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FlHZEHIER, 2RUHHA F RS

BREEXR

Ef: NS AH 2024 F=FR, WZFEFATRIAAN 49.74 L, B
+17.46%; % I3 B4 F)E 7.4212 7T, B H+24.13%, 5= M 4edE )2 804 4)74 6.81
17, Fb+15.60%. &%, 2024Q3 £ A Z I 17.251C 4, ) ERib 4 51+8.40%/
+7.33%; SEIIFEAAE 2.921070, FIIRILHHI+44.74%] +34.02%; 55 3=
Ak Ja £4 A1iH 2.63 12T, FlIREL S 51+32.22%/ +33.69%.

B A KFR TR AT, 2024Q1UQ2/Q3, » & £ A F 5 Hl A 29.67%/
27.66%/29.75% , [ tb 4 A +0.02pp/ -0.87pp/+0.96pp, 3F tb 4 A +0.26pp/
-2.01pp/+2.09pp. 4 #1%E5 %1% 14.86%/ 14.14%/17.34%, F) L4 #1+0.87pp/
-2.76pp/+4.57pp, 3Rtk #1-3.28pp/ -0.72pp/+3.20pp. 2024Q3, /&) £4] %
RA T EZEBMIFLTE, B LEH T 8- M #IE L5, 2024Q3 45-F 344
4 19556 Tlek, IRkt Q2 T 4.7%. Q3 45418 1M 4151 Kt £ % H
1.18%/6.77%/-1.82%/5.48%, F) tt.-0.04pp/+1.23pp/-3.02pp/+1.17pp, Q3 Mt %
% R A-3133.26 7 L, MHFAKET % £8FILLKER

BACE R BE KBTS, 10 A 30 B, » 3 A BRAGH AT X EE, BaNdE
F,HREFEAR. BMUKMEARE 857 A (A& N3 42FIRITAKNY
10.56% ) % F gt IR AL Z 8032 F AL (&SI AR EA 0.82%),
BEBCEB A B NS K FAE A B4 B AR, VA 2023 5 4 A, 20252026 F & lkAn
tb A HOE K 19.19%. 25.90% 7T 2341, 3K 15.35%/20.72%T 4 5% 4 o

HRRE P mRIERE, F AL LMIFEEL. 5] TEE R AT R AT |
A FHRRRAERNG IR R AR EEE T AE OB AR R S F AR
BEF . 2024H1, 3 #ALRAE B Z R4 BN Bt i 30%. £
FoRIEA AL RIAE WA RS B ARSI AR RER ARM.
HREE M FAIR, A8 KM~ b A 28T, 2024HL, 2 3] Kobdz R4
. (1800T~6100T) A =49~ & b 8 = 4 kA2 15%, +t%|F 2025 4/2030
F ., Kebfz/E4EAL (2000T~4400T) A4 =49 = &b tbAZiE 25%/40%.

B LA B, N E) kAR A EHE, EibE, Rl AL 4
AR, BHFT AT TR 2025 5% %, BRBHEEART 2024 5 6 A 7k
I BRIRAY, TR4AEMHAFEITEEF, Wit 2024559 EE, 3p
BOBTMHF B4R F . 2024 FL¥F, NOESFARZALTTAG, 4
* & FARERN IR AR T, FHREPFEROTAH T E LS L,

B AW 5% F &N, Fit A 3E) 2024-2026 4 EPS 4 1.08/1.34/1.59 7., =4
V3 B4 FNEE B AR ik 19.44%, BH CENT A,

RERT: #EP . #H 7 oIT BT A RIS ICFEEFHRE  RA IR
R FRY TR AT 6 KIS

AR A 2023A 2024E 2025E 2026E
F RN (L) 59.57 73.22 91.78 111.50

Ee S 39.67% 22.90% 25.36% 21.49%
13 & B 84 AE (L) 9.13 10.51 13.12 15.56

#KE 40.84% 15.11% 24.78% 18.64%
H PR ALH EPS () 0.93 1.08 1.34 1.59
% ol # % ROE 14.12% 14.68% 15.87% 16.27%
PE 17 14 12 10
PB 2.39 2.16 1.86 1.61
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EBITDA
PE

