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SOUTHWEST SECURITIES

Q3 L4 AR, HIMRRALE

BREEXR

T4 2024 19 A, AR RAET LKA 1041107, RHEK 21.3%;

FEI)AFAA)E 14.91C7, FlIEK 29.9; F=dk)ad44)iE 14.11C1, R
Wik 26.5%. 2024 FH=ZFF, NEFNT LI 424 L, RkEk
29.4%; S2IIaHFA A 6101, FHLIE K 35%; 43k 4414 5.6 17T,

R e 3 K 31.3%.

LA R GHA RS R, FRREHEK, BASK: 2024 57 =F 0 &) 4
& 2 R4 R Z 5 1 31.4%/14.6%, F)He+1.3pp/+0.8pp; 24Q3 £.4) £ /4 4
AR 31%/14.7%, % 7| F-0.8pp/+0.6pp. # M 3%: 23] 2024 7T =%
HEIER (REFR) IMHFRESANA 47%2.5%/0.3%, 5 5 F
+0.3pp/-0.1pp/+0.4pp.

FAINARN Y #, CSLEXRAEZRZE—E. 23T 10 A 25 B aE4z
BTN L BRBETF KA RS, ARANIERSEY ZRATH LS,
FHEFTHLEFIE, @3 5AXGEH., TEETE, RERASF, 7T
“EHERGRALSEE (GIS) A7 XEFRAB”, R AHAXNEKT 3L, M
R B ERH 12 A . FREZR BT, A AT RENZEASEE TS
6 b H T 4B, i RA K6 FREE K, I AN Rk

ENTEEBERBEETREN, NS EEA PR, 4R RNG REIK
M ERIBE, ERRRTEZETK, APRRETHTHE LR,
HBEFCRRFLEREL, TESETRINGEK, TELL B SR, HIES
XEZE, YELES B o g 2021 F k438K 2023 F it v 31k 37612 T,
Bl3gk 19%, 2024 43T 8 /N A R HL3gK 49 25%. /A S)4FE A X & R o
HAK, 2023 T B EEA 50%, AER /\‘i"é_i,&&f%‘;}i%,—‘%i, TR
H. GIS % /7 A 2R MK, T M RRIREIRL

B AN 5RF B Fita ) 2024-2026 FEdk» A 160.1 12, 193.5
., 227817, K R=F 1354 4H3E 25 514 33.9%/25%/19.1%. /4 3]
B R L AR, AMIUEEI BRI K EIE, FRIPLGH L AL

M, fHF “ENT TR,
° )RF”‘%%T 9 AL TR 69 R s T S AR R BRI ;. &5 EPC 3R
Bt BRI R GGRe ; TCF R 8] Hoh b ey K% o
AREEE 2023A 2024E 2025E 2026E
LKA (BF L) 12460.03 16005.75 19352.88 22782.16
BRE 18.25% 28.46% 20.91% 17.72%
12 & £ 84 A (B A L) 1559.17 2087.97 2609.17 3107.29
HRE 27.76% 33.92% 24.96% 19.09%
#JE A EPS (L) 2.01 2.69 3.36 4.00
% % F Ik H%E ROE 15.08% 16.87% 17.91% 18.11%
PE 38 29 23 19
PB 5.76 4.95 4.19 3.55

HKAEFRF: Wind, HEiE K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

PR B
ok 4E5 . S1250524050001

W & 021-58351923
Wl 44« liang@swsc.com.cn

CRELEEX

MRS —— K300

58%

2% |

31% |

17%

3%

-11%

24/6  24/8 2410

2414

23/10 23/12 2412
ARG TRHAE
& R
B AILiR) 7.76
Al A RR(TRE) 6.05
52 J& A R E ] (L) 47.25-77.07
B E(fL ) 598.29
B E (L) 216.34
M) 15.16
XA R
1. ZRE A (002028) : JbfiiF AT,

