FEN (a#)
Y ArH . 43.50 T
Bt : — 7 (BAA)

2024 % 11 A 01 |
IE E AR W L2024 # = BIR Bt

# A w% (000651) zAes

-

> 5 %7 ik A

SOUTHWEST SECURITIES

TLRAREEKTIT, #REFBARA

B £ R

o Ffh: 2024 F AT ZFE N )R AN 1474210, FlR Y 5.4%: V3574 A
8 219.6 1L, FlHHEK 9.3%; dedk4A)id 211.61C L, FHEK 10.1%. ¥
FREAA, Q3N RAMEI 471310, R 15.9%; 13444178 78.2
e, R K 55%; dodkG)ad441H 7310, Rk K 2.1%.

o ZEFZRAAMKE, AMORFTEREALREART K. iT=FK, L7
LSO A 1322 LR K 2.9%, HALgIAANH 1452 L TR LT
45.3%, T B Z NS RELEEMITE. RESLEZRSIE, 7. 8. 9ATAA
o HIRIE-21.3%. -5.4%. 7.4%. 7 A, = ETLERKE, Ehals, A4
HEKRETE, 8AZBRAY AT, Ba%E, MELBRFTLBHEE, OA
T RER, 278 ANFRIES, KK, Bk, ZEFEEKKE, A F)
R E AT AR, BHREHETLERN N, ZFETIKEATH. E”

W fe & AR ARG HE R 10, 11, 12 A 8 M AHE~ 5 51+5.2%.  18.5%.
+21%; SM4EHE~ 5 H1+51%. 65.5%. 48.5%, FARILT &) Fxt W EE 2
PN B RALTAAR . ARAVIN A VOB 337 BUR A AL A48 K, SMTEHF L
RAF, FHT AN S Q4K TEig kA%,

o HFREIERL, BAMRSRA. N 2024Q3 £A4 EF kY 0.5pp £ 29.7%,
HAVHER R T R ANAE RS 7, TR ETrd, oS 4K E 18 LI 5158 K 3 R &5
GRS 4.4%/3.6%/—1.4%/3.9%, 2 %R -4, 4pp/+0.4ppl+0.6pp/+0.9pp, 44 %
F K EBFE, 2024Q3 i 841 FEH 15.6%, FlHIRA 2.7pp.

o BAFMEBRTEN. NAEATETLAEK, LOTETABRITBCR, M
72 8] 2024-2026 4 EPS 441 % 5.7 L. 6.16 . 6.75 T, * mf5{A 8, 7.
6X, f4H “ENT IR

o ReRaT: TLFEB., BMIRAES . BERRRAIFRNE,
AR A 2023A 2024E 2025E 2026E
ZALEAN (TFL) 205018.12 201607.53 213480.66 226063.83
Eel S 7.82% -1.66% 5.89% 5.89%
13 & BN B4 AE (B ) 29017.39 31937.63 34525.98 37822.51
K E 18.41% 10.06% 8.10% 9.55%
H PR ALH EPS () 5.18 5.70 6.16 6.75
% 9 F Ik s % ROE 22.98% 21.59% 19.76% 18.50%
PE 8 8 7 6
PB 2.02 1.69 1.43 1.22

HAERR: Wind, B iE R
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BH HIERFEEET 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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ARG TRHAE
P &
B R (fLfR) 56.01
Rl A BR(1LAR) 55.15
52 B M B X (L) 30.8-51.5
B AT ) 2,436.61
B E (L) 3,707.11
B R % () 22.44
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: & & ik A
oy secunes # 7 & % (000651) 2024 4 = F 4.4

