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© T NG KA 2024 5 = F 4R, 2024 SF AT = F IV 22.510 0. (+17.8%) ,
)2 B4 AIEA4 5.1107T (+90.4%), F=dE)a4A00E 3.1 12T (+38.6%) .

o ZEFFVHFLAM. »FE KA, QUQ2/Q3 4 H%E I 5.6/7.59.31C7T,
] bb+0.4%/+12.3%/+37.6%. 3k A =5 K, BN F+BEREIVEN 6.81C
T (+22.3%), #HIMRBFEAN L2407 (+72.1%), sLIbn 8] =& F Al 455
ZERREMN 131, NE A ZFFE LA E 75.4%, FlHk+0.6pp, it E
ZRBEEREMM LRAFH. L FE Q3 £AF 781%, Flb+1.5pp, it
F A AS LA & B AN 0 BAERRMNA B3, T MR, A= EAT RS A
SEE S I 125 A A R 48.3/1.TAC A, 3t N & EL g A A 18%/37%17.6%,
4B R e-1.4pp/+0.1pp/+0.1pp. [ & 45 425 R B £ 8K 3k, o 8] ALK 2
RATRHHE RERE, FUTARMER ALK A D%,

o ERATERFEHE, BAKIERR., N5 69E e s GLP-1Ra 4 GZR « 18 4=
WM& GZRA 4 ok 2 Ml RAT %, MF M EWHIEZIR, L+ GZR18
F 2a HMEAEE B e b R L ARAT B EAEE RGO, ERETEN ET,
GZR18 #4:%h 35 A6 A E 16.5kg. GZR4A 15 —#H M B & B #\H], AR
KR P HEL AT =, A AR K E &6 RIS, AR S AN S TR T UG
EzE,

o BAWMMEREEZN, Wit 2024-2026 F EPS 5414 1.11 4. 184 4. 2.36
o BAVEF NS RBEZERNEREAT+HARENERKRE S, BEF “BFH”
G

o R&ew: FHMETHENS, £FFERERRAT HIM., T H5E4 K%,

FARE R 2023A 2024E 2025E 2026E
FALEAN (FF L) 2608.04 3415.32 4780.44 5747.49

R E 52.31% 30.95% 39.97% 20.23%
13 & BN A% AE (A L) 340.07 667.39 1104.05 1417.02

R E 177.37% 96.25% 65.43% 28.35%
H PR ALHE EPS (L) 0.57 111 1.84 2.36
% F A% ROE 3.17% 5.89% 8.97% 10.50%
PE 86 44 27 21
PB 2.74 2.59 2.39 2.18
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-28%

HAEA R : Wind, B iE K
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Pk iE5: S1250520030002
¥ 1% : 021-68416017

Wk 46 : duxy @swsc.com.cn

SHAIF: EFid
Pl GE% : S1250524040001

w35 : 021-68416017
Wl F . wydi@swsc.com.cn
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23/10 23/12 242 24/4 24/6 24/8 24/10

B A (L) 6.01
FIB A RE(TLRR) 5.54
52 JA M MK 1A () 33.1-59.6
B AR (L L) 293.98
B (L) 122.22
R R () 18.64
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Sk AR 20231 2024E| _ 2025E 2026

EBITDA
PE
PB
PS
EV/EBITDA

2608.04
697.42
24.26
945.95
216.75
-78.72
-39.83
63.33
-17.92
0.00
315.29
-9.14
306.14
-34.09
340.23
0.16
340.07

2442.71
428.21
860.51

2444.33

0.00
0.00

3876.73

1091.19
571.36

11715.02
0.00
262.21
0.00
710.30
972.52
594.16
3350.75
6865.14
10742.51
0.00
10742.51
11715.02

459.09
86.45
2.74
11.27
51.51
0.28%

3415.32
832.80
32.78
1140.72
785.52
-30.74
0.00
84.20
0.00
0.00
738.43
3.46
741.90
74.19
667.71
0.32
667.39

