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SOUTHWEST SECURITIES

4 91 Ak 43T 3

BREEXR

B 2024 FRT =5, N E) B aE bl 11.6 12, Rk At 22.4%:;
FHJFHAFNE 21100, B At 34.1%; M dedb 3 E4A0E 2. 1120, R
tb £ 36.4%. 2024Q3 &) R HELILAN 3.9/, Bl EFF 20.3%; )=
#4104 0.812 7T, Bt b 51.9%; 52 M dedka B4 404 0.7 1T, Bk EF
48.2%.,

BARRA#—IRA, Q3EMRLNANNGFH. BAM: 2024 AT =FEEAF
’3/%* 555 40.5%/17.7%, 5 %) Flb+2.6pp/i+1.3pp; 2024Q3 £.41 % 54

FEHHF 42.6%/18.7%, » HIF +5.5pp/+3.3pp, £2%: D NIAFAH
REEFeMETEER, AIRALT gHUKE, RETLZZER R
Fefio D NARBEAT Bk D ThRAE LM, - FFRRAT EEEK #
R3%k: 2024 AT =F BB 182 5 T MESA A 7.6%/4.5%/-1.6%, 5 AIF
tt +1.2pp/+0.9pp/-0.8pp.

WE=FEFLEIRAKBE R, FAREAREHRITHE, 97 &8F, 2024 F
1-9 A, »Na:@ATMEBRIN 31T, Bl 3.1%; TbdpEIaAN
4517, BIEK 51L7%; fEAIREA SAEEDEN 37100, Rk 21.6%.
SREBE, 202445 197, NBEAFIK 81T, FIEK 17.1%, #H#IMk
A 321tA, Rk 38.6% #HPKAELE—FRAZE 27.6%. #4E MIR
A, LFFEAASNRTHZTIKEL TS 2.6%, {2 a #3438k, 38 Fn
) 4 BBR & R e &Rk 4, H LML F Sy febifl, B4 M R IF49
HN kS B RA, FHESRORE. REFRBRBEIREK,

AEFREE—FRA, RERRKKEYS. 2024 F 19 A, NHFREAEA
12.2%, Rl 1.2pp. B EABEHEAFALAR 615 A, &8 EAK
35.4%, 20244 1-9 A 8] Rt 3R 43H 2 F 4] 22250 (A + KAEH 54557)
¥ & H 64 ECH £ 7] 10mm & S AREhLEE2E . VHB00 % 7138 4 PLC %,
Bk m St . Wi, N 5ARA LER SRS, ERBFIX
SR DT AR SRR ATEA RN E), LR el AL S e

BARM E/E RN Fito 8] 2024-2026 S804 %14 16.5 4. 20.3 1¢
v 251127, ARZFEEFFFARE RS FH 39%. 25%. 24%. /A8 —4k
B ILIEAINEFRRRFES, FREMRILRERIEHRIKBARSY, %

AR AR B BREh T 45438 K, BN SR R K, B CFENT L,
o RIe#RT: FNLFEAGORE; IGBTHRHHFRN ML 3 & XA
A0 MM s TR e 8) SN N R
AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 1304.88 1645.72 2029.29 2506.97
HRE 44.03% 26.12% 23.31% 23.54%
12 & FN 84 A (B A L) 190.80 265.43 331.70 410.38
R E 36.40% 39.11% 24.97% 23.72%
H PR H EPS (L) 0.90 1.26 1.57 1.94
% % F Ik H%E ROE 9.74% 12.16% 13.47% 14.63%
PE 35 25 20 16
PB 3.50 3.14 2.78 2.43

HEFRE: Wind, &#iE R
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Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

PR B
ok 4E5 . S1250524050001

W & 021-58351923
Wl 44« liang@swsc.com.cn
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# 54K : Wind

B AILiR)

RAB A R(fLRr) 2.]_1
52 A W R A () 19.74-45.00
B AR ) 67.64
BF LR 28.93
B R AT () 9.87

1.t 4 (688698) : AAMREA £H 4
BT, T b E#E—FRA (2024-08-27)

2. fh4l® 4, (688698) : HF KNI A
X, Lizh#sik (2024-04-16)

