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24H1 L4543 6 A, IVD ke fa54 538

BEER

o F: NG KA 2024 F PR, N FFERFTLILN 205.31 4 (+11.1%), FHA
284 A 75.6 108 (+17.4%), FMiedbla#4 108 73.8 12 (+16.4%)
Hd 2402 F Lok N 11161274 (+10.4%), V3844108 4410 (+13.7%) 4=
4F )2 &% 4 43.4 12 (+13.9%)

24H1L L S &AM, VDL $KEF[H¥, »F A, 2024Q1/Q2 - FF AN 9
3.7/111.58 12 T (+12.1%/+10.3%), %3 & Ja#4% )i 5 A% 3L6/441C T (+
22.9%/+13.7%) . A ZAIRE /1 &, 24H1 £.4] % 66.3% (+0.65pp) - 44 % A&,
TR RE, FRERE. UHEAELS A A 14.3% (-1.04pp) . 4% (-0.3pp) .
8.6% (-1.37pp). -1.4% (+1.66pp), /)4 #1% 36.9% (+2.03pp) -

o RIS LS ALEHERVE, FRELFGHLGREER, DL FEE: D £
1285 38 24H1 AN 80.11e7T (-7.6%), H i) shFf3g kAL T 90%, 8
B R RFEILT 8K SEAM L S5de B B I TR TR E. BAG T ETIT
A EARAE T XL EHRE FHT ASF LFFRBARRWENFEIER, it
ERRINE KESARBREER. BATHORMERCEEALY, £&
heiR B EGRE P, HENBETENREIY K, EHEREGE LS
IHLEEEFENTIERIE K, 2) RIS MT LS 24HL KA 765107 (+
28.2%), R P R HIG KA 30%. AF|FHM L LS5 LTS, FRAELS
TROFEHE K TR KARLAT G, BRKRINSET L 4 EF 538 KAZ
it 25%. HPEALRLS EFFEKMBT 30%. AT @, FAREAER
Py B ER EANESE S, EFFRA TR T AT 60 Rifsh = 7 £ 45
F, FERTE S MT 80007 K&K, Hah BIRKINSIT L4 EFF38K
A2t 30%. 3) EFFME 24HL AN 42712 (+15.5%), HFAZEZ#HA
VAL F 3 KA A0%. B AT, BT A BT X &P A E G ¥k,
LR FRATRKMFERERARNERN , &2 2o m L ¥ FEE NS EN
Tk, BERTY, BARAPKREEERMNE RO TALFSE T IR EN LT
i?ﬁ%%#%,ﬁ&ﬂ%kﬁ%%%ﬁ%%ﬁéﬁkﬁﬁ,mﬁ%%%ﬁ?
B A AL

BEFHHEBN, FRftBRY . 24HLFF KR 17.8 1071, NE &% K=
Se B R, REESBFIBRIE Rk, LN aiekiafk “mFR” £5 47
GAERN R R HF. ATNSERFN, REA, R, MERESZS
WA At t, BAlC2iphafEsn,. T, BRY. &85, B, E
EN S wriE, BLERAT A LEHE, WERXELLKIEE,
HEREH G ERMIEEDANSFHNGE S, Bh KEEAF. S4H. RIR. #F
KU BEINARAT G, 18R 2 AR R B B AR A 5, 2024 F k2
MM ALIEZHFANG 10 N LiEI A ib £ 2 £33 A,

BAAN SR K Z B Tt 2024~2026 )3 &4 FliE 5 A A 137.5, 166.5. 1
99.5 127, *ti EPS # 11.34. 13.73. 16.45 7., 5 PE # 22, 18, 1542,
B CEN R

R&RT: CEREHAE, HEEH AL, HINEBRE, 3= B R R AR
R,

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 34931.90 40153.18 47245.12 56060.01

HRE 15.04% 14.95% 17.66% 18.66%
12 & FN 84 A (B A L) 11582.23 13748.65 16650.28 19947.47

R E 20.56% 18.70% 21.10% 19.80%
H PR H EPS (L) 9.55 11.34 13.73 16.45
% % F Ik H%E ROE 34.72% 31.61% 29.02% 26.97%
PE 26 22 18 15
PB 9.07 6.76 5.15 4.01

RAEAR: Wind, &bk K

B HIEFFRE TS

ATV A& A

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

KAEA: Bk

% 7% : 021-68416017
Wk 45 : chch@swsc.com.cnh

CREEEE

T

P1A300

18%

11% |

% |

-2% H

-9% |

-16% L L
23/9 23/11 241

L L L 1
2413 2415 2417 2419

B A (1CRE) 12.12
A AR 12.12
52 & M R IE A () 226.52-313.16
B A (L) 3,000.67
EF FLR) 606.26
B AR () 32.04
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s 4k AR 2023A 1 2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

