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SOUTHWEST SECURITIES

, G LA kK

BREEXR

® Ff: NS KA 2024 F = F4R ., 2024Q1-Q3, A5 EIAE LILN 6371,
Bl H3g K 20.1%; 1284408 14.2 1270, BEK 21.2%, 2024Q3, » 8%
IE AN 22,3107, B LIE K 26.2%; 1354414 4.6 1T, B 3K 15.9%.
A 4 57 Bk 3K,

Z Rk HHRFIRH; i, SR RKEFR;. RN EARR, 202345, AT
G EKF 30%AL, ARTRBLLERESE, UARIERAFSEELIS
FREROGFERT, BARBBRE AR — T E, MoK HEAR
B4, KARINMME, SHEARABNLSTHERFSE O, LHiTE
Y, BrERA, REk 5iTE R E, FSRerik, £ F R FRE.
HAIFHURM R, B 2022 5554 ZHUR F ST IMEE WAk, AT Ik T B G4t
BAAAE YR TR, N8 % ZRKEEBEH LN RERESHK, 2ALF R
Tk F| 2,410, RFmiEK 109.7%, AR AGIERMKEBIHANITER
WX ARG SR .

BAR ) G, FRAENSD BEmK. 2024Q1-Q3, N LA1FE A 34.9%,
Bl tb+0.9pp; # A1 % % 22.3%, R +0.3pp; #7118 %% AE A4 9.6%, Flt+1.1pp.
2024Q3, A3 E£A4E A 34.4%, Flt-1.7pp; #H#1F % 20.5%, Flrt-1.8pp:;
R R R 11.2%, Fl+1.2pp. AR B AR /) A5 B E 1258 S ABaHAE 2 .
2024Q1-Q3, AR ML E| 3312, F+29.3%, #AHE L BRALKAT L B
FHAREFERATL, ZREARBANADT AT REFRYE, BB S
7o

BRI ERF RN Fita 8] 2024-2026 SF )3 & 441H 55 4 19.4, 22.0,
24.6 e, LATRUN AT PE 4 20, 17. 1543, AR = FRESAHLAEK
£ 15%, NS ReRt A KA ARE, Fo. HEZLHPatAE, FH CENT
TR

© MR BMATLRIMIER., LSRR ATAE. CEEF., Bz EH

ke 3 2023A 2024E 2025E 2026E
ZALEAN (TFL) 7165.81 8550.07 9592.37 10547.22

WK E 7.88% 19.32% 12.19% 9.95%
13 & BN B4 AE (A ) 1612.09 1936.13 2201.44 2462.92

e S 34.32% 20.10% 13.70% 11.88%
I H EPS (L) 2.02 2.42 2.75 3.08
% % F I s % ROE 18.70% 19.05% 18.38% 17.59%
PE 24 20 17 15
PB 4.40 3.73 3.17 271

HAEA R : Wind, B iE R
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Pk E5: S1250521050002
¥ 1% : 021-58351893

W46 tgl@swsc.com.en
RAA: Hah

¥, 1% : 021-58351893

Wk 4 : yyjie@swsc.com.cn
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R A (e i) 8.00
Rl A BR(1LAR) 7.95
52 B M B X (L) 26.71-50.45
B AT ) 379.04
B E(fe ) 112.87
B R % () 11.99
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SOUTHWEST SECURITIES

# ZAH (002595) 2024 4 = F R & T

Mk MHHN 5B

AL RELR EFHL)

Fl#E i @BHL)

ERIS N 7165.81
RIS PN 4682.71
B b H A B Ao 76.52
e A 92.79
EREA 175.93
W4 3% A -20.76
F ALK -4.61
HFME 38.18
NMAMBEHRE -4.25
E 2B A 0.00
& b A7 1843.87
LHELTHRE 0.37
#)78 % 50 1844.24
P 43 AL 232.60
IR 1611.64
VRO R ARE -0.45
)2 BB AN A 44 1612.09

