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SOUTHWEST SECURITIES

<

L AFERA, AEFAREER

BREEXR

O F: DA KA 245 F IR, 24HL F I 42,512 (+9%), 13 E4F)iE 12.4
1272 (+0.2%), FedE 3844108 11.3 12 1 (-6%). 24Q2 % ML N 22 12
(+19.5%), 13HEFF)iE 4.81C(-7%), H=dE )3 B4 F)E 5.4 10 7T(+9.2%).

WPAFZRFIE K, EABRE, 57BN, 24H1 3] 8 2 sl N 22.5
LA (F2%), #o AGKAN 195 12T (+18.9%), # v Aafashli g K, AF
HE XA, Q24E A F 42%(+0.8pp), 3+NE KB N 8 EF| FhFFEZ, W
it R N8 REREAE RE, AR AEN R,

— W AR RIS H Rk AR, TEFAZEEA, Q23 Bakit %
it 6648 B T, FA—RWIMINA LRI, TR S &, 24Q2 HEIF IR
HRAENHH 5.9%/5.1%/2.6%, [ H-0.1pp/+1.5pp/+0.3pp. % A E4t, M
T EE R IR BT RAM K FRH A RBNEmE R X E S TR,
BAVI AN A A ER 2@,

B AR B3 K 2 B T 8] 2024-2026 4 & Ak dk A A A 88.112 7T, 100.8
fet, 114.21C7t, BHAFESH A 24917, 28117, 3LT1L . 2§
AghslsalFBA0 0 RTd, KRESo AGRAZ Lz, %F “EN” P
%o

0 MMdT: REZREMMG R, 7 05E F bl ey CEEFHRE
AR 2023A 2024E 2025E 2026E
FALMAN (BF L) 7963.96 8812.60 10075.43 11420.39
BRE 21.27% 10.66% 14.33% 13.35%
13 B FN 84 A1E (B ) 1779.48 2493.67 2808.27 3174.26
BRE -5.35% 40.13% 12.62% 13.03%
#E A EPS () 0.27 0.38 0.42 0.48
% ¥ I H%E ROE 5.99% 7.90% 8.29% 8.70%
PE 26 19 17 15
PB 1.58 1.49 1.39 1.29

HAEFRK: Wind, Hhif K

B HIEFRFRLKT S

AT A e

Pk iE5: S1250520030002
¥ 1% : 021-68416017

Wk 46 : duxy @swsc.com.cn

DA EFid

ok iES: S1250524040001
w35 : 021-68416017

Wl F . wydi@swsc.com.cn

CREEE X

— bt

— JR300
19%

12%
5%
-2%

-10%

-17%
23/9 23/11 2411

2413 24/5 2417 2419

B A (LRR) 66.38
il A JR(CR) 66.35
52 JA M MK 1A () 6.2-8.47
B AL ) 469.31
B & (L) 323.73
R R () 4.63

A8 £ H R

1. b3+ (002252) : 445l N K 4
#H (2024-05-07)

2. E#fE 4 (002252): #RERMA L,
B 7 A S KK R (2024-01-01)

3. bk (002252): ol - G,
% A kiR ERE A (2023-11-12)

4. E#H¥EE (002252): QI ABigHK
(2023-10-25)

5. k4 (002252): & L AAR, dihl
B KM KH 4 (2023-10-21)
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: & & ik A i
sounwesr sscunmes L& %L (002252) 2024 F ¥ IR EIF