3789.81
574.01
1209.17
1000.00
0.00

0.00
4166.06
1267.38
570.47
12576.90
0.00
367.65
0.00
870.87
1238.52
601.07
3350.75
7464.51
11338.06
0.32
11338.38
12576.90

943.06
44.05
2.59
8.61
25.14
0.23%

4780.44
1252.61
49.62
1505.84
860.48
-47.80
0.00
77.81
0.00
0.00
1237.50
3.60
1241.10
136.52
1104.58
0.53
1104.05

4305.89
834.78
1728.04
300.00
0.00

0.00
4188.36
1443.57
569.58
13370.22
0.00
427.60
0.00
633.14
1060.74
601.07
3350.75
8435.08
12308.63
0.85
12309.48
13370.22

1442.10
26.63
2.39
6.15
16.57
0.45%

5747.49
1447.44
56.10
1724.25
977.07
-5.75
0.00
77.53
0.00
0.00
1625.90
3.64
1629.54
211.84
1417.70
0.68
1417.02

5279.55
984.68
2059.78
30.00
0.00

0.00
4036.54
1619.76
568.70
14579.00
0.00
371.14
0.00
701.50
1072.63
601.07
3350.75
9631.29
13504.84
1.53
13506.37
14579.00

1896.67
20.75
2.18
511
12.23
0.75%
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RERESH

340.23
222.52
-78.72
-39.83
-408.12
73.37
109.45
-323.20
-654.20
-977.40
0.00
0.00
816.26
-82.90
21.34
754.70
-110.89

667.71
235.36
-30.74
0.00
-150.82
-129.55
591.95
-700.00
1494.63
794.63
0.00
0.00
0.00
-68.01
28.53
-39.49
1347.10

1104.58
252.40
-47.80
0.00
-933.42
-104.42
271.33
-450.00
777.81
327.81
0.00
0.00
0.00
-133.48
50.42
-83.06
516.08

1417.70
276.52
-5.75
0.00
-485.30
-64.09
1139.09
-300.00
347.53
47.53
0.00
0.00
0.00
-220.81
7.86
-212.95
973.67

54 4 A0 AR | 2023A | 2024E| __2025E | 2026E!

KR
AR PN RF 52.31%
Bk AE ISR E 155.42%
R U 177.41%
EBITDA 3k % 198.60%
RAIRE A
ERE2 73.26%
=% % 41.56%
S 13.05%
ROE 3.17%
ROA 2.90%
ROIC 5.07%
EBITDA/4K £ Jc A 17.60%
FiBRA
BT RE 0.23
B & 5%~ R & 1.48
R R 3K B4 & 8.01
B RHEE 0.88
BERRRES U A21Z LA 92.98%
A 84
xR E 8.30%
AR B R AR 0.00%
RN E 7.98
% ) b F 6.87
B A F AT E 24.38%
e & TN
H KA 0.57
BB A 17.87
FRaEILL 0.18
A I AL A 0.14

30.95%
134.21%
96.25%
105.42%

75.62%
55.50%
19.55%

5.89%

5.31%
10.69%
27.61%

0.28
1.85
7.34
0.78

9.85%
0.00%
6.36
5.19
10.19%

11
18.86
0.98
0.11

39.97%
67.59%
65.43%
52.92%

73.80%
48.50%
23.11%

8.97%

8.26%
15.18%
30.17%

0.37
2.65
7.67
0.84

7.93%
0.00%
8.40
6.37
12.09%

1.84
20.48
0.45
0.22

20.23%
31.39%
28.35%
31.52%

74.82%
46.90%
24.67%
10.50%

9.72%
17.81%
33.00%

0.41
3.16
7.12
0.76

7.36%
0.00%
9.68
7.29
15.58%

2.36
22.47
1.90
0.37
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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)
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% & 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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H$ %% (603087) 2024 4F = %45 &

%% 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