3 Atk (E77) | 2023A _2024E __2025E __2026E!

R e 1084.48
52 A Fo AT 2731.55
oy 1672.45
O ke 1414.93
K BT 138.85
AP B A 62.82
Bxf Flet g 1A 2278.39
A F FAF KL 374.17
B A AR R ST 155.97
a3 9913.60
48 ) 14 3 0.00
R A Fo T 870.14
K 0 HH% 41.78
A4 it 382.91
% A At 1294.83
A 800.00
AR MR 577.26
R & 7341.41
13 A N S AR R 8612.99
VR FR G 5.78
BAERSEAT 8618.77
fi fh Ao B AR AR A AT 9913.60

s 4k AR 2023A 1 2024E| __2025E | 2026E

EBITDA 2131.04
PE 2351
PB 4.40
PS 5.29
EV/EBITDA 16.86
R 0.79%

8550.07
5553.66
85.50
102.60
607.06
8.54
5.00
45.00
-5.00
0.00
2227.71
49.50
2277.21
341.58
1935.63
-0.50
1936.13

1873.87
3273.59
1986.67
1255.29
138.85
62.82
2398.60
329.95
155.97
11475.60
0.00
989.40
41.78
284.05
1315.22
800.00
577.26
8955.12
10155.10
5.28
10160.38
11475.60

2460.26
19.58
3.73
4.43
14.28
0.85%

9592.37
6200.20
95.92
110.31
671.47
9.62
5.00
45.00
-5.00
0.00
2539.85
49.50
2589.35
388.40
2200.94
-0.50
2201.44

3034.09
3678.79
2218.53
1335.17
138.85
62.82
2518.81
285.73
155.97
13428.74
0.00
1116.25
41.78
296.62
1454.65
800.00
577.26
10769.34
11969.32
4.78
11974.10
13428.74

2773.48
17.22
3.17
3.95
12.25
1.02%

10547.22
6774.95
105.47
116.02
727.76
10.56
5.00
45.00
-5.00
0.00
2847.47
49.50
2896.97
434.55
2462.42
-0.50
2462.92

4461.33
4037.44
2423.83
1408.35
138.85
62.82
2639.02
24151
155.97
15569.12
0.00
1223.32
41.78
307.79
1572.89
800.00
577.26
12791.97
13991.95
4.28
13996.23
15569.12

3082.04
15.39
271
3.59
10.56
1.16%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

1611.64
307.92
-20.76
-4.61
-160.45
-128.85
1604.90
-57.26
-769.10
-826.36
-129.75
41.78
50.24
-299.12
9.57
-327.29
455.91

1935.63
224.01
8.54
5.00
-694.57
-23.21
1455.40
-300.00
40.00
-260.00
0.00
0.00
0.00
-322.42
-83.60
-406.02
789.39

2200.94
224.01
9.62
5.00
-593.74
-28.77
1817.06
-300.00
40.00
-260.00
0.00
0.00
0.00
-387.23
-9.62
-396.85
1160.22

2462.42
224.01
10.56
5.00
-533.88
-30.02
2138.09
-300.00
40.00
-260.00
0.00
0.00
0.00
-440.29
-10.56
-450.85
1427.24

51 4 AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A

LA £

=%k %

S

ROE

ROA

ROIC

EBITDA/4 & Jc X
FiBRA

J2 MR AK B A% &
BEBSRES A ALIZ LI
FARLH

WA HE AR
A E
i E

R A ZATF

e & TN

gl &

R AT
R ZENE

B B R A

7.88%
36.16%
34.32%
34.86%

34.65%

3.46%
22.49%
18.70%
16.26%
22.08%
29.74%

0.77
3.34
3.21
2.84
87.04%

13.06%
3.23%
6.41
4.86
18.55%

2.02
10.77
2.01
0.37

19.32%
20.82%
20.10%
15.45%

35.05%

8.40%
22.64%
19.05%
16.87%
24.43%
28.77%

0.80
4.21
3.44
3.03

11.46%
3.18%
7.65
5.83
16.65%

242
12.69
1.82
0.40

12.19%
14.01%
13.71%
12.73%

35.36%

8.25%
22.94%
18.38%
16.39%
25.18%
28.91%

0.77
5.18
3.31
2.95

10.83%
2.87%
8.30
6.51
17.59%

2.75
14.96
2.27
0.48

9.95%
12.11%
11.88%
11.13%

35.77%

8.10%
23.35%
17.59%
15.82%
26.04%
29.22%

0.73
6.31
3.28
2.92

10.10%
2.66%
9.10
7.31
17.88%

3.08
17.49
2.67
0.55
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| ovmwersremme F 4 A (002595) 2024 F = F i &

oA I AE

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

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 £
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

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

4 5% BB M E & B IR
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souTHweST steunTEs F 4 A (002595) 2024 F = F i &

% #iE AT LR TS

LtiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 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

F i AHH (002595) 2024 F = F 4R K 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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