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SOUTHWEST SECURITIES

ATHRATRIRAE, #&IF OBM Lk 4-Beig K

B EE

o FH: NEEH 2024 SFZFR, N5 2024 SFAT=F EEAE LN 3189.8
fe7, BlHL3gk 9.6%; V384404 3171c 4, Rk 14.4%, %% F k%,
Q3 N FHAF I 1017124, Fl¥gK 8.1%; 5£I)aA441d 108.9 12T,
Bl s 38K 14.9%; 55 M Fedk 5 07804408 102 120, RiE Kk 11%, .

© VOH#ZA ST kA, &S OBM KAREHERF. R~ £ RHIE,
7-8 A= AN LT RAYE, OBBRFBCRAET, 98 A4 EE, K40
A, VABRITA RIS T R E R, BAYGTREERAR, NAEAITL
Kk, 4Bk EE, ERXRCRANEHF, wpilak, B @, N8 LR
3t OBM #sE sk ek, ik £ 69, &2, COLMO. Eureka % f A & M 5m 2024IFA
Je, BT =2 %05 9N OBM AL B H3g K AZiE 25%, Q3 3) &I B H4HE R
o3 Kk B 50%, TEEAR H R4 KA T 35%.

o LAREATH, WHERAXBTIT. 3 202445 Q3 £41 % 26%, BT
L1lpp, &KAVEM—7 @ BN BRMHRELFRMNEA P LA, 5—F &, 7,8
AT LsEgmbl, =M A I TIT. ®METE, 2024 F Q3 » 345 & /% 12
I % 15 £ % B F 5 5 A 95%3.6%/-2.3%3.7% , » H B
+0.8pp/-0.3pp/-2pp/+0.1pp, % M F ¥ikfatg, o 4% A Kk@ T 4T, 2024 % Q3
EER, NEWHH4 1608.817, % 2023 4 Q3 F & Kigha 927.812, #A
e vt 555 B AR £ F A B N34 BT B, 2 8) Q3 4 A & 10.8%, Rl HR A
0.4pp.

o BAAN BIZT RN A AT LI Fons MRS, moARmIATOME, %£H
ARG R RRILA KNS F AR B 69 ARG, Tt 8] 2024-2026 5 EPS
S A4 5.04 4., 555, 6.11 74, @AM 14X, 13X, 12X, 4+ “EN”
TR

0 R &IT: IMEBKRBIL. Bl AT 555 mb] 5 RS,

I ARE B 2023A 2024E 2025E 2026E
BALMAN (BF L) 373709.80 412242.60 450345.50 488532.07

HRE 8.10% 10.31% 9.24% 8.48%
12 & F N 84 A (B A L) 33719.94 38546.44 42439.77 46742.53

HRE 14.10% 14.31% 10.10% 10.14%
PRI H EPS (L) 4.41 5.04 5.55 6.11
% ¥ F Ik H%E ROE 19.36% 20.01% 19.95% 19.90%
PE 16 14 13 12
PB 3.42 3.07 2.76 2.49

RAEAM: Wind, &b uE K

B HIEFRFTFREETF S

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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B A (TAR) 76.47
Rl A BR(1LAR) 68.80
52 B M B X (L) 49.18-80.19
B E(fL ) 5,564.89
B E (L) 5,671.50
B R % () 27.31
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1. £69% 1A (000333): £kAafEmK, &
#l & 144 F A+ (2024-08-20)

2. £65% A (000333): Bl LHIIE, o
i £ A% (2024-04-01)

3. £89 % A (000333): %t Al
K, BABLKE (2023-11-02)
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: & & ik A
oy secunes #£ %A (000333) 2024 % =F A