PB

PS
EV/EBITDA
B F

59.57
42.24
0.70
0.86
3.22
-0.58
-0.10
0.10
-0.08
0.00
10.65
0.00
10.65
1.39
9.26
0.12
9.13

19.43
20.83
9.80
5.10
0.12
0.00
38.77
6.80
14.70
115.55
14.48
9.90
1.01
24.62
50.01
8.97
23.13
29.39
63.28
2.26
65.55
115.55

17.63
16.56
2.39
2.54
7.78
1.34%

73.22
51.94
0.66
0.84
8.05
0.38
0.00
0.67
-0.06
0.00
11.95
0.00
11.95
1.29
10.66
0.14
10.51

25.08
25.15
12.12
4.61
0.12
0.00
38.44
6.19
17.52
129.25
18.00
12.12
1.01
25.53
56.66
9.77
22.33
38.08
70.19
241
72.59
129.25

16.03
14.39
2.16
2.07
8.99
1.21%

91.78
65.20
0.84
1.06
9.82
0.48
0.00
0.67
-0.06
0.00
14.99
0.00
14.99
1.69
13.30
0.18
13.12

25.62
31.99
1341
5.29
0.12
0.00
40.54
5.58
20.39
142.95
16.00
15.40
1.01
26.75
59.16
9.77
22.33
49.10
81.20
2.59
83.79
142.95

19.35
11.53
1.86
1.65
7.15
1.39%

111.50
79.32
1.05
1.29
11.93
0.71
0.00
0.67
-0.07
0.00
17.81
0.00
17.81
2.04
15.78
0.21
15.56

27.88
38.69
17.67
6.02
0.12
0.00
42.57
4.97
22.94
160.85
16.28
18.63
1.01
27.99
63.91
9.77
22.33
62.04
94.14
2.80
96.94
160.85

22.46
9.72
1.61
1.36
5.94
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9.26
7.56
-0.58
-0.10
-5.00
1.92
13.06
-10.82
-9.66
-20.48
1.58
1.01
1.59
-2.03
-0.83
131
-5.47

10.66
3.70
0.38
0.00

-4.08

-0.43

10.23

-2.40

-2.58

-4.98
3.52
0.00
0.00

-1.83

-1.29
0.41
5.66

13.30
3.88
0.48
0.00

-7.53
1.57

11.69

-5.00

-2.62

-7.62

-2.00
0.00
0.00

-2.10
0.58

-3.52
0.54

15.78
3.94
0.71
0.00

-7.67

-1.20

11.55

-5.00

-2.30

-7.30
0.28
0.00
0.00

-2.62
0.35

-1.99
2.25
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39.67%
43.69%
37.37%
52.35%

29.09%

5.87%
15.54%
14.12%

8.01%
12.61%
29.60%

0.55
1.95
3.58
4.51
98.27%

43.27%
60.91%
2.19
1.80
22.24%

0.93
6.47
1.34
0.21

22.90%
12.25%
15.11%
-9.08%

29.06%
12.66%
14.56%
14.68%

8.25%
13.53%
21.90%

0.60
2.01
3.47
4.67

43.84%
59.98%
217
1.77
17.37%

1.08
7.18
1.05
0.19

25.36%
25.43%
24.78%
20.71%

28.96%
12.37%
14.49%
15.87%

9.30%
15.38%
21.08%

0.67
2.45
3.50
4.71

41.39%
54.05%
2.36
1.94
16.03%

1.34
8.31
1.20
0.22

21.49%
18.82%
18.64%
16.08%

28.87%
12.49%
14.15%
16.27%

9.81%
16.21%
20.14%

0.73
3.10
3.44
4.64

39.73%
50.48%
2.50
2.01
16.86%

1.59
9.63
1.18
0.27
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¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

;3
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% & 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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%% 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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