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SOUTHWEST SECURITIES

2Rk A RS, EINE R T A

BEEXR

© Ff: 2024 FH=F K, 8 B EAE Lk 127410, FEK 16%:;
F 2 EAANE 4310, FliEK 18.9%; fedkiaH 4 A 3.8/, Frtig
¥ 11.8%. 2024 & Q3 /3] S AE WAL 4812, FHIEK 14.8%; 5H)a
A0 L5107, Bl b ¥sK 23.5%:; d=dF 2 A4 4)0E 1.210 T, B be3gK 7.8%.

o AARGAR:, FARELERIF. BAK: 2024 =F R LAEL4HFH
#1%4 10.5%/3.8%, % % Fl rt-0.8pp/+0.03pp. 2024Q3 4| F 54 4] 45 5| 4
9.8%/3.6%, [lt5#-1.3pp/+0.2pp. % A3%: 2024 AT =% 45 & 1% 32/ %
% B E 5154 1.9%/1.2%/0.2%, k4 %#1+0.03pp/-0. 1pp/+0.03pp.

o ZEEMRAER, RAFFEANELP L. N3T 10 A 21 B4 2024 F+F
IR B B Ty 5, VAN SIILA B LR Bk B IRy 644.7 77 IR UG 69 7.31CRL A
Ei, MARIRAEE 10Tk RIERA 2 4 (AR , Ak RALL LA AR
T 154 (BH) , HaFEiRH),

o ES b SREEK, STHREEE. NAEHE. AR TER AHLHELT B
%0, mAIEREIITR, HRGLERLESE, BATCREEN. &E. B A,
AEE, PRSI ETH, 2024Q3 N5 W& 0 E LE K 30%A L, AT
ZEE RO Bk 15% 0 b, sih, AR ERELEEREAER. V4.
B R AN EESBERCER EEAE L5 Rk, HPRMELLGHIEE,

o TRRBERFE—FRA, vEEhoRBH, TEEHTE, N UHEZ L
SHEEERE A AELHEE TR 1 ek, 5B EEE 7 Ld SEKL 2R
PIg K 20% A b, EARE HAL F 13 K 30% A E, NS R R %AW
BATIBRSK A Az —F 387%, MARE S &, FHAIHFERAELIE N A
W, 5% KT AR AY IR K, A S Tt Rt E A 2024 FEABEE K,

o BAMMERKEN. FitA 8 2024-2026 F &0 A A 178.6 1z, 203.3
1270, 232.31270, Kk =5 1aE04 AR g 5 H4 20.6%/14.8%/17.5%.
NEAABRAMEEELS, TREELSERNITAEKS, DNAAZRESTE,
e CEN TR

0 Re#RT: TR IKIAAMGINIE; BRMANEFE LR, CREEHY
s B EIN A S0 e, A B T ATk S A T IR RS e BLA AR A 69 R,

AR 2023A 2024E 2025E 2026E
g (BF ) 15293.08 17857.15 20327.89 23229.52

R E 15.83% 16.77% 13.84% 14.27%
13 B H N 84 A (B ) 522.80 630.34 723.58 850.35

BRE 41.07% 20.57% 14.79% 17.52%
#E K EPS (L) 0.71 0.86 0.99 1.16
% I E%E ROE 13.80% 14.53% 14.67% 15.03%
PE 14 1 10 8
PB 1.84 1.63 1.43 1.26

-17%

HAEFRK: Wind, &ihir K

& diE £

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

¥l 4 : hch@swsc.com.cn

PR B

A IES: S1250524050001
w75 : 021-58351923

¥R 46« liang@swsc.com.cn

CRELE:EX

— &MHET  ——— 500

[

23/10 23/12 2412 24/4 246 24/8 24/10

55%

40%

26% |

12%

-3% |

P &

B R (fLhg) 7.34
Rl A BR(1LAR) 6.37
52 B W B X (L) 7.05-10.87
B E(fL ) 71.34
B E (L) 103.62
B R AT () 5.48
XA R

1. &% T (002533) : & FlIEART,

Jy Y B 4R, TSk A7 TR ) A

(2024-03-31)
2. & T (002533) : LLiF-ATM,
w S ERS TR (2023-11-03)