Bk bk KR (2024-04-24)
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Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 12460.03 16005.75| 19352.88 22782.16 | ¥ #liA 1608.51  2087.97| 2609.17 3107.29
& b AR A 8784.34| 11283.84 13552.04 15911.17 |47 18 B4 190.08 295.48 295.48 295.48
B b H A B Ao 78.04 103.58 125.09 157.20 M %% A -3.01 -4.44 -6.03 -10.65
e A 582.31 720.26 870.88  1025.20 | it & MALBK -131.41 0.00 0.00 0.00
F2 %R 357.99  1600.58 1935.29 2278.22| (& EFEFALH 349.73 -1488.86 -911.11| -864.05
W % 5% R -3.01 -4.44 -6.03 -10.65 |4t 258.21 103.69 106.14 133.25
w7 BALBRK -131.41 0.00 0.00 0.00| |ZEEHALARSH 2272.11 993.83  2093.64  2661.32
HA AR 19.79 5.00 5.00 500 |FALHE -1035.48  -600.00  -600.00  -600.00
MANETHRE 13.39 -4.32 -4.07 -1.24| | H Ak 286.38 0.68 0.93 3.76
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -749.10  -599.32  -599.07  -596.24
# Ak A 1778.08  2302.62| 2876.54 342479 |FEHMEK -27.47 18.18 0.00 0.00
EREZERA -6.67 -3.20 -3.13 281 K 30.00 0.00 0.00 0.00
GRERE 1771.41 2299.42| 2873.40  3421.97 JRA &R -114.14 0.00 0.00 0.00
P 43 AL 162.90 211.45 264.23 314.68 | X AT ALA -231.05 ~ -311.83  -417.59  -521.83
& F) i 1608.51  2087.97| 2609.17  3107.29 |4t -269.13 -92.18 6.03 10.65
VBT F AR 49.34 0.00 0.00 0.00| | % F#EHALRSEH -611.79  -385.83  -411.56| -511.19
V2 EENENAVAAE | 1550.17 1 2087.97 2609.17 | 3107.29 AL RZHR 894.64 8.68| 1083.00 1553.89
R e 3327.92 3336.59 4419.60 5973.49 |ARK#EH
R A Fo FATE R 5866.65 | 7422.26 9013.45 10618.76 | EMAMEKE 18.25%  28.46%  20.91%  17.72%
A 2860.76 ~ 3693.79  4460.68  5225.90 | | ¥k AlHEMEKFE 32.50%  29.50%  24.92%  19.06%
BN ke 2700.94| 1781.01 1816.38  1852.61 |/ AlidigKE 24.93%  29.81%  24.96%  19.09%
K A RS 2.72 2.72 2.72 2.72| EBITDA 3 Kk % 34.94%  31.98%  22.07% 17.17%
A& B o 0.00 0.00 0.00 0.00 (FEAREY
R A IA 1685.83  2053.50 2421.17  2788.84 | £ A% 29.50%  29.50%  29.97%  30.16%
I XA i & 1130.82 1072.19| 1013.56 95493 =% #F 7.52% | 14.47%  14.47%  14.45%
R A AER AT 15771 1153.19  1148.67  1144.15 |# A% 12.91%  13.05%  13.48%  13.64%
# 2 &t 18733.34| 20515.25| 24296.23 28561.40 | ROE 15.08%  16.87%  17.91%  18.11%
48 #4 H 81.82 100.00 100.00 100.00 | ROA 8.59%  10.18%  10.74% 10.88%
R AT Ao AR 5543.86 ~ 6909.22  8315.39  9804.51 |ROIC 28.81%  29.71%  29.71%  30.43%
K 2453 30.00 30.00 30.00 30.00 | EBITDA/4 & Jk A 15.77%  16.20%  16.36%  16.28%
A G AR 241175  1098.43  1281.67 147226 <EiEfEH
5 A At 8067.43  8137.65 9727.06 11406.77 | | & 7 = A#HE 0.72 0.82 0.86 0.86
M A 773.91 776.30 776.30 776.30 R 8.92 10.94 15.72 22.81
T A NAR 159.22 156.83 156.83 156.83 | | B KK E A4 E 2.87 2.98 2.92 2.88
R & 9386.67  11162.80 13354.38 15939.84 | | A& Bt A4t % 3.28 3.41 3.31 3.28
A ENARAERE | 10384.24 12095.92 | 14287.50 16872.96 | HEASREF S ALIT LN 98.94% — — —
DR ARG 281.67 281.67 281.67 281.67| WARLH
BARSBALT 10665.91  12377.60| 14569.17 17154.63 @ # = Rfx% 43.06%  39.67%  40.04%  39.94%
At fe MARAASTT | 18733.34| 2051525 24296.23 28561.40 | & Bt HIE fiAE 1.39% 1.60% 1.34% 1.14%
A E 1.88 2.05 2.07 2.12
% 5 1 E 152 158 160 165
EBITDA 1965.15 2593.66 8 3165.98  3709.62 & AI X AFFE 14.82%  14.93%  16.00%  16.79%
PE 38.37 28.65 22.93 19.25 | | FF R AR
PB 5.76 4.95 4.19 355 | HRAE 2.01 2.69 3.36 4.00
PS 4.80 3.74 3.09 2.63 | HMAFTE 13.38 15.58 18.40 21.74
EV/EBITDA 27.34 20.78 16.68 13.82 | H R aELE 2.93 1.28 2.70 3.43
B E 0.39% 0.52% 0.70% 0.87% | & M AL A 0.30 0.40 0.54 0.67
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| SovmwesTsseuES % ke R (002028) 2024 4 =F K & it

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 H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

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
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
MR K EAREARIBEAREFTOAERALA E P Ao s REREIMT e HA RS+ R 2189 8] BT A AT 693E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
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

A HRE
MRS A CBEIER” , BRI AREAMFRETAEREGIIRN, M AR KERRFIEARF #H XA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WAL 18 B LG 0 E & B S
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@ 2.0% %Rk % (002028) 2024 % = %45 & if

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 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

B R e R (002028) 2024 F = F &P

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn
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