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O F: NSAM 2024 F Gk, AFFAZLMAN 2411, FlH-1.7%,
EAEAAAE 8.2 L, FH-0.3%; H¥ 24Q4 EIMN 45 L., Rk
-10.6%, SHIFHAFE 15170, Flb-8.4%, 8]k Sk ik T 3% .

B ERBEIKE, QAMAFHARE, N3] 24Q4 N FTAEEEF: 1)
AR AT, WEHTERFRINE; 2) Q4 & THEHMEN
HoikE, L2403 N E R AHBAE S (Q34EHRAE 17.2%), » 38 Q4
ARk ZAINLGE T RER RN B ) MBS FREEELFE, HALKA

R, WERFBRE LM, B 255, MA /N3] 27T 609 /= i Fayst—
TR, UBDFEE, AN EAREGFTSHER S, EWBRHETY

F R ATH, BNGEA R TR KE Y.

AR R, Q4 BAIRE A AP 3RA.  5) 2455 55 3 B5 A1 £ 7 34.8%,
Fle+1lpp; H¥ 24Q4 1284415 H 36.9%, Fl+3.3pp. Fw9FE 44 £ R
PeiRI, T8 F A Q34 24 FARM F E K RAL @ BANE AT, 1235 F %

BB H ¥, 304 FURAHA R LS A H T i BRAK, FHEEAK
KRR E 25 5 LR, ASLHA D ENRATH

RALAESE, FIERFERGERE. D AR T @, 25 Udskg (46

TH+IES ) AAGE], FrSEheikan 8] F BAEE S XRETFEA L. 2) ik
i E, NeW MR 5§ CXREL7 SffgiEms s, B Sifdds

7 ARE R, FLITEAERTT B XTSI R, ATHFER
So R IRE ISR AE. 3) R @, NaFIHROEFHRILT LFE AL
P, B REBRIKREP T K. &) mAGRRA, MR A 4
BEBFLFF, EOMHFRMAMBHLEDE, BEARZHLFELE,

BRI EREEZN. Fit ) 2024-2026 F EPS 4 %14 0.71 . 0.78 T
0.84 T, * & PE 24K 194&., 1742, 1645, 4 “FEN” ##4%,

0 RERT: M) RARRAHM: RAHAMNAE RiGE AL,

¥ ARE R 2023A 2024E 2025E 2026E
ZALEAN (TF L) 2449.85 2407.96 2545.82 2676.03

HRE -3.86% -1.71% 5.73% 5.11%
13 & F N 84 A (B A L) 826.58 824.06 896.06 971.25

R E -8.03% -0.30% 8.74% 8.39%
H PR AL H EPS (L) 0.72 0.71 0.78 0.84
% Ik A% ROE 10.03% 9.09% 8.99% 8.88%
PE 19 19 17 16
PB 1.88 1.71 1.55 1.41
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B AILiR) 11.54
Al A RR(TRE) 11.49
52 J& A R E ] (L) 11.6-15.98
B AL(fL ) 154.05
&3 (o) 91.17
R AR () 7.43

A XA R

1. 24 #(002507) : 4% F 2k -FAE K,
#H R A LA I (2024-09-02)

2. EBAFE (002507) : QLKA &K E,
H A FHGHE (2024-04-29)

3. AT F(002507) 4% ¥ b A FTARE,
A EHERE (2024-04-06)

EH LR ELGEREE BRI



::&@m%

SOUTHWEST SECURITIES

E M E (002507) 2024 4 db 4 Bedn B

Mk MHHN 5B

AthEL (AFR)

#liEE (AHL)

ERIS N 2449.85
RIS PN 1207.41
B b F A B Ao 37.64
e A 327.52
ER%R 87.88
W4 3% A -100.71
&7 RALBIR 0.00
FA AR 67.45
NMAMBEHRA 10.51
HibzEME 0.00
Z A #79 975.62
EREZERA -0.86
#)78 E 50 974.75
BT 4% # 148.18
4 A1) 826.58
b H AR F B 0.00
12 BB NG A 826.58

#AtkA (@72 2023A  2024E_ 2025E __ 2026E|

K P He 3679.99
B2 Ak Fo FRATEOR 19.32
A 495,37
R AR F 2739.47
K B AT 0.00
B SNy N 0.00
AP A AR 1193.77
AT AT KA 527.86
A A AERFT 113.61
* 7~ & 8769.39
PR IRLEN 0.00
R A Fo FACE 223.31
RN 0.00
24 301.68
% fx A3t 524.99
M A 1153.92
KA AR 2936.65
R & 4153.84
V3 B N B AR 8244.41
DR ARG 0.00
BAERSAT 8244.41
R4k R A AT 8769.39

ik oAbl 2023A _2024E _ 2025E __2026E

EBITDA 988.86
PE 18.71
PB 1.88
PS 6.31
EV/EBITDA 9.97
S 0.00%

2407.96
1185.81
37.00
315.44
84.28
-117.07
0.00
50.00
0.00
0.00
952.49
17.00
969.49
145.42
824.06
0.00
824.06

4143.96
21.73
450.10
3196.70
0.00
0.00
1146.48
515.76
113.61
9588.33
0.00
247.09
0.00
272.77
519.86
1153.92
2936.65
4977.90
9068.47
0.00
9068.47
9588.33

