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SOUTHWEST SECURITIES

LG FATA, BAIRARTRA

BE LA

o Bk N A 20245 =4, 2024Q1-Q3 I FK 8514, FlH+8.9%:
SMEAAFE 15170, FlH+15.0%: % 2024Q3 £ABK 29T, Rk
+21.2%; I VFEA A 0.51070, F+37.4%, LEHF A, EARS S
=

o B HLEMBEMA, NEABARARTRA. 2024Q1-Q3 N LA LA FER
44.8%, Flrt+2.4pp, £ FRA L& 25T B 46, HFERLFHK, #FD
FaiiEd, SRR, PEsRSamb R, FRFHEMFEREEK, 4
FIF A 17.4%, F+0.9pp; 15 A% K 24.1%, Fl+llpp; HF, 4E.
FI ., R A ST AESHH 9.4%. 6.4%. 9.4%. -1.0%, » HIF) H+0.6pp.
+0.2pp. +0.4pp. -0.1pp. % 2024Q3, » & £A|1FH 450%, F)H+0.7pp;
A EH 16.3%, Frb+2.0pp; i %k A E A 25.7%, Fl-0.3p, HFHE.
&3, BF KA 4% B E9 %]-0.06pp. +0.06pp. -1.6pp. +1.4pp.

o FRERFE, KAFETE, BEBEXLALH, NEAFTKHPLARHARZ. N3
ERAEEEE, RERAMNE. TR, B BIREMRAE . MR B
KA S&o @i “A” “G” “E” X, 2 8) e K 4K E B I L AT % 46
NE, BEEFEAEERBEH ETAS, REL. SR, AFEHMEEF, T
BREFHKRP L, 2024 F LFF, NS LB EI A Kh B, Mitdg i
¥ 2024Q4 AR E, WAhNIA TTHELLEEE, Hob, BEMRBR SRR
ZATIFAHAE B A B, AR TR AR, A SN R AT
ARERATL LR, NEFRBARRML, NAALREMAHABFETEE >
A Ko

o ZAWMMERK RN, Tt 3] 24-26 50354 A0EH 2.1, 26, 3.11T, %
FACMA TR PE 4 200 17, 1445, AR =484 A 5 438 K F 24%, Hi+
(43 9”\_)\” i%éﬁo

0 RI&®T: =AML A RS, B RS ILEEH) A,

WARF R 2023A 2024E 2025E 2026E
ZALEAN (FF L) 1020.16 1164.42 1365.40 1598.84

¥R E 14.44% 14.14% 17.26% 17.10%
13 & BN A4 AE (B ) 161.39 208.93 255.17 311.20

R E 37.46% 29.46% 22.13% 21.96%
H PR ALHE EPS (L) 1.45 1.88 2.29 2.80
% % F Ik s % ROE 13.31% 15.07% 15.97% 16.75%
PE 26 20 17 14
PB 3.55 3.10 2.68 2.30

HAEFK: Wind, HEif R

B & EFFREET S

AT ERAEA

A IES: S1250521050002
W, 3% : 021-58351893

¥R AR tgl@swsc.com.cn

AT KT

Pk iE5: S1250524070008
% 7% : 021-58351893

Wk 46 2 zydyf@swsc.com.cn

A8 2t 45 $ R A

— &AL —i 300
40%
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23/10 23712 24/2 24/4  24/6  24/8

HHEA K : Wind

P9 E &7

B A(CRR) 1.1
il A JR(CR) 111
52 JA M MK 1A () 26.10-47.58
B A A) 42.25
B (e ) 15.82
H L& () 11.07

A8 £ H R

1. 4hA)E (683628): =Bkt MAL,
s AR (2024-08-26)

2. HAliE (683628): 24Q1 ik 4 &K,
Z A #e ) BRI (2024-04-21)

3. Al (688628): Q3 LsARL, A
Fl A ) K hasR T (2023-10-30)

EH LR ELGEREE BRI
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SOUTHWEST SECURITIES

% #1148 (688628) 2024 F =F R %Kit

M & M%’ﬂiiﬂd 5 &1a

ERIN I IN

7 b B

B b B A A
R
&I R
W4 3% A
BALBIR

= 5

NMAMBEHRE
Rt 2EHiE
gk AE
LHELTHRE
RERY

P A3 4

A

bR R AR

U3 BN SJRAA

1020.16
578.27
9.80
102.17
65.78
-10.45
-5.01
5.44
0.06
0.00
179.76
-4.10
175.66
17.35
158.31
-3.08
161.39

1164.42
648.51
11.64
116.44
166.51
-2.15
0.00
5.00
0.15
0.00
228.62
-1.09
227.52
22.75
204.77
-4.16
208.93

1365.40
745.73
13.65
129.71
193.89
7.56
0.00
5.00
0.15
0.00
280.00
-2.01
277.99
27.80
250.19
-4.98
255.17