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 373709.80 412242.60 450345.50 488532.07 | ¥ #1iA 33745.35 38575.49| 42471.76 46777.76
& b AR A 273481.37  298977.30 326787.01 | 354467.26 | 710 L#Es 7348.92| 8900.88  9422.63  9620.20
B b H A B Ao 181650 2003.80 2189.01  2374.62 M % %A -3261.66 -3880.22 -5042.20 -6389.19
R 34880.88 | 39987.53| 43683.51 47387.61 |~ MALIIK -439.78  -450.00  -450.00  -450.00
F2 %R 28060.22 30505.95 3332557 36151.37 4L EFEEFALH 11614.45 29353.08 -27479.43 21174.92
W % 5% R -3261.66 -3880.22 -5042.20 -6389.19| | it 8895.32 113.14  -365.21 582.81
w7 BALBRK -439.78  -450.00 -450.00 ~ -450.00 | % B EHALESH 57902.61 72612.37| 18557.55 71316.51
HA AR 463.56 550.00 550.00 550.00 | | A X -8782.97 -3520.00 -4200.00 0.00
MM EEDRE -226.49  -200.00 -200.00 -200.00 | 4 -22436.89 11110.58 350.00 350.00
E 2B A 0.00 0.00 0.00 0.00 #FFEHALRSR| | -31219.86) 7590.58 -3850.00 350.00
# b #74 40317.44| 45448.24| 50202.60 55340.39 |#& A4k 3649.70 -8819.18 0.00 0.00
EREZERA -40.28 116.81 77.09 70.77| KB -4547.21 0.00 0.00 0.00
GRERE 40277.16 | 45565.04 50279.69 55411.15 | AL AR 1578.51 0.00 0.00 0.00
P 43 AL 6531.81| 6989.55 7807.93  8633.39 | & At ALA -17144.26  -19561.25 -22361.15 -24619.70
& F) i 33745.35| 38575.49 42471.76 46777.76 |HAk -1446.95 -11071.85  5042.20  6389.19
VBT F AR 25.42 29.06 31.99 35.23 | FRXEFHALRAH | -17910.21 -39452.27  -17318.95 -18230.51
V2 BAPNENRAFAIE | 33719.94 | 38546.44  42439.77 4674253 | AEREFR 8755.29 | 40750.67 -2611.39 53436.00
R e 81673.85 | 122424.52 | 119813.12  173249.12 A KAREH
52 A Fo AT 43904.77 | 47392.25 52089.26 56634.81 | #HiELAMEKE 8.10%  10.31% 9.24% 8.48%
A5 47339.26 | 51843.17 57397.88 61920.65 | Ak AlEEKE 15.98%  12.73%  10.46%  10.23%
SN Rk 108403.11 87331.05 95237.42 103161.14| |4 #lid3g K% 13.20%  14.31%  10.10%  10.14%
K BT 4976.11  4976.11  4976.11| 4976.11 EBIMDA ¥ K % 17.21%  13.66% 8.15% 7.31%
e 1293.63 1293.63 1293.63  1293.63 & AIfLAH
B AAagIf | 356190.18 32498.13 29564.83 | 22633.95 @£ A& 26.82%  27.48% = 27.44%  27.44%
AR A RLE | 49315.97 | 47229.77 | 45114.06 42598.35 =% & 15.97%  16.16%  15.98%  15.79%
HAedER R~ | 113512.31 113338.69  113165.07  112991.45 | | 4 # % 9.03% 9.36% 9.43% 9.58%
a3 486038.18 | 508327.32 | 518651.38 579459.22 | ROE 19.36%  20.01%  19.95%  19.90%
48 315 ¥ 8819.18 0.00 0.00 0.00| |ROA 6.94% 7.59% 8.19% 8.07%
B AY Fr AR | 108769.20  120475.19  130852.97 1 142091.30 | ROIC 43.06%  62.10%  69.78%  76.00%
K 0 HH% 46138.74| 46138.74 46138.74 46138.74 |EBITDA/4 &L A 11.88% 12.24%  12.12% 11.99%
A4 it 148011.42 148893.86 128729.53 | 156140.98 | & &R
% A A3t 311738.54 315507.79 305721.23 | 344371.02 | &3t = 4% 0.82 0.83 0.88 0.89
A 7025.77  7646.90| 7646.90  7646.90 &R R 13.11 13.24 14.98 19.31
AR MR 21243.16 20622.03 | 20622.03 20622.03 | & ACIKIKJESEFE 11.69 11.72 11.86 11.72
G AN E 146987.28 165972.47 186051.09 208173.91| # % A% 5.77 5.95 5.95 5.92
135 & NS MRARE | 162878.83  181369.65  201448.27 223571.10 | KEASREFHKALLR LN 95.28% — — —
VBT F 11420.82 | 11449.88| 11481.87 11517.10 @ F A%&#H
BARRSEAT 174299.65 192819.53 212930.14 235088.20 | @i = fifx# 64.14%  62.07%  58.95%  59.43%
fifr Al ARAAT | 486038.18 508327.32 518651.38 579459.22 | i & i 1% Gt 18.66%  15.64% | 16.14%  14.33%
A E 1.12 1.21 1.32 1.39
&5 Hf 0.93 101 100 117
EBITDA 44404.71| 50468.89 54583.04 58571.40 |R&A)IATHE 50.84%  50.75%  52.69%  52.67%
PE 16.50 14.43 13.11 11.90 | HFJE AR
PB 3.42 3.07 2.76 249 |HRKH 4.41 5.04 5.55 6.11
PS 1.49 1.35 1.24 114 | HEBRHEF” 21.30 23.72 26.34 29.24
EV/EBITDA 8.66 7.25 6.75 538 |HETAL 7.57 9.50 2.43 9.33
Mg R 3.08% 3.52% 4.02% 4.43% | | &AL RA 2.24 2.56 2.92 3.22

# 18 £ F: Wind, & ik
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| SouTwesT secuREs ¥ #94% A (000333) 2024 5 =5 &t

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H 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

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
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 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
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
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
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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¥ #94% A (000333) 2024 5 =5 &t

B & iE R RTEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
F1 o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
E;3
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
K 3% A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
E#E L g B % 15642960315 15642960315 clw@swsc.com.cn
= eh S 2 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
& 8% % 15026480118 15026480118 wxyang@swsc.com.cn
[ BB 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AEE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
7k & SRANE BT 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E %R 18040060359 18040060359 wyf@swsc.com.cn
EIFH BAHERE 18500981866 18500981866 wangyuf@swsc.com
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¥ #94% A (000333) 2024 5 =5 &t

%% 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
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