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SOUTHWEST SECURITIES

REPERE, BAKEKE

BREEXR

© Ff: NERA 2024 F=FIR, AZFEFEAET LR 16.1 10, Rk
22.2%; SAL)I A4 A1 2.810 4, Bl K 29.5%., I 2024Q3 % & & 5L
B AN 5610, Bl HdE K 15.6%; 52 Y3 B044)0H 1112 T, Fl k3K 17.1%:;
52 A0 fedk )3 E 4 A)E 1.0 e, FlHIE K 22.3%.

FRiEREE RHRAZRFESSEE. 1 2 0EE, EHSDRARSEETE
SHy L A B R, FARAE TR, RASSRERFARS. 2. &
RiEE, RHEE ATACE L, ARBE, FRRESE ISR SE, 05
Q4 EE R I; KA 244 A8 TERHBITREK, RAKRTITEL; HET @A
B THHNE, FAFEACEK,

BRARAFERI. 1. 2024 FAT=FE»n e FALANE 356%, FILTHE
0.7pp; 24Q3 £.4)% 36.8%, #RibiRH 2.4pp, 2T : 1) RHAMAE T,
2) RELMPrh. 20 MZFEHMERAE 12.6%, Fgi lpp, £ &HT:
1) HEARKEWm; 2) ¥imE LAk RE AR TEFRNE. A
TRE. M4 RAESFH 3.7% (-0.3pp) . 1.2% (-0.1pp) . -0.6% (+0.3pp) .
3. NI RABITHARL LINE, PIFAREREFEAKTF, AT =58 R IFA
17.3%, FR424t 1pp; 24Q3 441 % 19.7%, Fl R 0.3pp.

BREAK RN RS B, N BIFIE TN S A A T ITR A, A,
AR, o E S WA ERRMA L 5, AR T KR AR AS B 3t
N B ZEARR. N RS SRR, RIRER TR,

B AW 5RFE N Tt 5] 2024-2026 F )3 54 55 H 4.21270. 5.0
7. 6.01et, EPS#% #4451, 5394, 64271, 5324 PESAA
1645, 1345, 1142, #H “FEN” 4,

FHE,

0 RI&RT: TAkSTHAB RIS i) RARM A ;£ s N,

AR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 1847.56 2263.40 2712.81 3236.02

R E 27.36% 22.51% 19.86% 19.29%
13 & # 8% AE (B A L) 329.06 420.54 502.23 598.59

R E 107.87% 27.80% 19.43% 19.19%
AR E EPS (L) 3.53 451 5.39 6.42
% FIE % ROE 19.53% 21.67% 22.50% 23.20%
PE 20 16 13 1
PB 3.88 3.37 2.93 2.54

HAEFK: Wind, HEif K

B HIEFRFTFREETF S

AT AaIk

Pk iE5: S1250513110001
¥ 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.cn

ST RE
ok GE % : S1250523070006

w1 021-68415380
Wl FA ¢ Xigji@swsc.com.ch

GCRELEE X

— HE&

YHA300

35%

23%

11%

-1% F

-13%

-26% L L L L I
23/10 23/12 242 24/4 24/6  24/8 24/10

B AILiR) 0.93
Al A RR(TRE) 0.50
52 J& A R E ] (L) 47.85-90.48
B AL ) 65.44
B (L) 20.58
M) 17.34

XA R

1. HRA S (002991) : Q2 JX NIE R TF 7,
B A ik ) R B EAKF (2024-08-06)

2. HiRA®(002991) : FLAL S & F LA,
M RFZEK  (2024-04-26)

3. HiRA S (002991): Q34 FH¥, *
+E B AR (2023-10-31)
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HERA = (002991) 2024 4 = F 4R Kt

Mk : WAL A

ERIS N 1847.56
RIS PN 1177.98
B b H A B Ao 18.58
e A 212.43
ER%R 69.83
W4 3% A -15.29
= BALRK -5.04
FFME 9.36
NMAMBEHRE 2.67
E 2B A 0.00
2 Ak A 405.96
HREZERA -3.23
#|8 & 8] 402.73
BT 4% # 73.67
IR 329.06
VRO R ARE 0.00
)3 BN A A 329.06

2263.40
1425.09
22.63
253.50
86.01
-19.69
0.00
12.00
0.00
0.00
507.86
-1.04
506.82
86.16
420.66
0.13
420.54

2712.81
1699.85
27.13
303.83
105.80
-27.43
0.00
10.00
0.00
0.00
613.63
-0.97
612.66
110.28
502.38
0.15
502.23

3236.02
2025.43
32.36
362.43
131.06
-36.46
0.00
10.00
0.00
0.00
731.19
-0.98
730.21
131.44
598.77
0.18
598.59

4 £ i 329.06
18 B R4 61.26
W% 5% R -15.29
# 5 RAEBIR -5.04
gy gEFAL -131.31
) 19.19
2B EHAERA T 257.87
A XS -105.87
) 51.74
R EEHAERA T -54.13
£ ) 45 3% 0.00
K 53 0.00
B A BRI 5.17
FAF A -100.02
i) -66.81
£ T EH AL RS H -161.66
RERESHR 42.11

