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SOUTHWEST SECURITIES

RERE, PFERE

BRZE

© Ff: N5 KA 2024 55548, 2024 S5 5] £ HLE K 88.51C T, Bl H T 7.9%;
FHVFEAANE 121070, BT ¥ 68.6%; 53 F=dk4 4108 L2107, BT
% 66.4%., ¥ & kA, Q43 FATI 26.71CL, BT 5.8%; )2
FHAAE 0.210 70, BT H 4.%; 504edkjs 384 44-0.11, Bl TR
179%., 2024 4 )\ SR MMA N4 11127, i Eik 5] 93.5%,

° REIMERHRE, HHEFHRE, 27 0kAE, N 5E0RIHIE K
10 X B RS A FILE I 29.91CT/36.21270/116.912 /3.1 7, 7 A FF)
e+1.8%/-2%/-26.9%/-25.2%; M KK A, AL AR ILBHK 72.410 7T
116.11e7t, 2 AIRILTH L9%/28%;: 2B XkA, X ELATHAKALE
d 52.912 356 LT, % Al FH+1.4%/-19.1%.

o AHE R MBEAEF N, 2024 F ) 3) Kk 4 A B HhaR 5+ 0.7pp £ 25.1%,
Hood R Sede THUE A B X BEAESH A 34%/17.8%/25.4%, 4 5 Fl b
+0pp/-1pp/+3.6pp; A S 4EE41 4571 H 29.8%/6.2%, 4 7| F tb+0pp/-2.4pp,
EANEREBANET R FGEMERE, TREFTE, 202450348
I & ®Z M %15 K% A F H 17%/43%-1.2%/41% , F
+3.2pp/+0.4pp/-0.6pp/Opp, 44 & 9% M E ARl £ 2 £ AT M 5t FIR M AT
B BAERAE, 2024508 4HFF A 1.2%, BT E 2.9pp, —F @K A T
DREATI F SR, F—F @R TAERALE T SFENANMNE
1112 BT .

o FLEBERE, NIHEHRM. BREZR 2024 FLREREHELT, BE
NREERREFE LT 4 0.8%. ZARNREEIT LS B Sk, 12k
THEF ERARES, NAEAEBRNREIT LRSS Y, HE8lEH, £+
Z T A AT R EA 3.0 27 2 &%, AT LA A ET @,

o ZAMMERZLEN AR REITL 305, RETEF T LARKSHE
B RERAEWATR, BATELGTREZEH LA = 50505 0H S
it 8] 2025-2027 4 EPS %2 %1% 0.41 T, 0.48 L. 0.50 T, #4#H “HH”
TR

O R&RT: RMAMERIE, H0ERKFARI, ICREHFRE,

L 8 2024A 2025E 2026E 2027E
ZFLKN (BF L) 8849.31 9527.04 10104.71 10696.58

el S -7.94% 7.66% 6.06% 5.86%
13 & BN B4 AE (B ) 122.35 311.70 365.29 384.27

e S -68.55% 154.76% 17.19% 5.20%
I H EPS (L) 0.16 0.41 0.48 0.50
% % F I s % ROE 3.05% 8.43% 9.13% 8.91%
PE 65 26 22 21
PB 2.28 2.13 1.97 1.83

HAEFR: Wind, B iE R

% & IE R TR

DA RHEA

Pk iE5: S1250518090001
¥ 1% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

— JuUB sy ——— YR300

21%

13%

5% I

-3%

-11% |

-19% L L L L L 1
24/13  24/5 247 24/9 24/11 25/1 2513

B R (fLfR) 7.67
Rl A BR(1LAR) 7.66
52 B M B X (L) 8.78-12.96
B AT ) 79.62
B E(fe ) 75.86
B L& () 454
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SOUTHWEST SECURTIES Jula g4y (002242) 2024 4 4R &t

& # |
P 208

R 1: % )8 21 F 2 BAMT DK a9 RIEAE R, 1K 2025-2027 F 2 8] & Sohe THLZ oo
F M A B I K 5%, 3%. 2%,

A& 2: NEMER DR kb, ARG E, Ri& 2025-2027 4 2 8] & suho T AL
7 s R A 35%. 35.3%. 35.5%; & IR A FE5 A A 18.5%. 19%. 19.5%.

18K 3: 2 8] 3 G474 o A R A E | 7 9t 2025-2027 45 45 & 3% Bl E 5 A A 15%. 14.7%.
14.5%,

A F A ERER, &AM 5] 2025-2027 F 4k F AL AN kA T k&
2 1: pLHEARLAE

¥ AL ALY 2025E 2026E 2027E

ER NI ON 8849.3 9527.0 10104.7
ik -7.9% 7.7% 6.1%
&t
ERY N 6592.3 7031.8 7426.0
ERIES 25.5% 26.2% 26.5%
ER S ON 2993.8 31434 3237.7
¥k 1.8% 5.0% 3.0%
£ T e AL -
I 1976.1 2043.2 2094.8
R ES 34.0% 35.0% 35.3%
ERP PN 3621.6 3730.2 3916.7
. ¥k -2.0% 3.0% 5.0%
FRE -
I 2978.3 3040.1 31725
EXES 17.8% 18.5% 19.0%
ERIN PN 1685.8 2023.0 2225.3
3% -26.9% 20.0% 10.0%
e S -
R0, 1258.2 1507.1 1651.2
ESFE 25.4% 25.5% 25.8%
ERR PN 548.2 630.4 725.0
3% -18.20% 15.0% 15.0%
B
ERIN W N 379.7 441.3 507.5
ESRE3 30.7% 30.0% 30.0%

