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SOUTHWEST SECURITIES

QI AHEAZE K, BN FERL

BREEXR

o Efh: N A A 2024 =53, 24Q1-Q3 I E L 335.91C 7T, FIH+9.2%, 3
4 A 931, Fl+42.5%. #inEEEA, 24Q3 FMEK 9191,
Fl kb-13.2%, 3£16-29.2%, Va#4F)0E 321070, FIH+97.9%, 3FH-8.4%.

© Q3AHER L FH M, £ A A LA RN S EHR K, 2024Q3 2 3] F A4 91.9
27T, Bl H6-13.2%. 3R b-29.2%, 1344 48 3.2 12 7T, Bl e +97.9%, ¥R bt-8.4%.
28] 24Q1-Q3 F A SME AN 0.8912 T, FlHb+998.4%, £ %&b TF iR A A3
St 5 B89 F BRANIE P E, MAEH —H A FR&HE, E£ALEA 24 F 19
ARiT4E Y 187 748, RFlb-2.0%, T hEik 27.5%, T &E+0.4pp. £ A
SRR AR Bk, £H 245 190 RARAEFHEH 3.7 7 45,
Bl t+121.1%, & Fik 24.8%, Fl+9.3pp, &80 E Ak A EF A& #h
TG A ey, A AR AR AE— IR, Fakka @, £H 19 A RitaE
4629 4%, F1+327.0%, W& F ik 9.5%, Flb+4.1pp, 2 8 KA TR E
FREM T, ARIEREFALIRSN ) MEHEEK,

o FRAERHKRERY, BARIFSBL, BAK) T &, 24Q01-Q3 £AIEH
7.7%, Fle+0.4pp, #A1E A 3.7%, Flt+0.8pp. #FE kA, 24Q3 LA %
A 8.3%, Flrb+1.7pp, 3Ftb+1.1pp, 4 F1E K 4.4%, F+2.3pp, 3 L+0.7pp,
N B) BANRE A ik T B B THEEER, NIFRAEER R, FAH: Q34
B 15 3215 R % ME 5 H1% 0.8%/0.8%/2.1%, R Hk-0.2pp/-0.1pp/+0.1pp, R
+0.2pp/+0.0pp/+0.6pp .

o HEREAE, BEwHAERITMNE, LE. bTinsd s B £ RHFECR,
AL FEAB: 1) REBCOHAREHAPHAFRBRTE, RHTHRF 14 T
A 2) AR B WHR AR £, B FT5HRF 457 TANE; 3) A E v
HERBTBWEF TN ESHRERTBWE, THRF 857 LAME; 4) #
M EARRAET &, HETHRIF 357 LM, &MKA, L&, LRt EW
89 B3 BOR A — & T AR R, B 4300 & OB T BUR R #5529k, T4
tEFANETHRIEL@EE, AN LGEEK,

o BAFMMERFEZN, Fit ) 2024-2026 % EPS # 1.11/1.27/1.63 T, =5
13 4 AR B A8k 20.9%, 4 CENT IR,

o A T: AL EFARAABPAE; CEEANE: B0 FEERTHERN S
JR M AN AR B R F AR 4T IR R TREA 69 K% o

AR 2023A 2024E 2025E 2026E
g (BF ) 42069.95 49815.31 55452.21 63176.80

R E 45.96% 18.41% 11.32% 13.93%
13 B H N 84 A (B ) 1080.37 1299.52 1487.50 1910.75

BRE 405.52% 20.28% 14.47% 28.45%
WAk H EPS (L) 0.92 1.11 1.27 1.63
% I E%E ROE 9.10% 10.86% 11.12% 12.60%
PE 18 15 13 10
PB 1.22 1.12 1.03 0.94

-13% L

HAEFRK: Wind, &ihir K
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ok 4E5 . S1250522040001
% 7% : 010-57758531

¥k 46 2 Zlans @swsc.com.cn

BEA A ZRIHEE
W 1% : 13379781776
Wk A : grg@swsc.com.cn
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L L L L )
23/11 24/1  24/13 245 24/7 2419 24/11

B A(TLiR) 11.75
Al A BT 11.75
52 J& A R E ] (L) 12.69-18.3
B E(fL ) 191.62
B F (L) 405.52
M) 12.58
XA R
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%, WhEEA R (2024-08-26)

2. v EZiA (000951 : TFITLHFLEE
B, EELHFFMNFHA (2024-03-29)

3. #EE 4 (000951) : & & 4T,
N 8] kB dE K (2024-01-26)
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oy sEcunTes F B &4 (000951) 2024 % = F 48K #

