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o FH: NIAH 2024 FZFR, WZFEN)FIABI 87 L, REk
35.20%; JaA4A1iEA 0.8107T, FlLiEK 20.6%. £ =%E Fik 2811, F
PL3E K 59.1%, 5233 A% Al 2326 77 4, B K 12.5%. % IRIK 4R AT
AR A SRR ¥R, =3 A4 AR R
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16.6%, Flrt3gsm 3.4A407E 0%, P 4E . FZ. FTK. W5 5% Ao 5 FH-0.3,
+1.0. -0.5, +32A4 B 5L, TERAEK I ZZAN =5 FIRCEAR A Y
FIAAFE R, FEARFWABRATE; WEFANKEZATHGHE
P AR PR B R AP % RE 42 RATF.

LRI, ZEELER L, 10 A 29 BN S WEH N, dudid
AFIA 2.54 1L 75 X E 0 A B3G5 56.50%09 B A, Lt 7 &, B
AR ZHF e dE A KT 4500 7 T, H o 2025, 2026, 2027 4 4=dE
4 F1)0E 5 A KT 3500, 4500, 5500 7 o AKTIBK 3% 422 > S)3E A = b 4k |
f) T A5 A AL SR GG E B ey, BLONEIE R B R BB BAIRL A, ST AR TRAN
O\ B RALH) 5 AT KA S E Y BB, #E— AR NG BB E AR AT

HIN TR ERIRA, EFITERAFFH. 2023 F 00k, NERMEESEHH
R AR, 2023 F 0 R PARE XA ERH EAAKS R A, PAREE 12.8 1L
s 2024 5F 6 A PARE KRG FERE, HtEN L1CATHN; 9 A P47
FTEAEZILALZE AW AREL, SR4H 63987 £, #INMEET 2IA,
HAINSEFITERAL, TLHEAAR 125092 FE, L PEMTE LA
iJ 60%, mEAEE o kSF PN a) BAG D) FERt,

BARM 5Z KRB T+ 5] 2024-2026 F )3 #4409 54 1.6, 2.6, 3.9
27, 3 EPS 4514 0.99. 1.58. 2.33 T, Kk R=SF)ad44d 8 A%k A
55.7%. /8] DR ik, AR T HZTHNTHEREK, £ “EN
TR,
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1. iR (001288): £A|FR 471z,
B A B B8R (2024-08-28)

2. EHLER(001288) : & F N Kk ik 4,
FIN B H R ALLE M (2024-07-29)

3. iEMLE R (001288): Hiekh 5% b @b
I, 2 BlATiE ARHE %G F gk A TS
5 B (2024-07-17)

4. iEHIE A (001288) : i 91 3 36 Bon ik,
I B KA (2024-04-23)

AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 1053.46 1444.14 1950.53 2644.81

R E 15.20% 37.09% 35.06% 35.59%
13 B FN 84 AE (B ) 102.29 163.64 261.68 386.38

R E 18.48% 59.98% 59.91% 47.65%
#E A EPS (L) 0.62 0.99 1.58 2.33
% ¥ F I H%E ROE 4.91% 7.61% 11.31% 15.19%
PE 44 28 17 12
PB 2.18 211 1.96 1.79
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EBITDA
PE

PB

PS
EV/EBITDA
B F

1053.46
801.11
6.83
46.21
56.26
-5.96
-0.73
-0.25
0.00
0.00
116.08
1.26
117.34
15.52
101.82
-0.47
102.29

1445.49
1216.31
182.00
81.80
0.00
0.00
326.96
54.19
233.73
3540.49
0.00
704.65
0.00
761.01
1465.67
160.00
689.33
939.78
2074.83
0.00
2074.83
3540.49

129.66
44.24
2.18
4.30
24.75
0.92%

1444.14
1001.34
10.11
72.21
140.08
28.86
10.90
3.00
0.00
5.00
188.64
0.70
189.34
26.51
162.83
-0.81
163.64

1546.26
1269.70
202.53
50.24
0.00
0.00
409.77
47.66
233.66
3759.83
0.00
961.95
0.00
657.31
1619.26
165.76
683.57
1042.05
2141.38
-0.81
2140.57
3759.83

241.29
27.65
211
3.13
13.50
1.36%

1950.53
1346.53
13.65
93.63
183.35
29.20
-9.90
3.00
0.00
5.00
302.07
0.70
302.77
42.39
260.38
-1.30
261.68

1598.64
1489.81
282.35
55.30
0.00
0.00
492.58
41.13
233.59
4193.40
0.00
1219.85
0.00
670.78
1890.63
165.76
683.57
1205.55
2304.88
-2.11
2302.77
4193.40

355.07
17.29
1.96
2.32
9.02
2.17%

2644.81
1820.49
18.51
119.02
238.03
26.30
-15.90
3.00
0.00
5.00
446.35
0.70
447.05
62.59
384.46
-1.92
386.38

1682.23
1906.67
383.50
58.05
0.00
0.00
575.40
34.59
233.52
4873.97
0.00
1657.45
0.00
686.29
2343.74
165.76
683.57
1434.92
2534.25
-4.03
2530.22
4873.97

496.45
11.71
1.79
1.71
6.29
3.47%

A A

18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

bt

R EDALRE R
£ 4%

K g4z
&AL aR A

FAF A

)

£ &S AL REH
AEARESR

101.82
19.54
-5.96
-0.73

-99.23
14.70
30.14

-78.41

-64.13

-142.53
0.00
0.00
0.62

-25.00

835.31

810.93

698.55

162.83
23.79
28.86
10.90
70.26
28.75
325.39
-100.00
-0.24
-100.24
0.00
0.00
0.00
-61.37
-63.01
-124.39

100.77

260.38
23.79
29.20
-9.90

-71.59
41.65

273.54

-100.00
1.22
-98.78
0.00
0.00
0.00
-98.18
-24.20
-122.39
52.38

384.46
23.79
26.30

-15.90

-160.45
100.18
358.39

-100.00

351
-96.49
0.00
0.00
0.00

-157.01
-21.30

-178.31

83.59
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WA HE AR
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M
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15.20%
16.02%
18.63%
26.98%

23.95%
9.16%
9.67%
4.91%
2.88%

10.46%

12.31%

0.34
6.25
0.84
5.13
83.75%

41.40%
37.92%
3.50
3.28
24.44%

0.62
12.52
0.18
0.25

37.09%
62.51%
59.92%
86.10%

30.66%
16.70%
11.28%

7.61%

4.33%
18.35%
16.71%

0.40
8.02
1.02
5.01

43.07%
34.32%
3.12
291
37.50%

0.99
12.92
1.96
0.37

35.06%
60.13%
59.91%
47.15%

30.97%
15.70%
13.35%
11.31%

6.21%
25.96%
18.20%

0.49
11.97
1.26
5.26

45.09%
29.39%
2.74
251
37.52%

1.58
13.91
1.65
0.59

35.59%
47.76%
47.65%
39.82%

31L.17%
14.49%
14.54%
15.19%

7.89%
31.66%
18.77%

0.58
18.14
1.40
5.24

48.09%
23.71%
2.37
2.15
40.64%

2.33
15.29
2.16
0.95
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FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
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MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
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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
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Wl %% . 200120
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Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033
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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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%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% 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

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

4 5% BB M E & B IR



