RAFEF R, 558 $h0 Bl GRS

ARF R 2023A 2024E 2025E 2026E
BALEAN (FF L) 579.61 816.73 1031.26 1284.33

R E 23.96% 40.91% 26.27% 24.54%
13 & F N 84 A (B A L) 57.68 74.52 90.56 110.79

¥R E 26.26% 29.21% 21.52% 22.34%
M EPS (L) 0.41 0.53 0.64 0.79
% ol E % ROE 12.38% 14.03% 14.56% 15.12%
PE 17 13 1 9
PB 2.09 1.80 1.54 1.30
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SOUTHWEST SECURITIES g lLé‘ %ﬁ‘ H (832469) 2024 #‘ * *E lé ‘i’F

& #
P 208

Bk 1: NARUHEF HEZRATFTRE., HRCTFFHR, £N38) R0 B 47~
RMHE, MANI STHEXEFGAEETRERAHEF R T, NARCHE LSS
;&)\ﬁiﬁa&ﬂfo A MMt 2024-2026 F, NEARLH A F M ER RS HA
60%/30%/30%, % K% £I&KEAITHE GLRAHh, BIXEAFEA 12%/12%/12%.

ML 2: N AR IEEHRZSH LR AT RE, Hke Tl EaR. HIANS %R
I OB RIR R R, NSBEFIEEP, KA 2024-2026 -, N 8] A AL TR S
B 3% 5 A A 30%/25%/20%, £ A FH 22.5%/22.5%/22.5% .

Bk 3: NEAFEHEBREFZRIEZERTEE, AE SR NS ERTE Bk~
), NABEFHBEF, BREBRET RUANALEHEIEK, KM T 2024-2026 5, A3
BRI A2 £ F S5l 38R 5 A H 15%/15%/15%, £ #1E 5514 12%/12%/12% .

£ F L B, S AN A 8] 2024-2026 4 4 Ak S A N Bk Ade T &

&1 pLRHRARLAHE

¥45: §HAL 2023A 2024E 2025E 2026E

253.6 405.7 527.5
ik -0.6% 60.0% 30.0%
RO R -
A 209.9 357.1 464.2
EF 17.2% 12.0% 12.0%
PN 243.6 316.7 395.9
ik 83.5% 30.0% 25.0%
oM AR A £ -
ARA 192.2 245.4 306.8
EF RS 21.1% 22.5% 22.5%
N 77.6 815 85.5
¥k 11.1% 15.0% 15.0%
B e £
ARA 59.5 71.7 75.3
ER S 23.3% 12.0% 12.0%
PN 4.8 5.1 5.3
ik -51.3% 5.0% 5.0%
e -
AR 45 4.8 5.0
ERES 6.2% 6.0% 6.0%
PN 579.6 816.7 1031.3
it 24.0% 40.9% 26.3%
&t
A 466.1 685.8 866.3
SR 19.6% 16.0% 16.0%

685.7
30.0%
603.4
12.0%
475.0
20.0%
368.1
22.5%
89.8
15.0%
79.0
12.0%
5.6
5.0%
53
6.0%
1284.3
24.5%
1080.7
15.9%
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EBITDA
PE

PB

PS
EV/EBITDA
B F

579.61
466.12
1.28
4.21
11.04
16.49
-1.81
-0.81
0.00
0.00
68.12
-1.74
66.38
9.81
56.57
-1.10
57.68

90.22
388.21
127.13

50.46

0.00
0.00
301.38

24.13

11.61
993.12
126.50

71.51
159.36
178.80
536.16
108.42
208.85
140.97
458.44

-1.48
456.96
993.12

90.63
16.59
2.09
1.65
11.27
0.00%

816.73
685.77
3.10
5.92
42.47
-0.28
-2.00
4.20
0.00
0.00
85.95
-0.96
84.99
10.47
74.52
0.00
74.52

245.02
564.86
108.13
32.86
0.00
0.00
303.57
23.72
12.40
1290.56
376.32
121.25
159.36
102.35
759.28
140.95
176.32
215.49
532.75
-1.48
531.28
1290.56

100.09
12.84
1.80
1.17
12.41
0.00%

1031.26
866.26
3.85
7.47
51.56
-0.40
-2.00
0.50
0.00
0.00
105.01
-1.09
103.93
13.37
90.56
0.00
90.56

309.38
709.43
144.63
40.75
0.00
0.00
282.44
23.32
13.19
1523.14
457.28
155.17
159.36
129.49
901.30
140.95
176.32
306.05
623.31
-1.48
621.84
1523.14

127.35
10.57
1.54
0.93
9.87
0.00%

1284.33
1080.67
4.70
9.31
64.22
-0.56
-2.00
0.50
0.00
0.00
128.50
-1.15
127.34
16.55
110.79
0.00
110.79

385.30
882.89
188.45
51.06
0.00
0.00
261.24
2291
13.98
1805.83
564.59
193.34
159.36
155.92
1073.21
140.95
176.32
416.83
734.10
-1.48
732.63
1805.83

150.75
8.64
1.30
0.75
8.54

0.00%
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K 53

JEAL R

F AT RLA)

)

£ &S AL REH
AEARESR

56.57
6.02
16.49
-1.81
-159.55
-73.41
-155.68
-12.90
-10.28
-23.18
73.56
-52.69
126.20
0.00
101.05
248.13
69.27

74.52
14.42
-0.28
-2.00
-70.24
-3.93
12.50
-16.00
3.20
-12.80
249.82
0.00
0.00
0.00
-94.73
155.10
154.80

90.56
22.74
-0.40
-2.00
-128.17
1.77
-15.51
-1.00
-0.50
-1.50
80.96
0.00
0.00
0.00
0.40
81.37
64.36

110.79
22.81
-0.56
-2.00
-163.20
1.72
-30.44
-1.00
-0.50
-1.50
107.30
0.00
0.00
0.00
0.56
107.86
75.92

Ak RS

BB NIEK F
Bk AR &
IR TS
EBITDA # &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
RERRRET A ALIZLEN
FARLEH

F2E EE

W B AR HIE R
DR BV S

i# b E

R A ZATF
I ABAR
PRI
M
R ZEALL
B B R A

23.96%
34.20%
25.25%
33.56%

19.58%
5.48%
9.76%

12.38%
5.70%
8.93%

15.64%

0.66
19.06
1.95
5.34
90.21%

53.99%
53.32%
1.79
1.44
0.00%

0.41
3.25
-1.10
0.00

40.91%
26.18%
31.73%
10.44%

16.03%
5.89%
9.12%

14.03%
5.77%
7.60%

12.26%

0.72
5.97
2.14
5.70

58.83%
70.55%
1.61
1.43
0.00%

0.53
3.78
0.09
0.00

26.27%
22.19%
21.52%
27.23%

16.00%
5.69%
8.78%

14.56%
5.95%
7.95%

12.35%

0.73
4.38
2.02
6.75

59.17%
68.42%
1.65
1.45
0.00%

0.64
4.42
-0.11
0.00

24.54%
22.36%
22.34%
18.38%

15.86%
5.68%
8.63%

15.12%
6.14%
8.30%

11.74%

0.77
6.00
2.01
6.41

59.43%
67.46%
1.67
1.46
0.00%

0.79
5.21
-0.22
0.00
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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

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
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

TE£EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,
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GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,
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SOUTHWEST SECURITIES

T A (832469) 2024 F ¥ iR &iF

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
¥R % : 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
& i F A E B K
X 3 S A R % B L F M L E
FEE B2, HELYR 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

T A (832469) 2024 F ¥ iR &iF

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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