944.82
18.76
171
6.42
9.94
0.00%

2545.82
1243.50
39.12
328.41
86.56
-138.95
0.00
50.00
0.00
0.00
1037.18
17.00
1054.18
158.13
896.06
0.00
896.06

5136.57
21.86
490.71
3155.11
0.00
0.00
1083.86
503.66
113.61
10505.37
0.00
256.57
0.00
284.27
540.85
1153.92
2936.65
5873.96
9964.53
0.00
9964.53
10505.37

1012.95
17.26
1.55
6.07
8.29
0.00%

2676.03
1297.04
41.12
342.53
88.31
-168.61
0.00
50.00
0.00
0.00
1125.65
17.00
1142.65
171.40
971.25
0.00
971.25

6135.80
23.31
512.10
3199.83
0.00
0.00
1008.78
491.55
113.61
11484.98
0.00
264.46
0.00
284.74
549.20
1153.92
2936.65
6845.21
10935.78
0.00
10935.78
11484.98

1074.21
15.92
141
5.78
6.89
0.00%

4 £ i 826.58
18 B R4 113.96
W% 5% R -100.71
= BALARK 0.00
gy gEFAL 489.10
i) -893.43
2% E EHALRER 435.49
A XS 6.22
) 264.49
B EHALLRE R 270.71
£ ) 45 3% 0.00
* 4 0.00
BB ERT 0.00
FAF A 0.00
) -338.84
EFEHALRAAHR -338.84
RERESHR 367.23

824.06
109.40
-117.07
0.00
-421.47
-48.03
346.90
-50.00
50.00
0.00
0.00
0.00
0.00
0.00
117.07
117.07
463.96

896.06
114.72
-138.95
0.00
21.94
-50.10
843.66
-40.00
50.00
10.00
0.00
0.00
0.00
0.00
138.95
138.95
992.61

971.25
117.18
-168.61
0.00
-59.08
-50.12
810.62
-30.00
50.00
20.00
0.00
0.00
0.00
0.00
168.61
168.61
999.23

5 490 2023A2024E __2025E| __2026E

A KR

AR AN IEK E -3.86%
ok AE K E -7.52%
ERIREE ST -8.03%
EBITDA 3k % -7.23%
KAIRE A

ER S 50.72%
=% % 12.84%
SRS 33.74%
ROE 10.03%
ROA 9.43%
ROIC 24.66%
EBITDA/4 £ J& A 40.36%
FERES

B AR 0.28
B = 3 R E 2.23
JoR & xS 298.42
AR R 2.50
BERRRETHANAELAN | 108.01%
KR LEH

R E 5.99%
WA AIE G 0.00%
A E 16.11
iR E 14.96
BE A S A 0.00%
& 1 F8 AR

PRI 0.72
EY RS 7.14
R BEAE 0.38
A B% AT A 0.00

-1.71%
-2.37%
-0.30%
-4.45%

50.75%
11.74%
34.22%

9.09%

8.59%
24.14%
39.24%

0.26
2.23
263.17
2.51

5.42%
0.00%
18.37
17.31
0.00%

0.71
7.86
0.30
0.00

5.73%
8.89%
8.74%
7.21%

51.16%
10.84%
35.20%

8.99%

8.53%
24.82%
39.79%

0.25
2.34
314.58
2.64

5.15%
0.00%
19.73
18.63
0.00%

0.78
8.64
0.73
0.00

5.11%
8.53%
8.39%
6.05%

51.53%
9.80%
36.29%
8.88%
8.46%
26.93%
40.14%

0.24
2.59
298.15
2.59

4.78%
0.00%
21.72
20.59
0.00%

0.84
9.48
0.70
0.00
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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

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
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 #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
& 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, AN KR & HiE R AL A A
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% & iE £ R IE
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
F1 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
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & iE F A E E A
X 3 A R % ). F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B % 15642960315 15642960315 clw@swsc.com.cn
Eped KA ErT 18801732511 18801732511 yiliyu@swsc.com.cn
HEE SR E R 18817337408 18817337408 tiw@swsc.com.cn
K AR e %R 18957157330 18957157330 zymyf@swsc.com.cn
& 8% WE % 15026480118 15026480118 wxyang@swsc.com.cn
[ AR AE 22 38 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
£ % AhE 2 13524211935 13524211935 gongyy@swsc.com.cn
SR ] AEE 2 19946297109 19946297109 sqdi@swsc.com.cn
HFE A AE 12 18 15905851569 15905851569 jyi@swsc.com.c
X7 HEER 18601139362 18601139362 yily@swsc.com.cn
7K HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
N B KEHE2E 15652285702 15652285702  yangwei@swsc.com.cn
r® Bk AT TR E 2T 15652026677 15652026677 yhang@swsc.com.cn
% A& SR E BT 15981953220 15981953220 zhxin@swsc.com.cn
I—3t R E 2 18040060359 18040060359 wyf@swsc.com.cn
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IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
_ ik EE.CIK Rr 15808001926 15808001926  gongzh@swsc.com.cn
SR % g e 13668255142 13668255142 yangju@swsc.com.cn
%49 7K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
g3 AHE 2 15602268757 15602268757 lzr@swsc.com.cn
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