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 42069.95 4981531 5545221 63176.80 | & #lid 1431.14  1856.45| 206597  2582.10
& b AR A 38768.31| 45980.69 50868.70 57805.10 |47 18 &4k 416.27 453.78 513.13 560.63
B b H A B Ao 110.10 130.37 145.12 165.34 (M4 %A -22856  -163.59  -220.98  -248.09
e A 442.39 498.15 731.97 694.94 | | & ALK -318.57 0.00 0.00 0.00
F2 %R 328.92 1046.12 1341.94 1528.88| (& E FEFALH -73.63| 7142.06| 164531  1637.90
W % 5% R -228.56  -163.59  -220.98| -248.09 |4t 886.78 6.51 34.38 38.74
w7 BALBRK -318.57 0.00 0.00 0.00 |ZBEHALAAH 2113.43| 9295.21  4037.81  4571.28
HA AR 17.60 0.00 0.00 0.00 |FAXHE 442,65 -1000.00 -1000.00 -1000.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae -3330.64 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -2887.99 -1000.00 -1000.00 -1000.00
# A #)74 1774.01| 232357 2585.46  3230.63 @AM -500.62 50.00 0.00 0.00
EREZERA 37.96 -3.00 -3.00 -3.00 K 0.00 0.00 0.00 0.00
GRERE 1811.97 2320.57 2582.46  3227.63 |FAXaR 0.00 0.00 0.00 0.00
P 43 AL 380.83 464.11 516.49 64553 | X AT ALA -95.86  -484.58| -582.87  -667.19
& F) i 1431.14 1856.45 2065.97  2582.10 @ Hf 249.35 160.69 220.98 248.09
VBT F AR 350.76 556.94 578.47 671.35 & KEDALRER -347.13  -273.88  -361.89  -419.10
12 EENENAVAANE | 1080.37 1 1299.52  1487.50 1910.75 AL AT HH -1121.69  8021.33  2675.92 3152.18
R e 13855.37 | 21876.69| 24552.61 2770479 AKEH
52 A Fo AT 6202.35  7325.67 8175.45  9303.91 | | EMAMEKE 4596%  18.41% | 11.32%  13.93%
A5 4095.83 5251.82 5872.80| 6597.16 | & AliAMEKE 207.02%  30.98%  11.27%  24.95%
H AR T~ 6212.60 116.82 130.03 148.15 | Al KE 172.27% 29.72% 11.29% | 24.98%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 143.70%  33.24%  10.10%  23.13%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAERIfE | 470262 5287.60 5813.23| 6291.35 @ EAIF 7.85% 7.70% 8.27% 8.50%
A F A TE R I H 828.85 790.09 751.33 71257 =% % 1.29% 2.77% 3.34% 3.13%
A ERHT &~ 1185.17| 1185.17 118517 118517 |# A% 3.40% 3.73% 3.73% 4.09%
a3 37082.79| 41833.87  46480.63 51943.11 |ROE 9.10%  10.86%  11.12%  12.60%
48 ) 14 3 0.00 50.00 50.00 50.00 |ROA 3.86% 4.44% 4.44% 4.97%
R A Fo T 16614.78 19150.36 | 21727.86 24719.15 ROIC 27.64%  87.43% -151.09% -132.64%
K 0 HH% 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 4.66% 5.25% 5.19% 5.61%
A4 it 474405 ~ 5540.56 6126.73| 6683.01 <F&ERY
% Ak A3t 21358.82 24740.92| 2790459 31452.16 | & REE 1.18 1.26 1.26 1.28
A 1174.87  1174.87| 1174.87  1174.87 &R R 9.75 10.50 9.99 10.44
AN 4930.03  4930.03  4930.03| 4930.03 | | K ALK JEEEE 6.98 7.90 7.68 7.76
G AN E 8692.37| 9507.31 10411.93 1165550 |# B A% 9.66 9.47 8.88 9.02
3B A NIMRARE | 14725.06 15537.10 | 16441.72 1768529 | HEASREFHAIALIZLEN | 85.96% — — —
VBT F 998.91  1555.85 2134.32 2805.66 @ F ALH
BAERSEAT 15723.97 17092.94 18576.04 20490.95 @it~ Rfx%E 57.60%  59.14%  60.03%  60.55%
Afrfe AR ASTT | 37082.79| 41833.87 46480.63 51943.11 | W & GrH/IE G4k 0.00% 0.20% 0.18% 0.16%
A E 1.45 1.42 1.41 1.41
&5 Hf 125 1.20 119 120
EBITDA 1961.73| 2613.75 2877.61  3543.17 FEA AT E 8.87% 37.29% 39.18%  34.92%
PE 17.74 14.75 12.88 10.03 | | HFJE AR
PB 1.22 1.12 1.03 0.94| |HRIH 0.92 1.11 1.27 1.63
PS 0.46 0.38 0.35 0.30| | HMRAKF 13.38 14.55 15.81 17.44
EV/EBITDA 2.10 -1.47 -2.27 273 Hravise 1.80 7.91 3.44 3.89
S 0.50% 2.53% 3.04% 3.48% | & R ALA 0.08 0.41 0.50 0.57

# 18 £ F: Wind, & ik
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| SoumwesTsEcURTIES + B &% (000951) 2024 F = 4R Kt

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 LR (FALANERI) « PEARENBELATE6AMAR
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 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 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
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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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

;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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¥ B #% (000951) 2024 4 = F ik &

%% 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 BRI R 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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