10696.6

5.9%
7835.7
26.7%
3302.5

2.0%
2130.1
35.5%
4112.6

5.0%
3310.6
19.5%
2447.8
10.0%
1811.4
26.0%

833.7
15.0%

583.6
30.0%

K EFE: Wind, &b iEK
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SOUTHWEST SECURITIES

Jula g4y (002242) 2024 4 4R &t

Mk MHHN 5B

Ak (A7)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

3 ffkk (E77) | 2024A 2025E __2026E __2027E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
A AT
a3

42 39453

A A AR T
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

S 4k AR 2024A | 2025E | 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

8849.31
6592.33
43.87
1506.25
384.53
-107.54
-24.45
85.33
-113.06
0.00
52.40
-3.33
49.07
-57.36
106.43
-15.92
122.35

2823.68
1946.93
634.79
370.14
128.40
85.06
571.44
115.49
910.27
7586.19
0.00
3679.07
0.00
413.15
4092.22
767.02
663.22
2089.92
3485.90
8.07
3493.96
7586.19

20.56
65.07
2.28
0.90
194.56
0.00%

9527.04
7031.77
44.96
1429.06
771.69
-58.47
0.00
150.00
-81.72
0.00
376.31
-4.01
372.29
55.84
316.45
4.75
311.70

1988.10
1915.21
686.44
217.86
128.40
85.06
1309.69
395.55
910.09
7636.40
0.00
3645.78
0.00
238.43
3884.22
767.02
663.22
2377.15
3739.37
12.82
3752.18
7636.40

399.70
25.54
2.13
0.84
12.03
0.31%

10104.71
7426.00
47.28
1485.39
818.48
-39.81
0.00
150.00
-77.43
0.00
439.94
-3.64
436.30
65.45
370.86
5.56
365.29

1331.59
2087.65
759.70
231.07
128.40
85.06
2020.15
675.62
909.91
8229.14
0.00
3919.30
0.00
249.14
4168.44
767.02
663.22
2680.11
4042.32
18.38
4060.70
8229.14

509.78
21.80
1.97
0.79
10.72
0.78%

10696.58
7835.70
73.81
1551.00
855.73
-23.08
0.00
150.00
-90.74
0.00
462.68
-3.71
458.97
68.85
390.13
5.85
384.27

1069.66
2213.48
784.21
244.60
128.40
85.06
2698.72
955.68
909.73
9089.54
300.39
4151.12
0.00
260.27
4711.78
767.02
663.22
2991.32
4353.53
24.23
4377.76
9089.54

581.15
20.72
1.83
0.74
10.37
0.92%

A A

18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

bt

R EHALRE R
£ 4%

K g4z
&AL aR A

FAF A

)

£ T EH AL RS H
AEAESR

106.43
75.70
-107.54
-24.45
266.14
-138.72
177.56
47.08
201.51
248.58
0.00
0.00
-4.83
0.00
-145.88
-150.71
318.25

316.45
81.86
-58.47
0.00
-80.54
-37.52
221.78
-1100.00
68.28
-1031.72
0.00
0.00
0.00
-24.47
-1.17
-25.64
-835.58

370.86
109.65
-39.81
0.00
62.24
-109.49
393.45
-1100.00
72.57
-1027.43
0.00
0.00
0.00
-62.34
39.81
-22.53
-656.50

390.13
141.55
-23.08
0.00
62.59
-42.79
528.40
-1100.00
59.26
-1040.74
300.39
0.00
0.00
-73.06
23.08
250.40
-261.94

5 4 4004 2024A | 205E| __2026E __2027E!

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HERBRES A ALIF LI
FARLH

F2E EE
WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZEALL
B B R A

-7.94%
-87.93%
-72.75%
-95.39%

25.50%
20.15%
1.20%
3.05%
1.40%
-19.24%
0.23%

1.16
15.14
8.23
10.43
112.74%

53.94%
0.00%
1.43
1.27
0.00%

0.16
4.54
0.23
0.00

7.66%
618.11%
197.33%

1844.07%

26.19%
22.49%
3.32%
8.43%
4.14%
26.30%
4.20%

1.25
11.83
8.95
10.06

50.86%
0.00%
1.25
1.07
7.85%

0.41
4.88
0.29
0.03

6.06%
16.91%
17.19%
27.54%

26.51%
22.41%
3.67%
9.13%
4.51%
16.15%
5.04%

1.27
7.50
9.17
10.02

50.65%
0.00%
1.07
0.89
17.07%

0.48
5.27
0.51
0.08

5.86%
5.17%
5.20%
14.00%

26.75%
22.28%
3.65%
8.91%
4.29%
12.10%
5.43%

1.24
5.48
9.00
10.01

51.84%
6.38%
0.92
0.76
19.01%

0.50
5.68
0.69
0.10

# 18 £ F: Wind, & ik
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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 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 £
HAH: AR6AMARN, ANAast Bl #te 485 7% KA A KRB AT 10%5 20%2 1)
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

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

P
MR A A “BHEER”, LR R RE R R AT REN N B A . AR R A4 A A
B R, A )R i T AR R A

4 5% BB M E & B IR
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Jula g4y (002242) 2024 4 4R &t

% &) £ FAF IR

Lt%

it EETHAFIREG RS 21 #42 KJE 10
@i %% . 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L WESE Y 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
B 45T BRME LR 18817337408 18817337408 tiw@swsc.com.cn
] = BB R 2 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 HE %Y 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£ % % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

Jula g4y (002242) 2024 4 4R &t

# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn

4 5% BB M E & B IR



