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o FH: NEAMH 2024 F =K, WMEFHEFIVKEN 130.6127T, FH+0.3%:;
5233 #4133 7T, Fl H-0.9%. 7 24Q3 52 IIL N 42107, B Hb-7.1%:
52 )3 E4H)E 43120, FE-10.1%; 2 5]k Sea ik T % 2.

o HHETREERY,, QBENHAHRE. =58, 24Q3 N3 EN4 % 87.37%
ok, FlH-5.6%;: —7 @ Q3"REN % KMhds, L FiEZFRILT Fik: %
— 7@ N8 R AL S AR HAE Q3 ERE. AR TA, 24Q3 038G
A1 E % R KNG 5 H H -9.2%)/-7.6%/+20%; - 58 4 1 75/1664 5 &
ISR H T ) TR AT TR, EHAIRIET A F4E F et i
BREY T @, P o R B E AR R, 24Q3 /A a] v Flrb T iF 2.4%
E 4677 lhKF. pREBA, 24Q3 FHARK/P K/d K LANERH»>H A
-10.5%/-5.2%/-9.3%, X X7 3% M3k R AR o3 ik AP AR

o £MTHRHATEERK, QIAHBAE. AT =FF N EAEA 40.2%, Fi
AEF; £ 24Q3 0 8| A1 F K 49.2%, Flrb-1.4pp. £ =F FEA|FKE T
F£Z: 1D LA THRE SO HHLBHET R BL8H; 2) $hL=XKI) 6
AAFAERF, #EBITRINDEmE FRA; 3) K AL R, 24Q3 » F)
Wb R B +1.1%. B A7 @, 24Q3 /N 45E % A E A 14.7%, F-0.9pp,
& A NG AR E B AL 24Q3 % % F AR tb+1pp £ 3.2%. 44
kA&, &ALEMTHARINAE Y0, 24Q3 N84 FIERIL-0.7pp £
20.6%.

o HMARFERE, PHEEKRE. TR |, MEHRHOEELR, 8
LA BRI HIEK, RIS AEE) 55 1984 - H LK E8 N 4 &)
LRFFLEEERREE RSS2 BLY KE AREMA L, L PE RSN
ZEY L ETRA NG KBREA@E SRR, ARENRDEAER AN Z
MRIRBARRE. m AT &, KERBBAEIUHE T i R 69l AT AT A1 H
b )7 3% % RATE AR, REE S, AFRARCT A SRR T BRH
T HRBEXRY LA, ARNNBARADRLRHES L,

o BAMMMEZAEEB, it 2024-2026 4 EPS 444 2.80 ©.. 295, 3.14
T, SHEHEPENAMNH214E. 2042, 1942; % “EN” P4,

© RERT: AH TR IREAIRIE, & inlstF mbl R,

FAREE B 2023A 2024E 2025E 2026E
TR (L) 148.15 149.66 155.56 162.12

BRE 5.53% 1.02% 3.94% 4.22%
2 & N B4 A (L) 13.37 13.57 14.29 15.19

HRE 5.78% 1.55% 5.31% 6.24%
P AL HE EPS (L) 2.76 2.80 2.95 3.14
% % F Ik H%E ROE 74.25% 53.32% 42.88% 36.32%
PE 21 21 20 19
PB 7.80 5.51 4.21 3.36
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MR AR S A
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EBITDA

PE

PB

PS
EV/EBITDA
WA E

148.15
75.34
9.58
25.33
4.95
-0.60
-1.01
0.67
0.00
0.00
33.53
0.23
33.76
6.64
27.12
13.75
13.37

27.13
1.30
21.00
5.21
141
0.00
44.57
13.76
9.48
123.87
0.00
31.04
0.00
56.31
87.35
4.84
0.16
16.56
21.40
15.12
36.52
123.87

37.70
21.31
7.80
1.92
6.50
4.42%

149.66
75.66
9.89
26.04
4.94
-1.01
0.00
0.30
0.00
0.00
34.44
0.11
34.55
7.02
27.54
13.96
13.57

34.98
1.43
21.15
5.08
1.41
0.00
44.91
13.45
9.78
132.18
0.00
33.10
0.00
47.44
80.54
4.84
0.16
17.56
22.56
29.08
51.65
132.18

37.41
20.98
551
1.90
6.32
4.41%

155.56
78.44
10.23
27.22

5.29
-1.44
0.00
0.30
0.00
0.00
36.12
0.17
36.29
7.29
29.00
14.70
14.29

51.99
1.43
22.12
5.14
141
0.00
42.04
13.13
10.08
147.34
0.00
33.85
0.00
45.85
79.71
4.84
0.16
18.84
23.84
43.79
67.63
147.34

38.87
19.93
4.21
1.83
5.64
4.57%

162.12
81.16
10.64
28.61

5.67
-2.12
0.00
0.30
0.00
0.00
38.45
0.14
38.59
7.78
30.81
15.62
15.19

73.95
1.49
23.07
5.21
141
0.00
39.17
12.82
10.38
167.49
0.00
34.94
0.00
47.73
82.67
4.84
0.16
20.41
25.41
59.41
84.82
167.49

40.61
18.76
3.36
1.76
4.85
4.78%
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Hte

# K EHALRER
RERESH

27.12
4.78
-0.60
-1.01
-1.40
2.08
30.97
-5.09
-5.42
-10.51
0.00
0.00
0.08
-12.58
-14.93
-27.43
-6.97

27.54
3.98
-1.01
0.00
-6.79
-0.33
23.38
-4.00
0.00
-4.00
0.00
0.00
0.00
-12.57
1.05
-11.53
7.86

29.00
4.19
-1.44
0.00
-2.07
-0.29
29.39
-1.00
0.00
-1.00
0.00
0.00
0.00
-13.02
1.64
-11.37
17.01

30.81
4.28
-2.12
0.00
1.67
-0.29
34.35
-1.10
0.00
-1.10
0.00
0.00
0.00
-13.62
2.32
-11.30
21.96

A KR
HERAEKE
Bk AR &
IR
EBITDA 3 ¥ %
KAIRE D
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=%k %

S

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERkS

B EREE
B & A
R Mk K B A &
AR R
HERRREF S HAL
FREH

& hrE
WA AIE G
WAL E

R E

R A FATF

LY &L
R

EY RS

B rEAE

EA
B R AL A

5.53%
1.63%
4.82%
1.46%

49.15%
20.03%
18.30%
74.25%
21.89%

-364.55%

25.45%

1.19
4.03
213.34
2.81
105.88%

70.52%
0.00%
0.67
0.41
94.14%

2.76
7.55
6.40
2.60

1.02%
2.72%
1.55%
-0.76%

49.45%
20.03%
18.40%
53.32%
20.83%
-1907%
25.00%

117
3.95
198.25
2.85

60.93%
0.00%
0.84
0.56
92.62%

2.80
10.67
4.83
2.60

3.94%
4.88%
5.31%
3.89%

49.57%
19.97%
18.64%
42.88%
19.68%
2286.90%
24.99%

111
4.01
192.71
2.90

54.10%
0.00%
1.10
0.79
91.06%

2.95
13.97
6.07
2.69

4.22%
6.45%
6.24%
4.49%

49.93%
19.84%
19.00%
36.32%
18.39%
-1460%
25.05%

1.03
4.38
198.61
2.90

49.36%
0.00%
1.36
1.05
89.68%

3.14
17.53
7.10
2.81
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B A B
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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
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&0 A B PR
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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 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, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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 WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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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
#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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