2024 % 10 A 30 B
IE H A RRE2024 £ = £ BT L FH . 30.40 T

#3844 (688331) Etsssk B4 —— 7 (64 A)

: 5 %7 ik A

SOUTHWEST SECURITIES

M HAEARIT B QST W6 KA TR A

BT &R
o Ff: NIKRH 2024 FH = F B GIRE, 2024 F 5 = FFE LN 4.7 10
7 (+34.6%).

o WM HBARFE LT, B RSHEE, 5] 1-9 AT kBN 12110 T
LR 2 K457.1%; 19 A = 4B £ 51.5%, R ELSFRMATH 18.6 /48
Sk 19 A £A1 % 79.8%, B EFRMREG 29MNEE; FEZFEARBN
351, BR_FFARILTH 26.9%; #=FF4AETM291LT, &F—_F
JE IR e Y T AR 32.6%.

o FEHLEERNAA LT PHREXLE, PEETERML) T 2024 F 8 A
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o BAWMM: MERCHLAgidf LI RayKE, KNN3 2024-2026 F
2 W AN A H 164, 21.5 42 31710,

© M4 A KH R IR Hol suft B At B 3R R, B,

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 1082.95 1640.67 2154.21 3170.99

R E 40.26% 51.50% 31.30% 47.20%
13 & B 84 AE (B A L) -1511.23 -1353.32 -541.65 561.20

R E -51.30% 10.45% 59.98% 203.61%
WA H EPS (L) -2.78 -2.49 -1.00 1.03
# I E K EE ROE -43.97% -64.94% -35.12% 26.68%
PE -10.95 -12.23 -30.55 29.49
PB 4.81 7.94 10.73 7.87
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Ui R ek S
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#2143
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H AR R
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Ak R 3 G et
% Ak A3t
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B AR NAR
R &

3 & F N SR A
D §&:3°¢1
MR AR S AT

R A AR AR AR A3

£ EE (F74) ] 2023A1_ 2024E_2025E __2026E

# 6 % g AH
4718 5 #e4
W% % R
BE#RK
FEFELH
Lz EAER
2EHALAAE
FALH
KA

A FAER
BENALHAE
504 3%
K H

£ 38 M B

T RN R o

A ETALR
EFRaLtie
ALERE AN

2023A
743.39
420.42
270.29
29.01
741.56
24.26
2228.93
2.71
2163.55
795.72
143.78
6.83
186.72
3299.31
5528.24
284.28
139.33
704.51
1128.12
915.26
47.59
962.85
2090.97
544.26
6237.87
-3344.86
3437.27
0.00
3437.27
5528.24

-1511.23
240.79
-5.37
-6.98
-360.66
140.63
-1502.82
864.23
-72.30
119.86
-816.66
284.28
810.38
0.00
4.40
-120.75
978.31
-1342.63

2024E

164.07
414.18
324.82
30.22
1114.36
16.41
2064.05
2.69
1858.63
663.10
115.49
3.42
186.72
2830.05
4894.10
823.48
199.39
1062.48
2085.35
677.21
47.59
724.80
2810.15
544.33
6237.80
-4698.18
2083.95
0.00
2083.95
4894.10

-1415.66
469.25
61.12
-6.36
3.59
62.33
-825.73
-0.00
0.00
6.38
6.38
539.20
-238.05
0.07
-0.07
-61.12
240.03
-579.33

2025E

215.42
543.82
426.49
39.68
1463.15
10.77
2699.33
2.68
1532.93
530.48
87.21
0.00
186.72
2340.01
5039.33
1397.25
261.80
1342.67
3001.72
447.73
47.59
495.31
3497.03
544.33
6237.80
-5239.83
1542.30
0.00
1542.30
5039.33

-603.98
490.03
74.92
-6.36
-241.33
62.33
-224.40
0.00
0.00
6.38
6.38
573.77
-229.49
0.00
0.00
-74.92
269.37
51.35

2026E@ A% (AR

317.10
800.50
627.79
58.40
2153.76
6.34
3963.90
2.66
1186.45
397.86
58.92
0.00
186.72
1832.61
5796.50
1111.80
385.37
1920.55
3417.72
227.69
47.59
275.28
3693.00
544.33
6237.80
-4678.62
2103.51
0.00
2103.51
5796.50

498.87
507.39
70.02
-6.36
-461.44
62.33
670.80
0.00
0.00
6.38
6.38
-285.45
-220.03
0.00
0.00
-70.02
-575.50
101.68
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HERR
&R
K e R
% % R

I F ALK
12 A WAL K
HE e s
# M E
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AR BME
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AR IEZ B A
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VR R AR
V3 B B 8] RL R A A
EBITDA
NOPLAT
EPS(1.)

2023A
1082.95
244.40
8.23
775.19
304.23
1306.31
-5.37
-12.88
-11.28
-0.00
6.98
0.00
0.00
65.67
-1501.53
0.09
9.79
0.00
-1511.23
0.00
-1511.23
0.00
-1511.23
-1275.80
-1548.72
-2.78

2024E

1640.67
370.26
12.47
820.34
295.32
1476.61
61.12
-6.50
-13.71
-0.00
6.36
0.00
0.01
65.67
-1343.62
0.09
9.79
0.00
-1353.32
0.00
-1353.32
0.00
-1353.32
-822.95
-1282.51
-2.49

2025E

2154.21
486.16
16.37
689.35
280.05
1184.81
74.92
-8.54
-18.00
-0.00
6.36
0.00
0.01
65.67
-531.94
0.09
9.79
0.00
-541.65
0.00
-541.65
0.00
-541.65
23.30
-457.04
-1.00

2026E
3170.99
715.62
24.10
634.20
237.82
951.30
70.02
-12.57
-26.49
-0.00
6.36
0.00
0.01
65.67
570.91
0.09
9.79
0.00
561.20
0.00
561.20
0.00
561.20
1138.61
640.92
1.03

|+ %51 406d | 2023A] 2024E|_2025E __2026E

RK e
FAHRE

B ALK %
EBIT 3% k %
EBITDA 3 &k %
DER:RE S AP S
ZENEFIEKE
BAIRA
ERIES

kS

R EIREE S
ROE

ROA

ROIC
AR

PIE

PIS

P/B

S
EV/EBIT
EV/EBITDA
EV/NOPLAT

40.26%
-50.87%
-42.18%
-45.00%
-51.30%
-19.25%

77.43%
139.55%
138.65%
-43.97%
-27.34%
-53.49%

-10.95
15.28
4.81
0.00%
-22.58
-26.84
-22.11

51.50%
10.52%
14.80%
35.50%
10.45%
45.05%

77.43%
-82.49%
-81.89%
-64.94%
-27.65%
-32.83%

-12.23
10.09
7.94
0.00%
-13.89
-21.82
-14.00

31.30%
60.41%
63.88%
102.83%
59.98%
72.82%

77.43%
-25.14%
-24.69%
-35.12%
-10.75%
-13.10%

-30.55
7.68
10.73
0.00%
-39.20
785.41
-40.03

47.20%
207.32%
235.24%

4787.49%
203.61%
398.93%

77.43%
17.70%
18.00%
26.68%

9.68%
19.47%

29.49
5.22
7.87

0.00%

28.19

15.63

27.76
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EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B 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)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 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
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Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 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

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & 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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