420.66
45.39
-19.69
0.00
-10.71
-13.53
422.14
0.00
12.00
12.00
0.00
0.00
0.00
-164.53
17.90
-146.63
287.51

502.38
45.39
-27.43
0.00
-4.19
-11.35
504.80
0.00
10.00
10.00
0.00
0.00
0.00
-210.27
27.43
-182.84
331.97

598.77
45.39
-36.46
0.00
-5.20
-7.67
594.84
0.00
10.00
10.00
0.00
0.00
0.00
-251.12
36.46
-214.66
390.19

3 Ak (572

Ll 648.49
Jo A Fa FRATER I 64.74
oy 177.32
N Rk 371.72
K BT 0.00
AP B A 0.00
B F P AaRIe 682.66
A F FAF KL 98.07
B A AR R ST 51.99
a3 2095.00
48 ) 14 3 0.00
A A AR T 170.49
K I 0.00
A4 it 239.69
% A At 410.18
B A 93.22
AR MR 941.30
R & 739.03
13 BN B AR 1684.82
VR FR G 0.00
BAERSEAT 1684.82
itk Ao AR B AT 2095.00

EBITDA 451.93
PE 19.89
PB 3.88
PS 3.54
EV/EBITDA 12.19
R F 1.53%

936.00
76.90
218.12
374.99
0.00
0.00
650.05
87.32
49.96
2393.34
0.00
257.94
0.00
194.45
452.39
93.22
941.30
995.04
1940.82
0.13
1940.95
2393.34

533.56
15.56
3.37
2.89
9.78
2.51%

1267.97
93.03
263.13
378.52
0.00
0.00
617.44
76.57
47.92
2744.57
0.00
301.33
0.00
210.18
511.51
93.22
941.30
1287.00
2232.79
0.28
2233.06
2744.57

631.59
13.03
2.93
241
7.74
3.21%

1658.16
110.70
312.46
382.63
0.00
0.00
584.84
65.83
45.88
3160.48
0.00
350.93
0.00
228.83
579.76
93.22
941.30
1634.48
2580.26
0.46
2580.72

3160.48

740.13
10.93
2.54
2.02
6.08
3.84%

KR

HERANEKE 27.36%
Bk AE ISR E 91.67%
R U 107.87%
EBITDA 3k % 72.73%
RAIRE A

ERE2 36.24%
=% % 14.45%
S 17.81%
ROE 19.53%
ROA 15.71%
ROIC 45.93%
EBITDA/4 £ Jc A 24.46%
FiBRA

BT RE 0.90
& R 3.67
K2 2K B A 68.43
B RHEE 7.29
HERSREF A AAIZ LN | 111.16%
A 84

xR E 19.58%
AT S5 AR 0.00%
AR 4.25
R E 3.65
B A F AT E 30.40%
L F8 AR

AR 3.53
BB A 18.07
R BEAE 2.77
A I AL A 1.07

22.51%
25.10%
27.84%
18.06%

37.04%
14.13%
18.59%
21.67%
17.58%
48.28%
23.57%

1.01
4.45
68.38
7.02

18.90%
0.00%
4.73
4.09
39.12%

4,51
20.82
4.53
1.77

19.86%
20.83%
19.43%
18.37%

37.34%
14.09%
18.52%
22.50%
18.30%
56.68%
23.28%

1.06
5.69
68.83
6.98

18.64%
0.00%
5.02
4.36
41.87%

5.39
23.95
5.42
2.26

19.29%
19.16%
19.19%
17.18%

37.41%
14.12%
18.50%
23.20%
18.95%
66.43%
22.87%

1.10
7.29
67.93
6.97

18.34%
0.00%
5.28
4.61
41.95%

6.42
27.68
6.38
2.69

K E & Wind, & iER
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| sovmweerseeunme H R A% (002991) 2024 F =F K &t

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 B

RSP RFEBPTE BRAGIEE AN S IR B AT R R (FH AR FEIFENRELXAFDE 6 MAR
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

GERI G BT HESWHERAE) T 2017 F 74 1 AR EXK#, ARSRBEANNEAT RN, F1EHF
AN EAHE P, AEFNBTAE, FIOHRL, TSR A AR E P OETE L. A s LR A BRI AL,
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 BGH R, £RREM, AT AH S AREFETAH. & LARMNK — 2R
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

AR AT R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & HiE R AL A

4 5% BB M E & B IR
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sovTmwesT seconmEs H R A% (002991) 2024 F =F K &t

% #iE AT LR TS

LtiE

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

;3

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

% & iE F A E A
X 3 A R % B L 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
El 3 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

H R A% (002991) 2024 F =F K &t

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE 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
i TR g 15559989681 15559989681 dingfyf@swsc.com.cn
SR ## HE 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn
LSS R ¥zy:d 15602268757 15602268757 lzr@swsc.com.cn
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