iF ol 798 OE UG 0 F & 5 B 2R



: 5 & it A ‘
SOUTHIWEST SECURITIES £ # ¥ L (002533) 2024 F =F 4R K

Mk MHHN 5B

fliE%x (BHL) ALeAER (BAR)
ERIS N 15293.08  17857.15| 20327.89 23229.52 | ¥ #liA 591.50 706.73 814.61 956.81
2 Ak A% A 13566.28 15902.77 18103.45 | 20678.50 | 718 Lk 163.41 260.54 260.54 260.54
B b H A B Ao 44.93 53.62 60.66 160.28 (M4 %A 28.45 17.86 0.00 0.00
e A 320.91 339.29 406.56 41813 | & RAESK -7.46 -17.72 -12.37 -13.34
F2 %R 242.85 776.79 863.94 91757 L EEHFALHD 159.90  -357.47  -129.38  -208.59
W % 5% R 28.45 17.86 0.00 0.00 @ HAtk -525.62 9.57 22.29 34.39
&7 RAEBIR -7.46 -17.72 -12.37 -13.34| B EEHALAEHR 410.17 619.51 955.70 1029.81
EE & & 36.83 15.53 17.34 1856 | W A X -53.62 -50.00 -50.00 -50.00
MM EEDRE -3.39 -1.80 -2.22 227 | Hte 65.31 13.73 15.12 16.28
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 11.68 -36.27 -34.88 -33.72
# Ak A 687.89 798.28 920.77| 1084.66 | #& iM% -149.23 -13.69 0.00 0.00
EREZERA -8.09 -4.03 -4.75 507 K 401.20 0.00 0.00 0.00
GRERE 679.80 794.26 916.02  1079.59 | AXALAERIT 0.72 0.00 0.00 0.00
P 43 AL 88.30 87.53 101.40 122.78 | | I A mA -256.88  -104.56  -126.07  -144.72
A0 591.50 706.73 814.61 956.81 | L4t 308.02 -55.64 0.00 0.00
VBT F AR 68.69 76.39 91.03 106.46 | ¥ K EHAEAER 303.83  -173.89  -126.07  -144.72
V2 BB NN A A 522.80 630.34 723.58 850.35 <AL REHRR 726.81 409.35 794.75 851.38
R e 1982.09  2391.43| 3186.19 403757 AKAREH
R A Fo FATE R 2591.31| 2936.16  3364.12 384846 |HEMAMEKE 15.83% 16.77%  13.84%  14.27%
A 1163.44  1357.37 1558.19  1775.77 | | &L AlHEMEKFE 52.23%  16.05%  15.34%  17.80%
BN ke 657.66 102.19 113.48 126.74 | H A KE 41.42% 19.48%  15.26% = 17.46%
K 9 B AAET 47.76 47.76 47.76 47.76 |EBITDA ¥ ¥k % 36.20%  22.38% 9.72%  13.87%
Ee QY2 e 413.17 413.17 413.17 41317 FEAIES
R A IA 1568.86 1396.21 122355  1050.90 @ &A% 11.29% 10.94%  10.94%  10.98%
I XA i & 292.94 257.14 221.34 18554 =% % 3.87% 6.35% 6.25% 5.75%
H A AR R AT 214.83 212.75 210.66 208.58| &A% 3.87% 3.96% 4.01% 4.12%
# 2 &t 8932.05  9114.17 10338.45 11694.48 |ROE 13.80% 14.53% 14.67%  15.03%
48 #4 H 163.69 150.00 150.00 150.00 | ROA 6.62% 7.75% 7.88% 8.18%
R AT Ao AR 2568.60 ~ 2811.14 3279.10  3743.73 |ROIC 15.60%  17.22% | 18.24%  20.51%
K 2453 680.20 680.20 680.20 680.20 |  EBITDA/4E & Jc A 5.75% 6.03% 5.81% 5.79%
A G AR 1234.57 607.33 675.11 75441 EiERRS
5 Ak At 4647.07  4248.67 4784.41  5328.34| & FRAHE 1.85 1.98 2.09 2.11
M A 733.94 733.94 733.94 733.94 &R R 10.55 12.94 17.56 24.84
T A NAR 1394.78 | 1394.78 139478  1394.78 | K MLIKIK A4 E 7.70 7.66 7.68 7.65
R & 1731.61 2257.39 285490 3560.54 @ A% AH#HFE 12.73 12.52 12.35 12.37
V3 BN S IR E 387249  4376.62 4974.13  5679.77 |#EAAREFAEAALEFLEN | 105.73% — — —
DR ARG 412.49 488.89 579.92 686.37 | T ARLH
BARSBALT 428498  4865.50 5554.05| 6366.14 | * AfrF 52.03%  46.62%  46.28%  45.56%
itk A AR A A 8932.05| 9114.17 10338.45 11694.48 | v & Ak %1% 5k 18.16%  19.54%  17.35%  15.58%
A E 1.66 1.97 2.06 2.16
% 5 1 E 136 157 167 177
EBITDA 879.75  1076.68  1181.31  1345.20 | |f&Al I A+# 49.14%  16.59% | 17.42%  17.02%
PE 13.65 11.32 9.86 8.39 | HFI IR
PB 1.84 1.63 1.43 1.26|  HRBKE 0.71 0.86 0.99 1.16
PS 0.47 0.40 0.35 031  HMRAET~ 5.28 5.96 6.78 7.74
EV/EBITDA 5.18 3.83 2.81 184 HMRzTAL 0.56 0.84 1.30 1.40
B E 3.60% 1.47% 1.77% 2.03% | R ALA) 0.35 0.14 0.17 0.20

KA Wind, B iER
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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 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
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
MR K EAREARIBEAREFTOAERALA E P Ao s REREIMT e HA RS+ R 2189 8] BT A AT 693E 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, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

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
MRS A CBEIER” , BRI AREAMFRETAEREGIIRN, M AR KERRFIEARF #H XA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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% & E ALK S

&

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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SOUTHWEST SECURITIES

£ e T (002533) 2024 F = F i &

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR 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
i TR g 15559989681 15559989681 dingfyf@swsc.com.cn
SR ## HE 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn
LSS R ¥zy:d 15602268757 15602268757 lzr@swsc.com.cn
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