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 205018.12  201607.53 213480.66 226063.83 | ¥ # i 27719.02 31158.66| 33749.73 36972.15
& b AR A 141625.55 138978.32 147079.08 155677.88| @718 54 5283.33| 7967.03  8212.74  8297.81
B b H A B Ao 211418 141125 181459 192154 M % %R -3526.52  -2290.95 -3090.14 -4475.39
R 17129.64 15120.56| 15584.09 16502.66 | it /= #ALARK -249358  -500.00  -500.00  -500.00
F2 %R 13304.30 12499.67  13022.32 13563.83 4L EFETEWALH | -13677.43 79529  2116.23 2973.17
W % 5% R -3526.52 -2290.95 -3090.14 -4475.39| |tk 43093.61 -1283.58 859.11 638.01
w7 BALBRK -2493.58  -500.00  -500.00  -500.00 |% & &3 REAAH 56398.43  35846.45| 41347.68 43905.76
EE & & 217.16 120.00 120.00 120.00 | A X & -2896.67  -216.00  -215.00 0.00
MM EEDRE 437.58 50.00 50.00 50.00 |H#Ae -38120.55  2581.63 170.00 170.00
bR ik 0.00 0.00 0.00 0.00 #HF#FHALRAH  -41017.22 2365.63 -45.00 170.00
# A #)74 32864.78 | 36558.68 | 39740.73 43543.30 |#E MK -26452.37  -26443.48 0.00 0.00
EREZERA -49.08 265.90 105.47 133.19 | kK& 8251.50 -10000.00 0.00 0.00
GRERE 32815.70 | 36824.58 39846.20 43676.49 | AL &R 856.42 0.00 0.00 0.00
P 43 AL 5096.68| 5665.91 6096.47  6704.34 | I At ALA -5613.84 -6647.14 -7316.10 -7909.02
& F) i 27719.02 31158.66| 33749.73 36972.15 @ H i 6600.48 | -19124.30  3090.14  4475.39
VBT F AR -1298.36| -778.97  -776.24  -850.36 |EXEHALAEHR | -16357.82 -62214.92 -4225.95 -3433.63
V3 BAPNENRAAAIE | 29017.39 | 31937.63 3452598 3782251 |AEREFR -840.46 -24002.83 37076.73 40642.13
R e 124104.99 100102.15 137178.88 177821.01 =M K#E7
52 A Fo AT 19486.09 | 19000.26 | 20252.61 21421.28 @ #EAMEKE 7.82% -1.66% 5.89% 5.89%
A5 32579.14 | 32845.10 34769.79 36957.98 | AkAlEEKE 20.45%  11.24% 8.70% 9.57%
SN Rk 51971.10 38100.53 39778.14 41556.08 | # #liH3E K% 20.46%  12.41% 8.32% 9.55%
K BT 4488.97  4488.97  4488.97| 448897 | EBIDA ¥ K % 15.22%  21.99% 6.22% 5.58%
e 633.26 633.26 633.26 633.26| HKAIkAH
B AAER I | 40587.64 34126.80 27420.25 | 20428.62 @ EAIFE 30.92%  31.06%  31.10%  31.14%
MR FAFRLE | 1228019 10992.43| 9703.67  8399.90 =% & 13.12%  12.56%  11.95%  11.32%
A ERHT &~ 81922.53| 81920.10 81917.68 8191525 |4 A% 13.52%  15.46%  15.81%  16.35%
a3 368053.90 322209.61 | 356143.23 393622.35 | ROE 22.98%  21.59%  19.76%  18.50%
48 ) 14 3 26443.48 0.00 0.00 0.00| |ROA 7.53% 9.67% 9.48% 9.39%
R A Fo T 73514.73 | 75859.60 | 79537.21 83895.80 | ROIC -222.05% -298.30% -169.69% -114.86%
K 0 HH% 39035.74| 29035.74 29035.74 29035.74 |EBITDA/4 & HL A 16.89%  20.95%  21.02%  20.95%
A4 it 108413.80 72966.32 76788.70 80846.09 |@|EFiBERY
% Ak A3t 247407.75 177861.66 185361.65 193777.64 | .2 3t 4% 0.57 0.58 0.63 0.60
A 5631.41  5601.41| 5601.41  5601.41 &R R 6.04 6.23 7.57 10.21
AR MR 1352,52  1382.52 138252  1382.52 | LMK FE 11.02 10.49 10.96 10.91
G AN E 113942.78  139233.27 166443.15 196356.64 | & % A% 3.62 3.79 3.93 3.93
35 & NAMRARE | 116793.72 141274.47 | 168484.35 198397.85 | HEAsREFHAALLELLL | 108.50% — — —
VBT F 3852.44 3073.47 2297.23  1446.87 |F A LM
AR RSEAT 120646.15 144347.94 170781.58 | 199844.71 | * hti% 67.22%  55.20%  52.05% = 49.23%
At fe AR ASTT | 368053.90 | 322209.61  356143.23  393622.35 | W & it H-/E 5 A 26.47% 16.32%  15.66%  14.98%
A E 1.14 1.34 1.56 1.77
&5 Hf 0.97 111 132 153
EBITDA 34621.59 | 42234.75 44863.33 47365.73 | | B A I ATE 19.35%  20.81%  21.19%  20.91%
PE 8.40 7.63 7.06 6.44 | | HFIRABAR
PB 2.02 1.69 1.43 122 HRKE 5.18 5.70 6.16 6.75
PS 1.19 1.21 1.14 1.08 | HMRHEF” 21.54 25.77 30.49 35.68
EV/EBITDA 3.28 1.87 0.94 0.03| |HHrrEAL 10.07 6.40 7.38 7.84
Mg R 2.30% 2.73% 3.00% 3.25% | & R ALA 1.00 1.19 1.31 1.41

# 18 £ F: Wind, & ik
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| Sovmmeerereunes # 71 & (000651) 2024 F = F i &

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 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

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
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

# 71 & (000651) 2024 F = F i &

B & iE R TEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
Fl 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 R
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
L& 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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SOUTHWEST SECURITIES
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# 71 & (000651) 2024 F = F i &

%% 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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