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

RN 7963.96 ~ 8812.60 10075.43 11420.39| |4 #lid 177743  2490.80| 2805.05 3170.61
& b A 471532 5249.79  6014.33| 6830.11 | 4718 5#dk 169.90 180.84 181.53 182.24
B b H A B Ao 37.69 42.48 48.27 54.83| W% %R -91.58 -61.69 -80.60  -102.78
e A 333.76 390.09 440.80 510.11 | & BUAHK -24.00 0.00 0.00 0.00
EF 2R 378.98 608.07 644.83 685.22 L EFEEFALD 402.94  -841.88| -294.33  -574.17
W % 5% R -91.58 -61.69 -80.60 -102.78 | H At 4319  -44351| -340.63  -298.33
*F BAARK -24.00 0.00 0.00 0.00 |ZBEHALAAH 2277.88 132457 2271.02 2377.56
L & -153.82 480.00 350.00 350.00 | WA && -569.76 -10.00 -10.00 -10.00
MANETHRE -40.36 0.00 0.00 0.00| |#Ae -100.84 166.55 54.48 48,51
Bz Y-t 0.00 0.00 0.00 0.00 | | & F# AL RS H -670.59 156.55 44.48 38.51
2 Ak A 222532 3063.87 3357.80  3792.90 |#EMfEH 0.00 0.00 0.00 0.00
EREZERA -21.24 -98.62 -18.46 -18.37 | K #E 0.00 0.00 0.00 0.00
#)78 % 50 2204.08  2965.24  3339.34  3774.54 |BARERF -850.49 0.00 0.00 0.00
Iy 4% 4% 426.65 474.44 534.29 603.93 | X AHALA -82.90 -355.90 -498.73  -561.65
& F) i 1777.43| 2490.80 2805.05  3170.61 @ Hft -200.83  -190.31 86.88 109.69
VR F AR -2.04 -2.86 -3.23 -3.65| £k EFALAER -1134.22  -546.21  -411.86| -451.96
V2 EENENAVEANE | 1779.48  2493.67 2808.27 | 3174.26 AL RZHH 469.77 934.90  1903.65  1964.10
il 4000.90  4935.81 6839.45 8803.56 @A KRN
52 A Fo AT 616.93 798.04 865.62| 1000.58 | 4 B AMEKFE 21.27%  10.66%  14.33%  13.35%
A5 3666.93  4289.02 4861.14  5538.34 | | E .k AliEMEKF -2.35% |  37.68% 9.59%  12.96%
N Rk 390.35 210.86 206.38 207.87 | A AEMBKE -5.10% |  40.13% | 12.62%  13.03%
K BT 15063.76 | 15363.76 | 15663.76 15963.76  EBITDA 3% K % -5.12% | 38.17% 8.66%  11.96%
e 6.52 6.52 6.52 6.52 FRARRA
B F P AaRIe 1450.33| 1309.26 1167.50  1025.03 @ &A% 40.79%  40.43% | 40.31%  40.19%
A F A TE R I H 5307.30  5279.66  5252.02 5224.38 |= %% 7.80%  10.63% 9.97% 9.57%
A ERHT &~ 142543 142330 1421.17  1419.04 A A F 22.32%  28.26%  27.84%  27.76%
a3 31928.45 33616.22 36283.55 39189.07 |ROE 5.99% 7.90% 8.29% 8.70%
48 ) 14 3 0.00 0.00 0.00 0.00| |ROA 5.57% 7.41% 7.73% 8.09%
R A Fo T 1916.92  2049.02 2403.77  2693.42 ROIC 17.90% | 24.89%  25.95%  28.26%
K 45 3 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 28.93%  36.12%  34.33%  33.91%
A4 it 361.72 38.15 44.42 5133 |Fi&ERAY
% Ak A3t 2278.64  2087.17 244819 274475 | & F FRAHE 0.26 0.27 0.29 0.30
B A 664548  6637.98 6637.98  6637.98| | B & T AHEE 6.32 7.08 9.16 11.95
AR MR 13805.27 13805.27  13805.27 13805.27 & ALK A4 F 10.80 11.54 11.26 11.36
R & 9110.45 11248.22 13557.76 16170.36 @ # it A% 1.35 1.31 1.31 1.31
1A ENARARE | 29633.95 31516.05 | 3382559 36438.19 | HEASREFHAIALIZLEN | 108.04% — — —
VBT F 15.86 13.00 9.77 6.13| |FALMH
BAERSEAT 29649.81 31529.05 33835.36 36444.32 @t~ RfrE 7.14% 6.21% 6.75% 7.00%
At f AR AL | 31928.45| 33616.22 36283.55 39189.07 | W &t 4H/lE fifk 0.00% 0.00% 0.00% 0.00%
R E 3.86 4.99 5.31 5.77
% 5 o % 2.23 2.90 329 372
EBITDA 2303.64  3183.02 3458.73  3872.35| XA IATE 466%  14.27%  17.76% 17.69%
PE 26.37 18.82 16.71 14.78 | | HFJE AR
PB 1.58 1.49 1.39 129  HRBKE 0.27 0.38 0.42 0.48
PS 5.89 5.33 4.66 411 | HERAFTE 4.46 4,75 5.10 5.49
EV/EBITDA 17.96 12.70 11.14 9.44| | HEBEAL 0.34 0.20 0.34 0.36
RS 0.18% 0.76% 1.06% 1.20% | & B AL A 0.01 0.05 0.08 0.08

K E & Wind, & iER

i 400 938 E LB 69 E B 5 U4



| SouTweeTsEounms L&k + (002252) 2024 F ¥ 54K &

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 RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
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

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

L &%+ (002252) 2024 F ¥ F R 5T

B & iE R TEE P
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 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 AR B A
X 3 S A R % B L F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
ik 1] BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE SR E B 18817337408 18817337408 tiw@swsc.com.cn
L& KIAE HE 18957157330 18957157330 zymyf@swsc.com.cn
8% % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 ljlong@swsc.com.cn
£I5F AR 23 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
% & S RANE BT 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

L &%+ (002252) 2024 F ¥ F R 5T

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
Il 3 M # AR 4238 13668255142 13668255142 yangju@swsc.com.cn
7k 4% g 23R 13642639789 13642639789 2wf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
NS WEzA 15602268757 15602268757 lzr@swsc.com.cn
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