3. 54l © 4 (688698) : Q3 A4 AT
B, MBEALFE DAE (2023-11-01)
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oy secune & % (688698) 2024 4 = F4 & iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1304.88| 164572 2029.29  2506.97 | # #lid 188.58 262.64 327.95 405.82
& b AR A 807.99 996.00 1226.99  1519.66 | 4718 L4k 23.12 33.55 33.55 33.55
B b H A B Ao 9.21 10.69 13.65 1730 M4 %A -15.25 -8.23 -10.15 -12.53
e A 95.63 115.20 140.02 170.47 | # £ BALBK -3.99 -4.06 -4.00 -4.02
F2 %R 53.25 263.32 320.63 391.09 L FEEFALHD -152.75 -23.26  -110.28  -140.01
W % 5% R -15.25 -8.23 -10.15 21253 |4 -34.43 6.60 6.08 18.32
F ALK -3.99 -4.06 -4.00 402 ZEBEHALRAH 5.28 267.24 243.15 301.13
HA AR 1.37 2.74 2.54 241  FARELH -121.71  -100.00  -100.00  -100.00
NANEE DA 0.00 0.00 0.00 0.00| |Hte -660.84 325.67 2.54 2.41
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -782.55 225.67 -97.46 -97.59
# b #74 197.46 275.54 344.70 427.41  FEIAAEHR 6.42 1.93 0.00 0.00
EREZERA 1.62 3.78 3.38 322 K 0.00 0.00 0.00 0.00
GRERE 199.08 279.32 348.07 430.63 | ALALERIT 803.51 0.00 0.00 0.00
P 43 AL 10.50 16.68 20.13 2481 | X ATREA -45.00 -38.16 -53.09 -66.34
A0 188.58 262.64 327.95 405.82 | | H At 4.50 412 10.15 12.53
VBT F AR -2.22 -2.79 -3.75 -456| EREHAEAER 769.43 -32.12 -42.94 -53.80
V2 BB NN A A 190.80 265.43 331.70 410.38 AL REHRR -8.48 460.79 102.75 149.73
R e 170.07 630.86 733.61 883.34 A KA
R A Fer AR 662.57 770.34 965.53| 1200.01 | 4 B AR E 44.03%  26.12% | 23.31% = 23.54%
A5 219.41 274.16 346.73 426.23 | E kAR E 39.48%  39.54%  25.10%  24.00%
AR 368.81 10.34 12.75 15.75 | | AEEKE 36.59%  39.27%  24.87%  23.75%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 36.76%  46.53%  22.35%  21.82%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 304.32 373.41 44251 511.60 @ &A% 38.08%  39.48%  39.54%  39.38%
A F A TE R I H 23.46 21.03 18.60 1617 =% % 10.24%  22.50%  22.20%  21.90%
A ERHT &~ 795.54 795.33 795.11 794.89 | A F 14.45%  15.96%  16.16%  16.19%
a3 254418  2875.47 3314.83  3847.99 |ROE 9.74%  12.16%  13.47%  14.63%
48 ) 14 3 23.07 25.00 25.00 25.00 | ROA 7.41% 9.13% 9.89%  10.55%
R A Fo T 418.55 501.84 629.38 776.22| ROIC 26.35%  29.02%  30.58%  31.16%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 15.74%  18.28%  18.14%  17.89%
A4 it 167.39 188.86 225.83 27266 EiERESH
% A A3t 609.02 715.71 880.21  1073.88 | & FRA4#FE 0.65 0.61 0.66 0.70
A 210.26 211.38 211.38 211.38 &R R 6.96 6.65 9.37 13.51
AN 124419 1243.07 1243.07  1243.07 | RIACIKIK B4 % 3.37 3.12 3.22 3.17
G AN E 475.51 702.78 981.39| 132543 @AWt A4EE 3.45 3.89 3.88 3.89
13 A N S AR R 1929.83 | 2157.22 243583  2779.88 | HEARREFHKAALELIL 55.75% — — —
VR FR G 5.33 2.54 -1.21 577 | T ARLH
BAERSEAT 1935.16 ~ 2159.76 2434.62 277411 @ RARE 23.94%  24.89%  26.55%  27.91%
fi fh Ao B AR AR A AT 254418  2875.47 3314.83  3847.99| | W &1k H/E A 3.79% 3.49% 2.84% 2.33%
A E 2.45 2.46 2.42 2.42
&5 Hf 2.07 2.06 201 201
EBITDA 205.33 300.86 368.10 448.43 JEF) ZAE 2358%  14.38%  16.00%  16.17%
PE 35.45 25.48 20.39 16.48 | | HJE AR
PB 3.50 3.14 2.78 243 | HRKH 0.90 1.26 1.57 1.94
PS 5.18 4.11 3.33 270 | HRATF 9.13 10.21 11.52 13.15
EV/EBITDA 28.21 17.83 14.30 1140 HBRaEise 0.02 1.26 1.15 1.42
S 0.67% 0.56% 0.78% 0.98% | 4 A% AL A 0.21 0.18 0.25 0.31

# 18 £ F: Wind, & ik
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| SovmwesTsseuES 1 40 & %, (688698) 2024 F =F K &t

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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 HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 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

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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1 40 & %, (688698) 2024 F =F K &t

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE 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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