1598.84
859.25
15.99
148.69
223.84
15.20
0.00
5.00
0.13
0.00
341.01
-2.05
338.96
33.90
305.06
-6.13
311.20

4 £ i 158.31
18 B R4 35.21
W% 5% R -10.45
# 5 RAEBIR -5.01
gy gEFAL 14.84
) 18.82
2B EHAERA T 211.72
A XS -99.43
) 184.94
R EDALRE R 85.51
£ ) 45 3% 0.03
K 2 34.01
B A BRI 16.15
FAF A -41.92
H e -6.25
£ &S AL REH 2.02
RERESHR 299.91

204.77
28.31
-2.15
0.00
-81.83
-5.28
143.82
-80.00
5.15
-74.85
-0.03
40.00
0.00
-32.28
-2.42
5.27
74.24

250.19
28.31
7.56
0.00
-52.70
-11.30
222.07
-50.00
5.15
-44.85
0.00
45.00
0.00
-41.79
-7.56
-4.35
172.86

305.06
28.31
15.20

0.00
-48.74
0.04
299.86
-50.00
5.13
-44.87
0.00
50.00
0.00

-51.03

-15.20

-16.23

238.76

QA (R 7 ) 2023A _2024E__2025E ___2026E!

iy

Jo A Fa FRATER I
oy

K BT

F T B

BEF FArg I
F R A iy S &
B A AR R ST
# & &t

42 H 2

AT Fa TR
RN

H A AR

% A A3t

A

F AR NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA
PE
PB
PS
EV/EBITDA

340.93
104.77
291.15
27.46
1.85
0.00
457.63
38.30
178.67
1440.76
0.03
153.93
37.63
59.94
251.54
110.84
593.58
487.17
1190.32
-1.10
1189.22
1440.76

204.52
26.18
3.55
4.14
18.16
0.99%

415.16
120.95
328.86
29.21
1.85
0.00
433.98
113.69
178.62
1622.33
0.00
164.28
77.63
22.03
263.94
111.28
593.13
663.82
1363.65
-5.27
1358.39
1622.33

254.77
20.22
3.10
3.63
14.50
0.76%

588.03
143.44
386.94
31.65
1.85
0.00
410.34
159.07
178.57
1899.89
0.00
184.64
122.63
25.83
333.10
111.28
593.13
877.21
1577.03
-10.24
1566.79
1899.89

315.87
16.56
2.68
3.09
11.29
0.99%

826.79
166.34
442.28
34.48
1.85
0.00
386.70
204.46
178.52
2241.42
0.00
217.19
172.63
30.78
420.60
111.28
593.13
1137.37
1837.20
-16.38
1820.82
2241.42

38451
13.58
2.30
2.64
8.79
1.21%

KR
HERANEKE 14.44%
Bk AE ISR E 41.38%
R U 37.69%
EBITDA 3k % 36.91%
RAIRE A
ERE2 43.32%
=% % 15.44%
S 15.52%
ROE 13.31%
ROA 10.99%
ROIC 20.16%
EBITDA/4 £ Jc A 20.05%
FiBRA
BT RE 0.77
B & A 2.73
K2 2K B A 10.10
B RHEE 211
BERRRBSRIALELAN | 106.35%
A 84
xR E 17.46%
WA AIE G 14.97%
RN E 3.63
R E 2.25
B A F AT E 25.98%
L A4 AR
H KA 1.45
BB A 10.70
FRaEILL 1.90
A I AL A 0.38

14.14%
27.18%
29.35%
24.57%

44.31%
24.12%
17.59%
15.07%
12.62%
23.48%
21.88%

0.76
3.25
10.57
2.03

16.27%
29.41%
4.89
3.09
15.45%

1.88
12.25
1.29
0.29

17.26%
22.47%
22.18%
23.98%

45.38%
24.25%
18.32%
15.97%
13.17%
26.07%
23.13%

0.78
4.08
10.58
2.05

17.53%
36.81%
5.55
3.68
16.38%

2.29
14.17
2.00
0.38

17.10%
21.79%
21.93%
21.73%

46.26%
24.25%
19.08%
16.75%
13.61%
29.49%
24.05%

0.77
5.14
10.55
2.05

18.76%
41.04%
6.01
4.20
16.40%

2.80
16.51
2.69
0.46

K E & Wind, & iER
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Lo # 41 (688628) 2024 % = &4 Kit

2 H7 I A

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

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
7 30k 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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
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 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

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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% d i AT LR TS

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )|

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

TR

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E E A
X 3 A R % ). F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
E 13 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

% #1148 (688628) 2024 F =F R %Kit

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
T Fr ## e %R 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
[% % 3k A 232 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
A A AHAE 23 15602268757 15602268757 lzZr@swsc.com.cn
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