34931.90
11820.71
366.08
5702.92
1523.75
-854.91
-529.51
-9.84
79.40
830.84
13069.86
-58.93
13010.93
1432.52
11578.41
-3.81
11582.23

18787.18
3759.72
3978.63

349.70
66.56
41.49

7950.87
7629.00
5376.86
47940.00
7.75
5611.20
1.38
8973.63

14593.96
1212.44
7090.78

25288.18

33085.39

260.65

33346.04

47940.00

13140.15
2591
9.07

8.59
21.00
3.56%

40153.18
13424.07
401.53
5988.07
1676.13
-650.00
-300.00
-5.00
100.00
700.00
16142.77
-20.00
16122.77
1854.12
14268.65
520.00
13748.65

47245.12
15801.18
472.45
6946.16
1927.54
-900.00
-150.00
-5.00
150.00
800.00
19472.22
0.00
19472.22
2141.94
17330.28
680.00
16650.28

56060.01
18723.83
560.60
7988.08
2313.05
-1100.00
-100.00
-5.00
200.00
800.00
23376.03
20.00
23396.03
2573.56
20822.47
875.00
19947.47

27984.91 41751.91| 59122.83
4050.51  4872.71  5784.72
4668.65 5873.81  6784.39

354.12 416.66 494.40
66.56 66.56 66.56
41.49 41.49 41.49

9042.61 4 9754.01 10398.24
7219.00  6809.00  6398.99
5369.37 5361.88  5354.39
58797.22 74948.04 | 94446.03
8.00 8.50 8.30
6425.03 7511.04  8922.03
1.38 1.38 1.38
7221.84 7705.60  8300.38

13656.24  15226.52 17232.09
1212.44 1212.44 1212.44
7090.78  7090.78  7090.78

36720.38 50620.93 67238.34

44360.32 | 58260.87 | 74878.28

780.65  1460.65  2335.65

45140.97 | 59721.52| 77213.93

58797.22  74948.04 | 94446.03

16318.51
21.83
6.76

7.47
16.34
0.77%

19478.31
18.02
5.15
6.35
12.98
0.92%

23249.29
15.04
4.01

5.35
10.13
1.11%
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11578.41
925.20
-854.91
-529.51
-2761.32
2704.15
11062.03
-2889.69
2196.76
-692.93
7.75

1.38
-418.11
-10667.91
301.21
-10775.69
-305.22

14268.65
825.74
-650.00
-300.00
-1676.77
21.67
12489.29
-1500.00
136.63
-1363.37
0.25
0.00

0.00
-2316.45
388.00
-1928.19
9197.73

17330.28
906.09
-900.00
-150.00
-275.91
-239.23
16671.23
-1200.00
145.00
-1055.00
0.50

0.00

0.00
-2749.73
900.00
-1849.23
13767.00

20822.47
973.26
-1100.00
-100.00
-150.05
160.49
20606.18
-1200.00
195.00
-1005.00
-0.20
0.00

0.00
-3330.06
1100.00
-2230.26
17370.92
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RAIRE A
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EBITDA/4 & Jc X
FiBRA
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B % 5%~ R E
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HERSREFSRANARE LI
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F2E EE
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i E

R A ZATF

e & TN
gl &

R AT
R ZENE
B B R A

15.04%
18.92%
20.47%
15.82%

66.16%
18.24%
33.15%
34.72%
24.15%
36.19%
37.62%

0.74
7.17
10.86
2.73
100.91%

30.44%
0.06%
2.66
2.27
92.11%

9.55
27.29
9.12
8.80

14.95%
23.51%
23.23%
24.19%

66.57%
17.47%
35.54%
31.61%
24.27%
34.88%
40.64%

0.75
6.40
10.79
2.86

23.23%
0.07%
4.04
3.53
16.85%

11.34
36.59
10.30

191

17.66%
20.63%
21.46%
19.36%

66.55%
16.88%
36.68%
29.02%
23.12%
37.65%
41.23%

0.71
6.21
11.27
291

20.32%
0.06%
4.93
4.38
16.51%

13.73
48.05
13.75

2.27

18.66%
20.05%
20.15%
19.36%

66.60%
16.41%
37.14%
26.97%
22.05%
42.68%
41.47%

0.66
6.53
11.14
2.92

18.25%
0.06%
5.67
5.13
16.69%

16.45
61.76
17.00

2.75
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oA I AE

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 B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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
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

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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B & iE R TEE P
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
& #IE AR B A
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
ik 1] BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE SR E B 18817337408 18817337408 tiw@swsc.com.cn
L& KIAE HE 18957157330 18957157330 zymyf@swsc.com.cn
8% % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 ljlong@swsc.com.cn
£I5F AR 23 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
EH HE R 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
Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
% & S RANE BT 15981953220 15981953220 zhxin@swsc.com.cn
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& 3% EJ7 (300760) 2024 4 F 4 &P

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
FRE 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
g3 AHE 2 15602268757 15602268757 lzr@swsc.com.cn
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